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The Financial Situation. 


Now that we have entered upon the new year, the 
disposition in trade circles is to take a brighter 
view of things. Not only that, but many business 
men in one trade or another have begun to resume 
operations on an increased scale. In the steel trade 
enlarged activity is a noteworthy feature of the 
situation. The “Iron Age,” in its weekly review, 
tells us that the passing of the holidays has brought 
an encouraging upturn of activity in the iron and 
steel industry. Steel ingot production, at 41% of 
capacity, it says, has recovered all of its December 
losses, now being at virtually the same rate as in 
the closing week of November. Blast furnaces 
which were temporarily banked late last month are 
being brought back into service, the “Age” tells us. 

Of course there is nothing to brag about in a state 
of activity where the country’s steel industry is 
engaged to only 41% of capacity, and even if this 
is somewhat higher than in other recent weeks, the 
comparison is deprived of any great significance by 
reason of the fact that the low point, with which the 
comparison is made, happens to have been the time 





of the holiday lull, when there always is more or less 
slowing down of work, and when the merchant and 
the business man are engaged in making up their 
accounts for the year. Yet there is, nevertheless, 
considerable planning going on for the new year, 
more so than has commonly been the case heretofore, 
and it is this circumstance that offers the greatest 
promise for the future. Stocks of goods are every- 
where low, both in primary channels and in the 
hands of those who deal directly with the ultimate 
consumer, and apparently all that is needed is suf- 
ficient confidence to start things going. And there 
certainly is a greater disposition actually to take 
hold than there has been for a long while. 

Drawbacks are still in evidence, and in the nor- 
mal course of affairs will have to be counted upon 
for some time to come. For instance, while the steel 
trade has been regaining tone, copper prices have 
the present week been manifesting renewed weak- 
ness, and there seems to be no end to the decline in 
the price of silver, the currency unit of so large a 
portion of the population of the Far East. The 
price of bar silver in London dropped another 7/16d. 
on Thursday to 13 7/16d. per ounce, and a further 
14d. yesterday to 13 3/16d., constituting new all- 
time low records in the world’s history. Obviously 
this is not calculated to improve the buying power 
or the consuming capacity of the Far Eastern 
eountries referred to. Accordingly, in the United 
States we shall have to rely more than ever upon 
the home demand, and, as a matter of fact, we have 
been putting obstacles in the way of trade with the 
outside world by our foolish tariff laws, and in par- 
ticular by the Tariff Act recently enacted, by which 
the barriers against trading with the outside world 
have been raised still higher. Our home trade, we 
need hardly say, is of considerable volume even in 
the worst of times. Obviously, the needs of a popula- 
tion of 122,000,000 will always be a factor of no 
small moment in the country’s industrial activities. 

While it is true that for 15 months the consump- 
tive requirements of this large population have been 
in a state of suspension, it does not seem likely that 
this suspension of home demand can last much 
longer. Certainly it cannot continue indefinitely. 
What is apparently needed is courage to start things 
going, and the necessary courage appears now to be 
steadily developing. The trouble is, we have had so 
many false starts since business has been on the 
down grade that the disappointments that have fol- 
lowed have produced a feeling of timidity. But this 
timidity, as already stated, is now slowly passing 
away, and our business leaders are now slowly over- 
coming their reluctance and evincing a desire to take 
hold in good earnest. And this cannot but bear 
fruit ere long. 
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It will be well to go slow at first and build on 
solid foundations. It will be well, too, not to in- 
dulge in extravagant expectations. As a matter of 
fact, the revival will have to come gradually. A 
return to a full measure of activity cannot reason- 
ably be expected in a week or a month, and possibly 
not for a year or two. Recovery will have to be 
gradual. The encouraging feature is that after con- 
traction lasting 15 months a step has now been taken 
in the other direction. There are still many people 
who entertain the view that any extensive recovery 
cannot be counted upon for at least two or three 
months to come. Colonel Arthur Woods, Chairman 
of the President’s Emergency Committee for Em- 
ployment, testifying before the Senate Appropria- 
tions Committee, on Wednesday, put the number of 
persons totally unemployed in the United States at 
between 4,000,000 and 5,000,000, and expressed the 
opinion that the present depression is as bad, if not 
worse, than that of 1921. “If it can be said,” he 
declared, “that we are now dragging along the bot- 
tom and are about to go up, then it would not be 
unlike that of 1921. But conditions are not apt to 
improve before next spring,” he said, adding that 
business and employment probably would be at their 
lowest during January and February. Colonel 
Woods is a competent judge and a careful observer 
of events, and, of course, in intimate touch with 
things. But already there are many indications of a 
gradual resumption of activity, and indications, too, 
that in some lines the recovery has already begun, 
and bids fair to make steady, even if slow, progress, 
although the improvement may not get into full 
swing for several months to come. 

The stock market the last two weeks has shown 
cumulative evidence of reviving confidence, and, 
what is more important, the bond market is now 
rising and steadily growing stronger. As has been 
frequently pointed out in these columns, no endur- 
ing recovery can be looked for until the bond market 
develops sustained strength, since new undertakings 
need capital for their development, and this new 
capital will not be available until a market can be 
found for vhe new securities necessary to be issued 
to provide the same. The banking fraternity is doing 
much to dispel the feeling of gloom and pessimism 
which accounts so largely for the intensity of the 
business depression under which the country is 
laboring. These bankers, while clearly recognizing 
that the cause of the depression is to be sought in the 
financial debauchery, of the past and warning 
against a repetition of excesses of that kind, they, 
nevertheless, take pains to show that not the re- 
motest ground exists for the doctrine of disaster and 
destruction which so many are preaching or profess 
to believe. 

We have been particularly impressed with the 
discussion of the situation contained in the address 
delivered by Paul M. Warburg, Chairman of the 
Manhattan Co., at the joint meeting of the boards 
of directors of the different banking units grouped 
together in the control of the Manhattan Co. As 
usual, Mr. Warburg approaches the subject in his 
own original way, and in the course of his remarks 
throws out many valuable hints and suggestions that 
will furnish much food for thought. He possesses, 
as is known, keen powers of analysis, and applies 
them to great advantage in the address referred to. 
We quote at great length from the address in our 
news columns on subsequent pages, but cannot resist 





repeating here the following excerpt from the 
address: 


“It is a strange spectacle to see the very people 
who two years ago preached the gospel of the endless 
spiral of mounting wages and prices, the advocates 
of the new era of endless prosperity, now wedded 
to visions of an endless era of adversity and decline. 

“But, those of us who have studied history know 
that these up and down swings have always been 
concomitants of human progress and, while our 
problem seems more staggering on account of its 
gigantic proportions, this growth in the scope of the 
problem has, it seems, perturbed each generation 
as it came to struggle with its peculiar period of 
distress. Nobody may venture to predict when this 
depression will end, but no sane person doubts that, 
eventually, it will end, and that a country as unique 
in resources and opportunities as ours will ulti- 
mately get back into its stride. Comparatively brief 
periods of underproduction in a country containing 
over 120,000,000 temperamentally enthusiastic con- 
sumers must bring about a certain revival of busi- 
ness activity.” 


James Speyer last week expressed himself much 
to the same effect when he said: 


“While these and other world problems, having a 
direct bearing upon our own economic welfare, are 
being considered and solved—as they surely will be 
—no good American—knowing his country’s eco- 
nomic and financial strength—with justified con- 
fidence in the enterprise and self-reliance of our 
people, under our form of government, can have any 
real reason to take a pessimistic view as to our 
future. On the contrary, the wonderful spirit of 
co-operation and determination to help each other, 
without distinction as to race, color or creed, which 
our men and women are again showing now, and 
which no other nation has ever equalled, must fill 
every patriotic American with just pride and with 
a fresh spirit of optimism and faith in the future 
of the United States of America. If we continue to 
work and save, with due regard to our obligations 
towards others, prosperity—not booms or depres- 
sions—will in the future, as in the past, be the nor- 
mal state of our blessed country and of its people, 
with the greatest good to the greatest number.” 


Mr. Warburg also punctures the contention that 
a shortage of gold is responsible for our own troubles 
or for those of the world at large. Nor is he prone 
to believe that the decline in commodity prices 
which so many are deploring is an unmitigated 
evil. On the contrary, he sees some distinct ad- 
vantages connected with the same. Here is what 
he says on that point: 


“While many observers, perhaps a majority, seem 
to look upon the present drop (in commodities) as 
something unnatural, there is much room for the 
belief that the present range of prices—though in 
many cases, no doubt, recessions have gone too far— 
may be nearer the natural level than that from which 
we came. Unless one believes that a constantly in- 
creased output of things should be accompanied by 
a constantly and corresponding increase in the out- 
put of money, credit, and securities, the conclusion 
would seem inevitable that mass production and a 
continuous growth in the use of power and ma- 
chinery must logically exercise a price-lowering 
effect. There is nothing frightening in the thought 
that the wage dollar or the revenue dollar should 
give their owners the enjoyment of a greater quan- 
tity of things. On the contrary, the poor widow, 
with whom we sympathized so much when prices 
began to rise after the war, might be congratulated 
upon such a development. The harm does not lie 
in lower prices, but in the violence of the change.” 
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In the-local banking situation an encouraging de- 
velopment is the accession of new interests to the 
control of the Manufacturers’ Trust Co. of New 
York. Harvey D. Gibson, long connected with the 
New York Trust Co., and who has been Chairman 
of the Executive Committee of the latter company, 
has, along with certain associates, acquired, by pur- 
chase, the major portion of the 32% interest held 
by the Goldman Sachs Trading Corp. in the Manu- 
facturers’ Trust Co. As a result Mr. Gibson was 
on Monday of this week elected President of this 
last-mentioned institution. It will be recalled that 
before the closing down of the Bank of United States 
it was proposed to consolidate the Bank of United 
States with the Manufacturers’ Trust Co. and with 
the Public National Bank & Trust Co., and the 
International Trust Co., but that this merger ar- 
rangement fell through. 

Some idea of the stress under which the Manufac- 
turers’ Trust Co. labored at this time is gained from 
some figures contained in the quarterly report to 
the stockholders of the Manufacturers’ Trust Co. in 
which the affairs of the company and the crisis 
through which it passed are disclosed with admirable 
frankness. 

The report shows that the deposits of the bank 
dropped during the last quarter from $328,675,252 
on Sept. 24 1930 to $219,412,738, a loss, it will be 
seen, in the huge sum of $109,262,514. The report 
also shows a reduction for the quarter of $35,597,638 
in capital, surplus and undivided profits; the total 
of these items is now only $51,110,265 as against 
$86,707,904 on Sept. 24 1930. There is reason for 
gratification that an important institution has been 
put on a sound basis and its capital account read- 
justed, and also that it succeeded in weathering the 
storm in which it was tossed about. 

It happens that Joseph A. Broderick, State Super- 
intendent of Banks, in his annual report to the Gov- 
ernor and the Legislature, proposes a general re- 
vision of the Banking Act of the State of New York. 
The proposed revision is correctly termed “the most 
drastic and comprehensive since 1914, when the law 
was last revised.” Mr. Broderick’s recommenda- 
tions are based on the knowledge and experience 
gained by the State Banking Department during the 
trying times which attended the downfall of the 
Bank of United States. The experience certainly 
was a most unfortunate one, and it is to be hoped 
that the Banking Department will never again be 
obliged to go through a similar experience. 

Nevertheless, it is a time for keeping the head level 
and not giving way to hysteria. Mr. Broderick’s 
recommendations, or at least some of them, plainly 
partake of the nature of hysteria. Among other 
things, he proposes what are termed “overnight” 
mergers of banks in case of emergency, and also giv- 
ing the State Superintendent of Banks power to 
remove officers and directors of banks guilty of vio- 
lations of the law or of unsound banking practices. 
Another amendment is to permit the Superin- 
tendent of Banks in an emergency to sanction the 
merger of one or more banks without the necessity 
of getting the approval of any of the stockholders. 
Under the existing law directors must announce the 
merger to stockholders for their approval. “Had 
the present law contained such a revision,” says 
Mr. Broderick in his report, “the Bank of United 
States would have been merged with one of our 
strongest institutions and its closing avoided.” 








Both these proposals are utterly devoid of merit, 
and we cannot conceive that any Legislature could 
be induced to enact them into law. They are not 
only revolutionary, but in conflict with reason and 
common sense. Just think of depriving stockholders 
of the right of deciding whether or not they are to go 
into a merger or consolidation (about which they 
would know absolutely nothing), and let the whole 
thing be determined by the fiat of the Bank Superin- 
tendent! We can think of no contingency or emer- 
gency or crisis where such a step would be justi- 
fiable, no matter how desperate the condition of 
the banking institution concerned. The right to 
say what shall be done with the property belongs to 
the stockholder, and of this right he cannot be de 
prived. It would be taking property without due 
process of law, which is forbidden by the Federal 
Constitution. An infinite train of evils would be 
connected with anything of the kind. 

The same objection runs against the proposition 
to let the State Superintendent “remove officers and 
directors of banks guilty of violations of the law or 
of sound banking practices.” Punishing violations 
of the law is a function of the courts. As for per- 
mitting the Superintendent to remove for unsound 
banking practices that would be endowing a State 
official with arbitrary and dictatorial powers. Even 
if the Superintendent be considered competent to 
decide what is “unsound,” this proposal to let it 
be done on the spot “overnight,” without giving the 
accused official an opportunity to defend himself 
is nothing less than monstrous and savors of the 
dark ages. What an opportunity it would afford for 
the exercise of “pull” or political influence. Mr. 
Broderick is a man of solid training and experience, 
and of sterling integrity, but we would not entrust 
even such an one with such vast powers. And what 
shall we say of letting a venal Superintendent exer- 
cise such powers? One Superintendent we know 
has been venal, for he has been sentenced to serve 
a term in prison for having accepted a bribe, and 
having now exhausted all his court appeals will 
now have to surrender and go to Sing Sing. 





Two statements of brokers’ loans have appeared 
the present week, and both are of the same charac- 
ter—that is, both show continued contraction in 
the outstanding volume of the loans. One of the 
statements is the Stock Exchange return for the 
month of December, and the other the regular weekly 
report of the New York Federal Reserve Bank. The 
Stock Exchange statement shows a contraction for 
the month of December in amount of $268,636,112, 
which follows $393,875,085 reduction in November, 
$925,328,674 in October, $117,180,308 in September, 
$90,849,228 in August, $38,228,992 in July, $1,020,- 
120,623 in June, and $315,299,447 in May, making 
the total contraction for the eight months $3,169,- 
518,469, and leaving the amount Dec. 31 only $1,893,- 
612,890 against $5,063,131,359 April 30. 

There is one unusual feature connected with the 
Stock Exchange figures, and which is somewhat dif- 
ficult to explain. We allude to the fact that the 
Stock Exchange total this time is actually less than 
the Federal Reserve total for the same date. It 
happens that the dates of both returns correspond, 
the Federal Reserve report being for the week end- 
ing Dec. 31 and the Stock Exchange statement for 
the even month being for the same date. The Stock 
Exchange statement is supposed to be much more 
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comprehensive than the ederal Reserve return, in 
fact, is supposed to be all-inclusive, since it covers 
all borrowing in the city by Stock Exchange mem- 
bers. On the other hand, the Federal Reserve state- 
ment covers simply loans made by the reporting 
member banks in this city, which, presumably, in- 
eludes all the larger institutions, those doing the 
bulk of the lending on securities, and yet leaves some 
small banks out. These latter, even if they do not 
do much lending to Stock Exchange members, yet 
unquestionably do some. At the time just before 
the stock market panic, when brokers’ loans were of 
such prodigious extent, the Stock Exchange total 
ran over $1,745,000,000 in excess of the Federal Re- 
serve total. In other words, on Sept. 30 1929 the 
Stock Exchange total was $8,549,383,979, while the 
Federal Reserve total for Oct. 2 1929 was only 
$6,804,000,000. The difference between the two sets 
of figures, that is, the Stock Exchange excess, has 
been gradually diminishing, and on Dec. 31, last 
week, the Federal Reserve total was $1,926,000,000, 
while the Stock Exchange total was $33,000,000 less, 
or, in exact figures, $1,893,612,800. The difference 
is not great, and it may be that the Federal Reserve 
returns include some loans on securities to brokers 
and dealers who are not members of the Stock 
Exchange. 

The Federal Reserve statement this time is for 
a week later, that is, for the week ending Jan. 7, and 
as there has been a further shrinkage during this 
week in amount of %47,000,000, the Federal Reserve 
total is now smaller than the Stock Exchange total 
was last week, being $1,879,000,000. It is to be said 
with reference to this week’s further decrease of $47,- 
000,000 in the Federal Reserve figures that this 
makes 15 successive weeks in which the Federal Re- 
serve figures have shown decreases except in one 
single week, namely, the week ending Dec. 31, when 
there was a minor increase, $6,000,000. There is 
nothing special to be said beyond this with reference 
to this week’s Federal Reserve report. During the 
week loans for own account of the reporting mem- 
ber banks in this city declined from $1,321,000,000 
to $1,206,000,000, but loans for account of out-of- 
town banks increased from $235,000,000 to $315,- 
000,000, while loans “for account of others” fell from 
$370,000,000 to $358,000,000. 

Though brokers’ loans decreased during this later 
week, borrowing by the member banks at the Reserve 
Banks increased again after last week’s sharp 
diminution, the discount holdings of the 12 Reserve 
institutions being reported at $292,385,000 Jan. 7 
1931 against $251,298,000 Dec. 31, and $448,349,000 
Dec. 24. On the other hand, however, holdings of 
acceptances are now only $265,456,000 against $363,- 
844,000 a week ago, while holdings of United States 
Government securities have also been reduced, being 
$658,901,000 this week against $729,467,000 last 
week. As a result of these changes the volume of 
Reserve credit outstanding, measured by the total 
bill and security holdings, is only $1,223,300,000 
against $1,351,852,000 last week. The amount of 
Federal Reserve notes in circulation has fallen dur- 
ing the week from $1,663,538,000 to $1,624,898,000, 


while gold holdings have risen from $2,941,219,000 
to $2,993,516,000. 





The stock market, after last week’s sharp upward 
reaction, has shown further advance the present 
week. Strong features have been the railroad stocks, 





all of which have to their credit considerable gains 
in addition to the gains made or established last 
week. As the week advanced the railroad list devel- 
oped positive buoyancy. A favorable view is evi- 
dently being taken of the action of the trunk lines 
in apportioning the mileage in their territory 
among the four great trunk line systems, namely, 
the New York Central, the Pennsylvania, the Balti- 
more & Ohio, and the Nickel Plate-Chesapeake & 
Ohio, not so much on its own account as because it 
is looked upon as a prelude to mergers in other parts 
of the country. The upward movement of the rail- 
road stocks carried the general market withit. Bear 
operators apparently have not been very active, evi- 
dently waiting to see whether big interests were 
accumulating stock for a pronounced rise. At all 
events, there has been a complete absence «f selling 
pressure, and trading has been relatively light. In 
the case of the industrial list fluctuations have been 
governed largely by conditions related to the indi- 
vidual properties concerned. Thus, the Goodyear 
Tire & Rubber Co. was temporarily strong on the 
announcement that the regular quarterly dividends 
of $1.25 on the common and $1.75 on the preferred 
had been declared. After the meeting, however, 
statements appeared that the common stock divi- 
dend had not been fully earned, though mainly be- 
cause of year-end inventory adjustments, and then 
the stock fell off and it closed yesterday somewhat 
lower than on Friday of last week. The sugar stocks 
have been strong all through the week on cable ad- 
vices saying that Germany had arranged to give its 
adhesion to the Chadbourne plan for sugar restric- 
tion. On the other hand, the chemical stocks have 
been weak, and Allied Chemical & Dye shows a net 
loss for the week. The call loan rate on the Stock 
Exchange throughout the whole week has ruled 
at the extraordinarily low figure of 144% per 
annum. 

Trading on the Stock Exchange has been only 
moderate in volume again. At the half-day session 
on Saturday the sales were 1,547,790 shares; on 
Monday they were 2,087,040 shares; on Tuesday, 
1,906,600 shares; on Wednesday, 2,140,190 shares; 
on Thursday, 1,706,093 shares, and on Friday, 
2,794,720 shares. On the New York Curb Exchange 
the sales last Saturday were 319,900 shares; on Mon- 
day, 462,800 shares; on Tuesday, 349,700 shares; on 
Wednesday, 480,900 shares; on Thursday, 455,800 
shares, and on Friday, 594,800 shares. 

As compared with Friday of last week, moderate 
advances appear. General Electric closed yesterday 
at 4514 against 453% on Friday of last week ; Warner 
Bros. Pictures at 1614 against 1414; Elec. Power & 
Light at 48% ex-div. against 42; United Corp. at 
185% against 1814; Brooklyn Union Gas at 110 
against 10514; American Water Works at 5834 ex- 
div. against 5934 ; North American at 68 against 67; 
Pacific Gas & Elec. at 4814 against 48; Standard 
Gas & Elec. at 64 against 62; Consolidated Gas of 
N. Y. at 8534 against 86; Columbia Gas & Elec. at 
35%, against 3654; International Harvester at 51 
against 5034; J. I. Case Threshing Machine at 8814 
against 9334; Sears, Roebuck & Co. at 47% ex-div. 
against 4714; Montgomery Ward & Co. at 18 against 
1714 ; Woolworth at 58 against 5714 ; Safeway Stores 
at 4114 against 4214; Western Union Telegraph at 
14514 against 13414; American Tel. & Tel. at 18634 
against 181; Int. Tel. & Tel. at 23 against 21; Amer- 
ican Can at 11234 against 11334; United States In- 
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dustrial Alcohol at 6314 against 65144; Commercial 
Solvents at 1534 against 1644; Shattuck & Co. at 
23144 against 233g; Corn Products at 80 against 
8014, and Columbia Graphophone at 81% against 814. 

Allied Chemical & Dye closed yesterday at 164 
against 176% on Friday of last week; E. I. du Pont 
de Nemours at 884% against 897%; National Cash 
Register at 315g against 3014; International Nickel 
at 155% against 1534 ; Timken Roller Bearing at 4734 
against 47; Mack Trucks at 39 against 3834 ; Yellow 
Truck & Coach at 1034 against 1034; Johns-Man- 
ville at 62 against 5734; Gillette Safety Razor at 
247% against 2254; National Dairy Products at 40% 
against 397%; National Bellas Hess at 43, against 
314; Associated Dry Goods at 241% ex-div. against 
2314; Texas Gulf Sulphur at 4734 against 4734; 
American Foreign Power at 331% against 3014; Gen- 
eral American Tank Car at 60 against 5934; Air 
Reduction at 983, against 1013g; United Gas Im- 
provement at 2914 against 2934, and Columbian 
Carbon at 805% against 79. 

The steel shares have retained their advances of 
last week, and show slight further improvement. 
U. 8S. Steel closed yesterday at 142% against 142 
on Friday of last week; Bethlehem Steel at 525% 
against 527%; Vanadium at 52% against 54, and Re- 
public Iron & Steel at 1714 against 1314. The motor 
stocks have lagged somewhat behind. General Mo- 
tors closed yesterday at 3614 against 373% on Friday 
of last week; Chrysler at 17 against 18; Nash Mo- 
tors at 3034 against 31; Auburn Auto at 107% 
against 11014; Packard Motor Car at 93% against 
934; Hudson Motor Car at 24 against 2514, and 
Hupp Motors at 9 against 934. The rubber stocks 


have been rather weak. Goodyear Tire & Rubber 
closed yesterday at 445% against 45% on Friday of 


last week ; United States Rubber & Tire at 13 against 
1234, and the preferred at 25 against 225%. 

The railroad list, in its display of strength, has 
given tone to the entire market. Pennsylvania RR. 
closed yesterday at 6034 against 5814 on Friday of 
last week; Erie RR. at 323% against 2914; New York 
Central at 122 against 11714; Baltimore & Ohio at 
79 against 717%; New Haven at 88 against 80; Union 
Pacific at 187 against 188; Southern Pacific at 102 
against 96; Missouri-Kansas-Texas at 2234 against 
2014; St. Louis-San Francisco at 511% against 43; 
Southern Railway at 5814 against 4834 ; Rock Island 
at 5714 against 4934; Chesapeake & Ohio at 4234 
against 4114 ; Northern Pacific at 5714 against 5014, 
and Great Northern at 641% against 6114. 

The oil shares have continued to move higher. 
Standard Oil of N. J. closed yesterday at 50144 
against 48% on Friday of last week; Standard Oil 
of Calif. at 49 against 47; Simms Petroleum at 914 
against 714; Skelly Oil at 113% against 10%; At- 
lantic Refining at 2244 against 2034; Texas Corp. at 
353% against 3352; Pan American B at 3614 against 
32; Richfield Oil at 514% against 534; Phillips Pe 
troleum at 15 against 15; Standard Oil of N. Y. at 
247% against 23%, and Pure Oil at 11 against 914. 

The copper stocks retained their gains of last 
week, though the price of the metal has again weak- 
ened. Anaconda Copper closed yesterday at 32 ex- 
div. against 32 on Friday of last week; Kennecott 
Copper at 24 against 2414; Calumet & Hecla at 814 
against 814; Calumet & Arizona at 3714 against 38; 
Granby Consolidated Copper at 16 against 1634; 
American Smelting & Refining at 4354 against 4214, 
and U. 8S. Smelting & Refining at 22 against 19. 





Stock markets in the larger European financial 
centers moved irregularly lower this week, with 
trading on a very moderate basis in all instances. 
Notice was taken at London, Paris and Berlin of 
the occasional improvement in the New York mar- 
ket, but this favorable factor was outweighed by 
an almost complete lack of constructive develop- 
ments in the several local spheres. Surveys of the 
situation which are now appearing show an even 
greater tendency toward caution in predicting busi- 
ness revival, although most commentators still be- 
lieve the turn for the better will come at some time 
in 1931. The downward course of commodity prices 
remains the chief factor making for pessimism in 
the views of European business leaders. Recent 
reports on unemployment, moreover, are of a most 
disquieting nature. British unemployment, as indi- 
cated by the Ministry of Labor index, totals 2,643,- 
127, which is the highest figure ever recorded, ex- 
ceeding even the 2,580,429 registered unemployed on 
June 3, 1921. The figures do not include the work- 
ers on strike in the coal and textile industries of 
Britain. C. W. Eady, of the Labor Ministry, who 
appeared Thursday before a royal commission on 
unemployment insurance, stated that it will take at 
least five years more to reduce the British unem- 
ployment total to 1,000,000, where it was when the 
present government took office in June 1929. Un- 
employment in Germany, according to the latest offi- 
cial figures, totals 4,357,000, an increase of 1,500,000 
over the corresponding date one year ago. Com- 
pany reports for 1030 operaiions, which began to 
appear this week in London, showed siary contrac- 
tion of profits. Although such results were expected, 
they were accompanied in some instances by un- 
looked for dividend reductions and these proved 
unsettling. 

The London Stock Exchange was firm at the 
start of trading Monday, owing to favorable reports 
from New York and other international markets. 
British industrials as well as international issues 
registered advances as the first account of the new 
year opened. British funds added slightly to their 
previous gains, and encouragement was gained from 
an advance in Brazilian bonds. British-American 
tobacco shares moved off, however, on an announce- 
ment of curtailed operations. The market trend 
turned downward Tuesday, owing partly to an ad- 
verse movement of foreign exchange rates. British 
Government issues reacted and the industrial list 
also was easier. A sharp decline in Lloyd’s Bank 
shares, following a reduction of the dividend, was 
the outstanding development. Movements were un- 
certain Wednesday, with business on an exceed- 
ingly moderate scale. The giltedged list was 
marked down at first as French exchange moved 
against London, but a slight recovery followed. 
International issues displayed a firm tone and 
British industrial stocks also showed some gains. 
Dullness was the prevailing note Thursday, with 
the trend somewhat easier. British funds declined 
at first, but recovered as the foreign exchange 
trend improved. Some selling appeared in Swedish 
Match issues, after an announcement of new financ- 
ing, but international stocks otherwise were quiet 
and unchanged. The London market was again quiet 
yesterday, with price changes small. British funds 
improved a little. 

Advancing prices marked the opening of the Paris 
Bourse Monday, as the buying movement of earlier 
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sessions developed. The upward tendency was main- 
tained through a good part of the session, but sell- 
ing appeared in volume late in the day and a portion 
of the advance was again lost. French stocks were 
subjected to the heaviest pressure, while interna- 
tional issues remained relatively firm. Tuesday’s 
session at Paris was heavy from the start and con- 
siderable losses were recorded. Uncertainty in other 
markets was accepted as a sign for a further down- 
ward movement, reports said, and the entire list 
was weak. French stocks in some instances again 
touched their lowest points in recent years. The 
Bourse was closed Wednesday in observance of a 
religious holiday. Prices again sagged when trad- 
ing was resumed Thursday, with oil stocks the only 
stable group. The economic crisis is steadily becom- 
ing more apparent in France and this is weighing 
upon prices, it is said. French stocks in the bank, 
utility, chemical and steel groups were among the 
weakest spots in the list, while international issues 
were irregular. Price movements were uncertain in 
a quiet session yesterday. 

A mild display of strength on the Berlin Boerse 
early Monday was followed by an uneasy tendency 
and declining prices in many sections of the list. 
Reports of strike disorders in the Ruhr district 
caused some selling and the early gains were finally 
erased. Buying appeared, however, in the gilt-edged 
list. A weak tone prevailed throughout Tuesday’s 
session and all groups declined. Offerings from 
abroad were plentiful, reports said, and this accentu- 
ated the downward trend. Svenska (Swedish Match) 
shares fell on rumors of new financing, while sharp 
drops also were registered in the mining group. 
Upward movements developed in a few issues Wed- 
nesday morning at Berlin, but the market as a 
whole remained heavy and the entire list soon turned 
weak. Shipping shares and a few speculative favor- 
ites showed the largest losses, with declines in other 
sections moderate. The downward tendency was 
resumed Thursday, with Svenska and Bemberg Art- 
silk shares the weakest points. Shipping stocks were 
also sold in volume, but Reichsbank stood out as a 
sirong issue. An irregular trend prevailed at Berlin 
ye:'terday, with changes of no great importance. 





An unofficial exchange of views between repre- 
sentatives of the British and French treasuries was 
initiated at Paris Jan. 2 on questions of mutual 
interest, but it has not yet been made clear whether 
the discussions represent anything out of the ordi- 
nary. Those engaged in the conversations are Wil- 
liam Leith Ross, an official of the British Treasury, 
and M. Escallier, director of the French Ministry 
of Finance. Much conjecture was occasioned by 
these informal discussions, particularly in view of 
the many recent reports of vast credit transactions 
between the two countries and of plans for stem- 
ming the flow of gold from London to Paris. A 
short statement was accordingly issued late Jan. 2 
both by the British Embassy in Paris and the French 
Finance Ministry. “Certain newspapers have pub- 
lished information, according to which an Anglo- 
French financial conference will open to-day in 
Paris,” the statement said. “Presented that way, 
this information is not exact. In reality, certain 
important functionaries of the British Treasury, who 
are in Paris, have profited by their presence to have 
with their French colleagues, in the spirit of close 
collaboration which animates the two Treasuries, 





an unofficial exchange of views on the financial 
questions interesting the two countries.” In a report 
of Jan. 6 to the New York Times it is added that the 
Treasury officials met with a view to improving 
the gold position of the two countries, but that they 


.were not empowered to do more than outline sugges- 


tions for mutual aid. The negotiators found, the 
dispatch said, that they are faced with fundamental 
obstacles to any scheme for co-operation. 





Labor difficulties in a number of European coun- 
tries have added in recent days to the distress al- 
ready prevalent as a result of the profound depres- 
sion in industry, trade and agriculture. Several 
industries are affected in Great Britain, while im- 
portant strikes or lock-outs loom also in Germany 
and Sweden. Approximately 140,000 miners in the 
South Wales coal field of Britain went out on strike 
Jan. 1, and efforts at mediation were immediately 
begun by Ramsay MacDonald, Prime Minister in 
the Labor Government. The difficulty in South 
Wales, like that in the Scottish strike of early last 
December, was due to the new mines act, which 
prescribed a legal maximum of 71% hours work daily. 
The mine owners desired to apply the new limita- 
tion on a weekly or fortnightly basis, rather than 
a daily basis, so that technical mining needs could 
be met. Most of the miners’ representatives accepted 
the “spread-over” arrangement provisionally, but in 
one or two instances objections were raised and 
strikes resulted. Adjustment was speedily reached 
in the Scottish strike and late reports now indicate 
that a formula has already been found which will 
make possible a resumption of work in the South 
Wales field early next week. A compromise arrange- 
ment was facilitated, dispatches said, by the desire 
of all parties to reach a solution for the trouble. 
“Not in thirty years of wage disputes here has there 
been an open rupture in which the adversaries seem 
so willing to reach a friendly settlement,” a Cardiff 
report to the New York “Times” said. 

The Lancashire cotton industry in England began 
to feel the effects this week of a thorny dispute be- 
tween mill owners and weavers regarding the number 
of looms to be tended by each worker. Introduction 
of the most advanced machinery in the mills was fol- 
lowed by an experimental increase in the number of 
looms from four to eight, with the weavers’ union 
putting up a gradually stiffening fight against this 
innovation. A demand was finally made last week 
that the owners revert to the four-loom system, but 
none out of the 10 mills affected declined to accede, 
and a strike of 4,000 weavers was started last Mon- 
day. A meeting of the Burnley Master Cotton Spin- 
ners’ and Manufacturers’ Association was held Wed- 
nesday and it was decided to close the mills of all 
members at noon to-day unless the strike is settled in 
the meantime. Mediation is being attempted in this 
industry also. Disagreements between employers 
and workers in the British boot and shoe trade 
threaten to dislocate that industry also, but discus- 
sions are continuing and it is hoped adjustments 
can be made. 

An industrial dispute in the Ruhr mining district 
of Germany has been brewing for some weeks as a 
result of efforts to lower costs. A lock-out of 300,- 
000 miners in the Ruhr was announced by the mine 
owners early last week, to take effect Jan. 15, unless 
the workers decide in the meantime to accept a wage 
reduction of 8%. The anouncement was followed by 
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Communist agitation and sporadic “outlaw” strikes 
were hastily organized at several pits. The num- 
ber of such strikers increased over the last week- 
end, and approximately 55,000 men were reported 
out early this week. Bloody clashes occurred be- 
tween strikers and the police at one or two pits as 
the malcontents tried to prevent men from entering 
the shafts. The strike waned rapidly this week, how- 
ever, and even the Communists were reported as ad- 
mitting its failure. Pressure has been brought to 
bear by the Berlin Government for enforced arbitra- 
tion of the trouble, it is said, and an adjustment is 
anticipated on the basis of a 6% reduction in 
wages. In Sweden a strike of 34,000 textile workers 
was voted Wednesday, when efforts by the Govern- 
ment to arbitrate a wage dispute ended in failure. 
A demand for increased pay was resisted by the 
mill owners, who desired reductions owing to depres- 
sion in this Swedish industry. The strike was de- 
clared for Jan. 12, when one group of mill owners 
decided to lower wages beginning on that date. 


A closely reasoned analysis of the British indus- 
trial and trade position, considered mainly from 
the point of view of unemployment, was given in a 
radio broadcast Monday by Henry Clay, economic 
expert on the staff of the Bank of England and a 
member of the royal commission named to investi- 
gate unemployment insurance. The remarks were 
made by Mr. Clay in his private capacity and his 
views are not to be considered as official, but it 
was pointed out in a London dispatch to the New 
York “Times” that he was chosen to deliver the 
address because of his high standing as an economist. 
Although unemployment has appeared intermit- 


tently from the beginning of the industrial age, there 
is no pre-war precedent for a depression so persistent 
as that from which British industry has suffered 


since 1920, Mr. Clay said. “It is the persistence 
rather than the severity of the depression which is 
novel,” he added. “Underlying the fluctuations that 
have occurred there has remained persistent mass 
unemployment, seldom falling below 1,000,000 per- 
sons out of an insured population of 12,000,000, even 
when trade was at its best and other countries were 
virtually free of serious unemployment. At the pres- 
ent moment, over 2,300,000 of the insured population 
is the recorded unemployment. In this recent ac- 
centuation of the problem our experience is no dif- 
ferent from that of other countries, such as America 
or Germany.” 

Good periods had alternated with bad ones since 
the war, with the ups and downs of trade ending 
with a drop to “hitherto unimagined depths in 1930,” 
the speaker said. The mere fluctuations of trade, 
however, did not suffice to explain the persistence 
of mass unemployment through good years as well 
as bad, he pointed out, and for the more compre- 
hensive explanation he turned to the “dislocation of 
established relations.” Dislocating changes were 
faced constantly by the industries of the nation 
before the war, but the adjustments were made with- 
out too much difficulty, he remarked. “Taking one 
year with another, in spite of trade fluctuation and 
other causes, work was found, on the average, for 
96% of the available population. We did not realize 
then how fortunate we were and took the 96% em- 
ployment for granted, giving all our attention to 
the 4% unemployed. Since 1920 we have been in a 
position to realize the pre-war figures for employ- 





ment were something of an achievement. The dif- 
ference since the war can be summed up in a sen- 
tence: The need for adjustment has been immensely 
greater, the adaptability of industry and its capacity 
to adjust itself to changed conditions have been less. 
The economic dislocation caused by the war is not, 
of course, confined to this country, but reacts on 
this country because we are so dependent on over- 
seas trade. Productions in the world as a whole 
was thrown out of balance by the war. Post-war 
influences, inflation, deflation, protection, subsidies 
and other expedients of nationalistic economic poli- 
cies delayed the return of a balanced condition, with 
the result that most agricultural staples have been 
produced in excess quantities to what the world will 
take at a price that pays the grower. Because the 
great agricultural producing countries are all de- 
pressed, industrial countries like Great Britain find 
their markets impoverished.” 

As indications of the lack of adjustment, Mr. Clay 
cited the great existing discrepancies in various 
price relationships. Thus world prices, as measured 
by “The Statist” index number, have fallen 36144% 
since {1924 and are now only 4.2% above pre-war. 
The price level in Britain, however, as measured by 
the Ministry of Labor’s cost of living index number, 
has fallen only 11.3% and is still 57% above the 1914 
level. Hourly wage rates, moreover, have changed 
little since 1924 and are still nearly double the pre- 
war average, he remarked. Taxation and compul- 
sory contributions to social insurance have been in- 
creased, while prices are falling. “Discrepancies 
like these are evidence both of dislocation and failure 
to adjust our costs to world price levels,” Mr. Clay 
continued. “The dislocation caused by the war, 
combined with the development of the manufactur- 
ing industry in other countries, the relative decline 
in the importance of coal and the heavier burden of 
taxation left by the war have served to reduce the 
advantages we had over the other countries. Either 
we must find new outlets for our economic activity 
or content ourselves with lower levels of remunera- 
tion or suffer unemployment. So far we have met 
the changed situation mainly by suffering unem- 
ployment.” 


Greater likelihood of an acceptable compromise 
on Indian autonomy resulted this week from a state- 
ment before the Round Table Conference on India 
by Lord Reading, a former Viceroy and spokesman 
for the Liberal party section of the British delega- 
tion. The conference has been in progress in Lon- 
don for nearly two months, and is now nearing its 
end. The formulation of a Federal Constitution for 
India still occupies the entire gathering, with a com- 
promise in sight on the dispute between Hindus and 
Moslems on the question of representation for re- 
ligious minorities. This adjustment is believed ex- 
pedited by the death in London of Muhammed Ali, 
one of the leading Moslem delegates, whose passing 
last Sunday brought the factions together to some 
degree. Although progress has been apparent in 
such directions, little was said until this week on 
the all-important question of the possible extent of 
British concessions to Indian home rule. 

Lord Reading made an outstanding declaration 
on this point Monday, in behalf of his Liberal col- 
leagues, and it is believed that the views expressed 
accord largely with the desires of the Indians them- 
selves. The Liberal delegation, he said, “approached 
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the subject of responsibility of the Federal Execu- 
tive with a genuine desire to give effect as far as 
they legitimately could to the view of the British 
Indian delegation.” Safeguards would be required 
at the outset to assure stability, he cautioned, but 
on the whole he professed agreement with the re 
quest for government by a Cabinet responsible to 
the Federal Legislature. Matters of defense and 
foreign relations, as well as certain finaneial ques- 
tions pertaining to public debt and the servicing of 
loans, were the chief reservations suggested by the 
former Viceroy. It is now believed in London that 
the Labor and Liberal parties will be in substantial 
agreement on the proposed new Indian policy and 
that covering laws can be enacted by the joint action 
of these groups in the London Parliament. Some 
exceptions to the safeguards suggested by Lord 
Reading were promptly taken, however, by two In- 
dian leaders, Srinavasa Sastri and Sir Bhupendra 
Nath Mitra, and it is thus plain that this important 
question cannot yet be considered settled. The atti- 
tude of the important Nationalist group, headed by 
Mahatma Gandhi, also remains to be considered, as 
this body is not represented at the London meeting. 





Changed methods of dealing with the vast and 
growing problem of unemployment in Germany were 
foreshadowed by Finance Minister Dr. Hermann 
Dietrich, in an address delivered before a party 
meeting in Stuttgart, Tuesday. As in other indus- 
trial countries, unemployment is steadily increasing 
in the Reich, with latest statistics showing 4,357,000 
jobless. A new plan for dealing with this situation 
was sketched by Dr. Dietrich, with the approval, it 
was understood, of Chancellor Heinrich Bruening. 
Unemployment insurance does not provide a solution 
for the most pressing problem of the day, he de- 
clared, and he proceeded to outline an alternative to 
the present costly system whereunder 3,000,000,000 
marks are expended annually by the Reich, the State 
and communal governments on relief. Funds now 
being paid as unproductive doles ought to be paid, 
Dr. Dietrich said, as premiums to employed work- 
ers, enabling them to accept lower than the minimum 
wage. The lowered wages, according to this reason- 
ing, would mean reduced costs and industry would 
be enabled to compete more effectively in the inter- 
national markets. Production would be increased 
thereby, and the idle who are now supported at the 
expense of the State would soon be reemployed. “I 
do not mean to pay a subsidy, but rather to provide 
a premium to an increased number of the employed 
which would serve to reduce costs,” the Minister 
concluded. Dr. Dietrich’s advocacy of this project 
was considered in Berlin something in the nature 
of a trial balloon, reports from the German capital 
said. The immediate reaction among leading Ger- 
man industrialists was described as unfavorable. 
It was considered in such quarters “nothing more 
than a gigantic system of government subsidies in a 


very transparent disguise,” a dispatch to the New 
York “Herald Tribune” said. 





An airing of the relations between the United 
States and Nicaragua is looked for as a result of the 
bandit attack on a small body of United States 
marines in the Central American country on Jan. 1, 
when eight marines were killed and two wounded. 
A further clash between a marine patrol of 50 men 
and a band of 150 outlaws occurred Jan. 2, not far 





from the spot in the wild northern part of Nicaragua 
where the first encounter developed. Two casualties 
were suffered by the marine patrol, while five of the 
bandits were killed. One of the marines, James 
Robert Earnhart, was hit in the spine and is seri- 
ously injured. Managua reports indicate the belief 
in that center that the renewed bandit activity is 
due to Augustino Sandino, who conducted a deter- 
mined campaign against American forces several 
years ago. Cognizance of these developments was 
taken Tuesday by the Senate in Washington, which 
passed without debate and without objection a reso- 
lution introduced by Senator Johnson of California, 
calling upon the State Department for detailed in- 
formation regarding the relations between the 
United States and Nicaragua. The resolution re- 
quests Secretary of State Stimson to transmit to the 
Senate “all communications, documents, reports and 
agreements since 1924, or copies thereof, relating to 
the landing or maintenance of United States marines 
in Nicaragua; and all notes, communications, or 
agreements passing between the Governments of 
Nicaragua and the United States concerning elec- 
tions to be held in Nicaragua, the formation and 
training of the constabulary or native police of 
Nicaragua; the duties to be performed by said con- 
stabulary and by United States marines; the mode 
of compensating said constabulary and the amount 
thereof.” In a Managua report of Monday to the 
New York “Times” President Moncada of Nicaragua 
was quoted as saying he did not agree with those 
who wish the United States marines withdrawn from 
participation in the campaign against banditry. 





The swift overturn of the Government of Presi- 
dent Florencio H. Arosemena in Panama on Jan. 2 
was followed this week by an almost equally speedy 
restoration of normal conditions in the Central 
American republic. Resignation of Dr. Arosemena 
was formally announced on the day of the revolt 
both in Panama City and by the Panaman Legation 
in Washington. In a brief ceremony late in the day 
Harmodio Arias, leader of the revolutionary forces, 
was sworn in as provisional President by the 
Supreme Court, while the retiring President was 
permitted to take refuge in the American-adminis- 
tered Canal Zone. Ricardo J. Alfaro, Minister of 
Panama to the United States, was asked by the Su- 
preme Court to return to Panama and assume the 
Presidency, and this Senor Alfaro agreed todo. He 
sails for Panama to-day. No announcement regard- 
ing the United States policy toward the new regime 
was forthcoming this week, other than a brief state- 
ment that there appears to be no cause to intervene 
in accordance with the right granted by the treaty 
of 1903. It was pointed out in Washington that the 
situation is complex and requires careful study be- 
fore a decision is reached on the question of recog- 
nition. Business was resumed in Panama this week 
on the normal basis and the only evidence of the 
coup d’etat was the presence of military patrols in 
the principal cities. Hartwell F. Ayers, the Amer- 
ican newspaper man who was wounded in the fight- 
ing last week, succumbed to his injuries Wednesday. 
The new situation was quickly accepted throughout 
Panama, dispatches said, eight of the nine prov- 
inces acknowledging the new regime immediately, 
while the ninth also accepted the new Government 
when advised of the change last Sunday. 
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A sharp statement calling for the abolition of 
slavery and forced labor in Liberia was transmitted 
to the Government of that country Nov. 17 by the 
State Department in Washington, and it is believed 
that a recent change in the Liberian Government is 
due to the American attitude on this question. The 
action taken by Secretary of State Stimson was first 
disclosed in Washington reports of last Tuesday, 
which remarked that the warning was one of the 
most outspoken documents to be drafted since 
World War days. The note was handed to Ernest 
Lyon, Liberian Consul-General at Baltimore, and 
delivered at the same time to President King of 
Liberia by the American Charge d’Affaires in Mon- 
rovia. Charges made in the State Department 
memorandum are based, it is understood, on the 
report of an international commission which 
recently investigated slavery in the small African 
republic. Reference was made in the note to the 
fact that Liberia was founded long before the Civil 
War as a haven for escaped American Negro slaves. 
“International public opinion will no longer tolerate 
these twin scourges of slavery and forced labor,” 
Secretary Stimson said. “Unless they are abolished 
and unless there is instituted by the Liberian Gov- 
ernment a comprehensive system of reforms loyally 
and sincerely put into effect, it will result in the 
final alienation of the friendly feelings which the 
American Government and people have entertained 
for Liberia since its establishment nearly a century 
ago.” 

It was charged in the State Department memo- 
randum that the establishment of the international 
commission of inquiry into the existence of slavery 
and forced labor was agreed upon with extreme re- 
luctance by the Liberian Government, while the sub- 
sequent findings constituted a “shocking indictment 
of the Liberian Government’s policy of suppression 
of natives, permitted, if not actually indulged in, 
by nearly all the high officials of Liberia, including 
the Vice-President of the republic.” Since the re- 
port was submitted the Liberian Government has 
made numerous promises of reform, the note adds, 
but has failed to submit definite plans for their 
execution. The American Government understands, 
it is stated, that no action has been taken against 
the guilty officials, while the Liberian Government, 
instead of correcting its abuses, has encouraged meas- 
ures of retaliation against the helpless natives who 
appeared and made their depositions before the 
members of the international commission. This mes- 
sage, a United Press report said, was transmitted 
to the Liberian Congress on Dec. 3, and soon there- 
after both President Charles D. B. King and Vice- 
President Allent W. Yancey resigned. Edwin Bar- 
clay, Secretary of State, became Provisional Presi- 
dent. The international commission consisted of 
Dr. Charles 8S. Johnson as the American member, 
Cuthbert Christy of Great Britain, and the Hon. 
Arthur Barclay of Liberia. 


There have been no changes the present week in 
the discount rates of any of the European central 
banks. Rates remain at 6% in Spain; at 544% in 
Austria, Hungary, and Italy; at 5% in Germany; at 
4% in Norway and Ireland; at 314% in Sweden and 
Denmark; at 3% in England and Holland, at 244% 
in Belgium and Switzerland, and at 2% in France. 
In the London open market discounts for short bills 
yesterday were 214% against 214% on Friday of 





last week, while three months bills were 2 3/16% 
against 214% on Friday of last week. Money on 
call in London yesterday was 114%. At Paris the 
open market rate remains at 2%, but in Switzer- 
land the rate now is 134%. 


The Bank of England statement for the week ended 
Jan. 7 shows a decrease of £1,713,457 in bullion and 
of £5,297 ,000 in circulation, thereby bringing about 
a rise of £3,584,000 in reserves. The Bank now,holds 
£146,557 ,914 of gold compared with £149,214,869 a 
year ago. Public deposits increased £6,626,000 while 
other deposits, which include bankers accounts and 
other accounts, fell off £66,440,667. Bankers ac- 
counts which rose last week £76,232,104, this week 
decreased £63,574,764. Other accounts dropped off 
£2,865,903. A sharp rise is therefore to be noted in 
the reserve ratio which rose this week to 37.31% from 
22.52% a week ago. A year ago the ratio was 
36.02%. Loans on government securities decreased 
£27 ,940,000 and those on other securities £35,382,- 
468. The latter consist of “discounts and advances’ 
and “securities” which fell off £34 ,604,783 and £777,- 
685 respectively. The discount rate is unchanged. 
Below we furnish a comparison of the various items 
for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929, 1928, 


1927. 
Jan,7 Jan.8 Jan.9 Jan, 11 


Jan. 12 
£ £ £ £ £ 
a363,504,000 362,921,000 369,517,000 135,933,585 138,083,730 
Public deposits 13,207,000 17,211,000 10,994,000 14,853,638 15,372,145 
Other deposits 102,167,891 111,275,367 104,305,000 110,060,585 111,539,306 
Bankers’ accounts 68,874,566 75,701,298 67,491,000 
Other accounts... 33,293,325 35,574,069 36,813,000 
Govt. securities.... 53,081,247 69,885,855 57,740,000 39,628,992 34,767,634 
Other securities.... 37,270,156 30,366,704 30,654,000 64,504,322 77,056,244 
Disct. & advances 14,357,675 15,081,971 14,686,000 
22,912,481 15,284,733 15,969,000 
Reserve notes & coin 43,053,000 46,292,000 44,960,000 38,817,964 33,154,989 
Coin and bullion..- 146,557,914 149,214,869 154,479,280 155,001,549 151,488,719 
Proportion of reserve 
to Llabilities 


37.31% 36.02% 38.99% 31.07% 26.20% 
Bank rate 


3% 5% 44% 44% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


The Bank of France statement for the week ended 
Jan. 3 shows another increase in gold holdings, this 
time it is 159,349,452 francs. Owing to this gain the 
total of gold is raised to 53,736,958,426 francs, the 
largest figure ever recorded in the history of the 
bank. Gold last year amounted to 42,433 ,625,382 
francs and the year before to 32,679,039,643 francs. 
Credit balances abroad and bills bought abroad 
record gains of 435,000,000 francs and 2,000,000 
francs while French commercial bills discounted 
contracted 998,000,000 francs. A large increase 
appears in note circulation, namely 2,501,000,000 
francs. Total circulation now stands at 78,937 ,195,- 
445 francs as compared with 70,287,395,400 francs 
last year and 63,915,518,415 francs two years ago. 
An increase of 214,000,000 francs appears in advances 
against securities and a decrease in creditor current 
accounts of 1,260,000,000 francs. Below we furnish 
a comparison of the various items for the past three 
years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 
for Week. Jan. 3 1931. Jan. 5 1929. 
Francs. Francs. Francs, Francs. 
Gold holdings...-.Inc. 159,349,452 53,736,958,426 42,433,625,382 32,679,039,643 


Credit bals. abr’d_Inc. 435,000,000 7,226,167,374 7,109,163,722 13,510,491,654 
French commercial 


bills discounted .Dec. 992,000,000 7,382,558,727 7,874,579,462 1,911,533,198 
Bills bought abr’d_Inc. 2,000,000 19,353,534,059 18,740,293,169 19,129,518,128 
Adv. agt. securs.-Inc. 214,000,000 3,115,147,422 2,688,144,243 2,223,056,578 
Note circulation. -Inc.2501,000,000 78,937,195,445 70,287,395,400 63,915,518,415 
Cred. curr. accts..Dec.1260000,000 23,073,267,039 18,190,255,735 19,231,360,240 





Status as of- 
Jan. 4 1930. 
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The German Bank statment for the last week of 
December showed an increase in note circulation of 
502,947,000 marks, raising the total of the item to 
4,778,259,000 marks. Circulation a year ago stood 
at 5,043,677,000 marks and the year before at 
4,930,069,000 marks. Other daily maturing obliga- 
tions increased 200,540,000 marks and other liabilities 
fell off 52,702,000 marks. The asset side of the 
account shows a gain in gold and bullion of 184,000 
marks. The total of the item now stands at 2,215,- 
597,000 marks, as compared with 2,283 ,116,000 
marks the corresponding week last year and 2,729,- 
331,000 marks two years ago. Decreases appear in 
reserve in foreign currency of 66,905,000 marks, in 
silver and other coin of 15,641,000 marks, in notes 
on other German banks of 11,794,000 marks and in 
investments of 20,000 marks, while the item of 
deposits abroad continues unchanged at 222,017,000 
marks. A gain is shown in bills of exchange and 
checks of 563,106,000 marks, in advances of 164,- 
729,000 marks and in other assets of 17,126,000 
marks. A comparison of the various items for the 
past three years is given below: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week, Dec. 31 1930. Dec. 31 1929. Dec. 31 1928 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 


184,600 2,215,597,000 2,283,116,000 2,729,331 ,000 
Of which depos.abr’d. Unchanged 222,017,000 149,788,000 85,626,000 
Res've in for’n curr..Dec. 66,905,000 469,243,000 403,227,000 155,273,000 
Bills of exch.& checks.Inc, 563,106,000 2,471,981,000 3,226,643,000 2,678,447.000 


Silver and other coin..Dec. 15,641,000 136,868,000 89,111,000 81,766,000 

Notes on oth.Ger.bks.Dec. 11,794,000 3,990,000 3,979,000 8,151,000 

Advances. ........-- Inc. 164,729,000 256,013,000 204,648,000 176,909,000 

Investments......... Dec 20,000 102,454,000 92,469,000 92,299,000 

Other assets.......-.. Inc, 17,126,000 496,658,000 563,167,000 530,015,000 
TAabdtltites— 


Notes in circulation..Inc. 502,947,000 4,778,259,000 5,043,677,000 4,930.069,000 
Oth.daily matur.oblig.Inc. 200,540,000 651,819,000 755,170,000 816,051,000 
Other liabilities...-..- Dec. 52,702,000 328,568,000 193,209,000 298,238,000 





Extreme relaxation in the money market was 
reflected by the course of rates this week. An- 
nouncements of lowered rediscount rates were made 
by three of the regional institutions. Taking action 
Tuesday, Wednesday, and Friday, respectively, the 
Federal Reserve Banks of St. Louis, San Francisco, 
and Chicago all lowered their rates from 314% to 
3%. Call loans in the New York market were 
quoted at the undeviating rate of 114% on the Stock 
Exchange. Funds were available in abundance on 
all occasions, however, and an overflow into the 
unofficial “Street” market took place every day. 
Trades were reported in this outside market at 1% 
in every session, with huge sums left unloaned not- 
withstanding the meager return. Time loans were 
quiet and unchanged. Two tabulations of brokers’ 
loans against stock and bond collateral were made 
public this week, and both reflected further repay- 
ments of such obligations. The comprehensive Stock 
Exchange compilation covering the full month of 
December registered a decline for the period of 
$268,636,112. The weekly report of the Federal Re- 
serve Bank of New York, covering the week to Wed- 
nesday night, showed a drop of $47,000,000. Gold 
movements in the period from Dec. 30 to Jan. 7, 
reported by the Federal Reserve Bank of New York, 
consist of imports of $14,038,000. There were no 
exports, but the stock of gold held ear-marked for 
foreign account increased by $100,035. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, all that it is necessary 
to say is that the rate has been 114% on each and 
every day of the week, this including renewals as 
well as new loans. Time money has been in better 





demand, though transactions have still been very 
limited, with no especially noteworthy feature. 
Quotations were slightly reduced at the beginning 
of the week, and now are 134@2% for 30-day money, 
21,@212% for 60 days, and also for 90-day accom- 
modation, 214% for four months, and 234@3% for 
five and six months. The demand for prime com- 
mercial paper in the open market showed a slight 
improvement this week, though the business trans- 
acted was far below the normal for this time of year. 
Rates are unchanged, choice names of four to six 
months’ maturity being quoted at 234@3%, while 
names less well known as offered at 314@314%. 





Prime bank acceptances in the open market were 
in slightly increased demand this week, though there 
is still a shortage of satisfactory paper. The Reserve 
Banks reduced their holdings of acceptances this 
week from $363,844,000 to $265,456,000. Their hold- 
ings of acceptances for foreign correspondents in- 
creased from $439,288,000 to $440,326,000. The 
posted rates of the American Acceptance Council 
remain unchanged at 174% bid and 134% asked for 
bills running 30 days, and also for 60 and 90 days; 
2% bid and 17%4% asked for 120 days, and 214% bid 
and 2% asked for 150 days and 180 days. The Ac- 
ceptance Council no longer gives the rates for call 
loans secured by acceptances. Open market rates 


for acceptances are also unchanged, as follows: 
SPOT DELIVERY. 





—180 Days— —-150 Days—— —120 Days—— 
Bw. Asked. Bia. Asked. Bta. Asked, 

Prime eligible bills....... 2% 2 2% 2 2 1% 
—90 Days— —60 Days— —30 Days— 
Bua, Asked, Bid. Asked. Bid. Asked, 

Prime eligible bills....... 1K 1% 1% 1% 1% 1% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks....... Danehasebedbbnenenraaseeonns 2% bid 
Eligible non-member banks “ ---2% bid 








Following the recent reduction in the rediscount 
rates of the New York, Cleveland, and Boston Fed- 
eral Reserve Banks, three other Reserve Banks have 
this week moved to lower their rates: On Jan. 7 the 
Federal Reserve Bank of St. Louis lowered its rate 
from 314% to 3%, effective Jan. 8; on Jan. 8 the 
Federal Reserve Bank of San Francisco reduced 
its rate on all classes of paper of all maturities from 
314% to 3%, effective Jan. 9, and it was announced 
yesterday (Jan. 9) that the directors of the Federal 
Reserve Bank of Chicago had recommended to the 
Federal Reserve Board that its rediscount rate be 
lowered from 344% to 3%. There have been no 
other changes this week in the rediscount rates of 
the Federal Reserve Banks. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER, 

















Rate in Effect Date Prevtous 

Federal Reseree Bank. on Jan. 10. Established. Rate, 
Di ccckndbwndiokeebboadmece 2% Jan. 21931 3 

PT cichiatinnenecesnabne 2 Dec. 24 1930 2% 
PR iin ibemadenews 3% July 3 1980 4 

Dt hoc otckennenbennbnee 3 Dec. 29 1930 3% 
Pac csbemndwu tembinddne 3% July 18 1930 4 
DCC bibctccndimeiagekeoen 3% July 12 1930 4 

Dt cnbscgedeuonodbewdbhin 3 Jan. 10 1931 3% 

Di ine echeceeennnnbee 3 Jan. 8 1931 3% 
ES eee 3% Sept. 12 1930 4 
ED ctccncnsencdecaenen 3% Aug. 15 1930 4 
DE di atabatibencsosscesunes 3% Sept. 9 1930 4 

Se BERING, . niadenbeesecsess 3 Jan. 9 1931 3% 








Sterling exchange is dull and irregular, with a de- 
cidedly easy undertone. Sterling is at a discount 


with respect to nearly all leading currencies and is 
ruling near the shipping point for gold from London 
to New York. The range this week has been from 
4.85 7-32 to 4.851% for bankers’ sight bills, compared 
with 4.85 7-32 to 4.85 23-32 last week. The range 
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for cable transfers has been from 4.85 13-16 to 
4.8554, compared with 4.85 17-32 to 4.857% a week 
ago. Aside from the fact that, for a few weeks 
longer, seasonal pressure will continue against sterling 
exchange, the present weakness is due to a sliding off 
in London open market discount rates, but more 
largely to a further considerable weakening in the 
Bank of England’s gold holdings. The softening 
in London bill rates took place on Monday, when 
three-months bills were quoted 2 1-16% to 2%%, 
compared with 244% to 25-16% before the turn 
of the year. 

It was thought that sterling would show firmness, 
especially against French francs, following the cut 
in the rediscount rate of the Bank of Franec, but the 
weakening of bill rates in London seems to have 
upset these expectations. The market does not 
expect bill rates to go below 2% unless the Bank of 
England lowers its discount rate, but the drifting 
tendency is preventing a rise in the exchange. The 
consensus of opinion seems to be that the Bank of 
England will not reduce its rediscount rate at the 
present juncture, as to do so would be to further 
jeopardize its gold holdings. The gold export 
point to New York from London at present levels 
for money is calculated at about 4.85 5-16. Ac- 
cording to recent dispatches from Paris, conversa- 
tions are taking place in London and Paris on the 
question of gold, while both sides wait to see what 
effect the 2% French Bank rate will have. It 
appears that the British representatives have re- 
quested that the Bank of France accept standard 
bars. The immediate effect of such an acceptance 
would probably be a further drop in the sterling- 
franc rate in favor of Paris to a new gold point, 
but a revival after heavy gold imports from the 
Bank of England. French opinion seems to maintain 
that an adverse balance of payments is the real 
cause of the weakness in sterling and that the 
granting of a franc credit to the British Treasury 
or to the Bank of England would be the most 
effective means of supporting sterling pending an 
improvement in the general situation in Great 
Britain. At all events, bankers expect that a 
course of action favorable to sterling exchange is 
likely to be developed shortly as a result of the 
gold conference. This week the Bank of England 
shows a loss in gold holdings of £1,713,457, the 
total standing at £146,557,914, which compares with 
£149,214,869 on Jan. 8 1930, and with the mini- 
mum recommended by the Cunliffe Committe of 
£150,000,000. 

On Saturday the Bank of England sold £220,338 in 
gold bars and exported £2,000 in sovereigns. 

On Monday the Bank of England received £250,000 
in sovereigns from abroad and sold £318,284 in gold 
bars. On Tuesday the Bank sold £335,726 in gold 
bars and exported £4,000 in sovereigns. Of a total 
of £873,000 South African gold which arrived in the 
London market on Tuesday, all but six bars were 
taken for forward French account at a price of 
85s ld. On Wednesday the Bank of England 
sold £299,114 in gold bars and exported £29,000 in 
sovereigns. On Thursday the Bank released £300,- 
000 in sovereigns, sold £306,072 in gold bars, and 
exported £6,000 in sovereigns. On Friday the Bank 
sold £199,343 gold bars and exported £6,000 sov- 
ereigns. According to London bullion dealers, all 
the bar gold sold by the Bank of England was 





At the Port of New York the gold movement for 
the week ended Jan. 7, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $14,038,000, of which $11,500,000 came from 
Canada, $2,204,000 from Cuba, and $334,000 chiefly 
from Latin American countries. There were no 
gold exports. There was an increase of $100,035 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Jan. 7, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK DEC. 30 TO JAN. 7, INCLUSIVE 


Imports. Ezports. 
$11,500,000 from Canada 
2,204,000 from Cuba None 


334,000 chiefly from Latin Amer- 
can countries 





$14,038,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Increase: $100,035 


Canadian exchange has fluctuated rather widely 
during the week. On Monday Montreal funds were 
at 11-64 of 1% discount at noon and in the late 
afternoon the rate declined to 3-16 of 1% discount, 
which is the lowest since May 10 1930 and com- 
pares with the theoretical gold export point from 
Montreal of 5-32 of 1%. On Tuesday Montreal 
funds were quoted at 15-32 of 1% discount, on 
Wednesday at 11-32 of 1%, and on Thursday at 
21-64 of 1%. On Friday at 44 of 1% discount. 

As noted above, the Federal Reserve Bank of 
New York reported the receipt during the week of 
$11,500,000 gold from Canada. The Reserve Bank’s 
statement is for the week ended 3 p. m. on Wednesday. 
On Thursday the receipt of an additional $5,000,000 
gold from Canada was reported, and on Friday of 
still another $2,000,000. Montreal funds are ruling 
so low as to lead to discussion as to the placing of 
a Government embargo on exports. Advices from 
Montreal state flatly that the Government has 
placed no ban either formal or informal, although 
it is admitted that a free gold market does not 
exist. Banks are at liberty to ship gold if they so 
desire, but it has become a matter of policy for the 
individual institutions to decide for themselves. On 
Friday also $4,000,000 gold was released from 
earmark. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady. Bankers’ sight was 
4.8534@4.8514; cable transfers 4.8554. On Monday 
the market was quiet with an easier tone. The range 
was 4.85 5-16@4.851% for bankers’ sight and 4.854% 
@4.85 9-16 for cable transfers. On Tuesday ster- 
ling continued to display an easier tone. The range 
was 4.85 7-32@4.85 7-16 for bankers’ sight and 
4.85 13-32 @4.85 17-32 for cable transfers. On 
Wednesday the market developed a slightly firmer 
tone on narrow trading. The range was 4.854@ 
4.8534 for bankers’ sight bills and 4.85 15-32@ 
4.85 17-32 for cable transfers. On Thursday the 
market was steady. The range was 4.8514@4.8534 
for bankers’ sight and 4.85 7-16@4.851%4 for cable 
transfers. On Friday sterling was steady; the range 
was 4.8514 @4.85 5-16 for bankers’ sight and 4.85 7-16 
@4.85% for cable transfers. Closing quotations on 
Friday were 4.8514 for demand and 4.85 7-16 for 
cable transfers. Commercial sight bills finished at 
4.851%; sixty-day bills at 4.83 3-16; ninety-day bills 
at 4.8214; documents for payment (60 days) at 
4.83 3-16, and seven-day grain bills at 4.8434. 
Cotton and grain for payment closed at 4.8514. 





taken for French account. 
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Exchange on the Continental countries is dull 
and irregular, with practically all currencies showing 
ease as a result of seasonal pressure. French francs 
are firm with respect to sterling, and the sterling- 
franc rate would be still lower were it not for the 
support lent to sterling by the Bank of France. 
This week the Bank of France shows an increase in 
gold holdings of 159,349,000 francs, the total stand- 
ing at the record high level of 53,736,958 ,000 frances, 
which compares with 42,433 ,625,000 francs on Jan. 3 
1930 and with 29,935,000,000 frances reported in 
the first statement of the Bank of France following 
stabilization of the franc on June 30 1928. As 
noted above, an Anglo-French gold conference is 
in progress with the object of halting, if not reversing, 
the gold movement between London and Paris. 
Private French discount and acceptance rates are 
slowly falling to correspond with the 2% official 
rate of the Bank of France. Anxiety is still felt 
in Paris as to the position of some of the Provincial 
banks and there is no indication that deposits which 
were withdrawn from the banks during the past few 
months are returning. According to recent Paris 
dispatches, Bank of France authorities do not dis- 
guise their feeling that if the domestic situation 
alone had been considered the recent reduction in 
the Bank rate would not have been opportune, 
but the Bank had concluded that its primary duty 
was to consider the international money situation 
and therefore the new step was designed entirely 
to check the influx of gold into France, efforts to 
arrest which have hitherto proved unsuccessful. 
The Bank has allowed it to be plainly understood 
that it does not wish the rate reduction to be inter- 
preted as an encouragement to speculators. The 
proof of this is the fact that despite the low rate 
on discounts the Bank of France rate on collateral 
loans remains unchanged at 444%. 

German marks are dull and easier. The present 
low ruling rates for mark exchange are due partly 
to seasonal pressure, partly to the lower ruling 
rates for sterling, and partly to uncertainties as to 
the general trend of money markets. Generally 
speaking, bankers look for firmer mark quotations 
in the immediate future, as German money rates 
and demand for credit are stronger than in other 
markets. The Reichsbank rediscount rate continues 
at 5%, but the market expects a reduction at least 
to 4% before the close of the month. 

The London check rate on Paris closed at 123.74 
on Friday of this week, compared with 123.71 on 
Friday of last week. In New York, sight bills on 
the French centre finished at 3.92 3-16, against 
3.9214 a week ago; cable transfers at 3.92 5-16, 
against 3.9254, and commercial sight bills at 3.92, 
against 3.9214. Antwerp belgas finished at 13.94 
for checks and at 13.9434 for cable transfers, against 
13.9534 and 13.9614. Final quotations for Berlin 
marks were 23.7714 for bankers’ sight bills and 
23.7814 for cable transfers, in comparison with 
23.8014 and 23.8114. Italian lire closed at 5.233% 
for bankers’ sight bills and at 5.23 9-16 for cable 
transfers, against 5.2314 and 5.23 11-16. Austrian 
shillings closed at 14.07, against 14.0714; exchange 
on Czechoslovakia at 2.961%, against 2.9614; on 
Bucharest at 0.5914, against 0.5914; on Poland at 
11.20, against 11.20, and on Finland at 2.515%, 
against 2.515g. Greek exchange closed at 1.2914 
for bankers’ sight bills and at 1.2914 for cable trans- 
fers, against 1.2914 and 1.2914. 





Exchange on the countries neutral during the war 
is dull and easier, with most of the units ruling lower 
than at any time in the past several weeks. The 
softness in the neutral currencies is due largely to 
sympathetic relation with sterling, to seasonal pres- 
sure, to uncertainties with regard to international 
money markets, and to lack of demand for money 
and credit in most centres. Holland guilders are 
especially easy, owing to uncertainties in the inter- 
national money situation and to expectation that 
the Amsterdam bank rate will soon be reduced follow- 
ing the lead of New York and Paris. The present 
rate is 3%, the same as in London. Swiss francs 
are relatively easier than in recent weeks, due largely 
to the fact that German funds which had been on 
temporary deposit in Switzerland are being steadily 
withdrawn and there is nowhere an offsetting demand 
for Swiss francs. According to the Bank of America, 
N.A., accumulation of gold by Swiss commercial 
banks has been a characteristic of the recent move- 
ment of gold in that country. Apparently most of 
the metal has gone into the vaults of the commercial 
banks and very little into the Swiss National Bank. 
Only about $9,000,000 of a total of $21,000,000 of 
gold imported was added to the reserves of the bank 
of issue. The remainder was minted by other insti- 
tutions and is being kept in their vaults, with little 
or no profit for their trouble. Foreign capital from 
Germany after the recent elections and from some 
other countries flowed into Switzerland in such large 
volume during the past autumn that many Swiss 
banks reduced their interest rates on foreign deposits 
and in some cases paid no interest at all. The Scan- 
dinavian exchanges are weaker, with even Swedish 
crowns ruling below par. Spanish pesetas have fluc- 
tuated less widely this week and have even developed 
a semblance of firmness, due partly to gold ship- 
ments made by Spain to London with a view to 
supporting peseta exchange and in some measure to 
a cessation in the turmoil of political events in Spain. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2414, against 40.25 on Friday of last week; 
cable transfers at 40.25%, against 40.26, and com- 
mercial sight bills at 40.21, against 40.2114. Swiss 
francs closed at 19.37 for bankers’ sight bills and 
at 19.3734 for cable transfers, against 19.38 and 
19.3834. Copenhagen checks finished at 26.71% 
and cable transfers at 26.7214, against 26.73 and 
26.74. Checks on Sweden closed at 26.7434 and 
cable transfers at 26.7534, against 26.7714 and 
26.7814, while checks on Norway finished at 26.7214 
and cable transfers at 26.7314, against 26.7314 and 
26.7414. Spanish pesetas finished at 10.58 for 
bankers’ sight bills and at 10.59 for cable transfers, 
compared with 10.47 and 10.48. 





Exchange on the South American countries con- 
tinues irregular, with Argentine pesos and Brazilian 
milreis again showing declines. On Wednesday an 
announcement was made that the Bank of the Argen- 
tine Nation is going to ship gold to New York in 
order to cover the country’s external debt service 
for the coming three months. The announcement 


failed to have any immediate effect on peso exchange. 
It is understood that approximately $15,000,000 gold 
will be shipped. The step was made necessary be- 
cause of the continued depreciation in Argentine 
exchange. On Wednesday the paper peso was quoted 
at the record low of 31.12, compared with par of 
In 1930 a total of $15,376,000 gold was re- 


42.45. 
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ceived in New York from Argentina, most of which 
came in November and December as a result of 
Government decrees. No indication has been given 
as to how much metal will be shipped altogether, 
but the impression prevails in local circles that the 
total will be substantial. The willingness of the 
Argentine Government to continue the shipment of 
gold to meet its interest obligation rather than per- 
mit the exchange to come under unnecessary strain 
has created a favorable impression in banking circles 
here. Despite an extremely large gold reserve of 
something over $400,000,000, Argentina is handi- 
capped by an unwieldy and{obsolete monetary sys- 
tem which prevents the country from restoring the 
gold standard at present. The new provisional gov- 
ernment, under General Jose Uriburu, has announced 
its intention of putting through currency reforms as 
soon as possible. The depreciation of exchange has 
become a serious problem for Argentina and renders 
the task of currency reform more difficult. The 
provisional government is studying a project for a 
complete reform of the financial structure, including 
the abolition of the Caja de Conversion (Gold Con- 
version Office) and the establishment of a central 
bank and a new currency system. The gold conver- 
sion office was established in 1890 to prevent violent 
fluctuations in Argentine exchange. Practice has 
shown that while it effectively kept Argentine rates 
from going above par, it has been useless in prevent- 
ing declines. Whether new currency will be created 
with the value of the present peso depends largely 
on the success which meets the provisional govern- 
ment’s program for halting the decline and restoring 
the peso to par value. The details of this program 
have not been announced, but are expected soon. 
It is understood that General Uriburu considers that 
the most pressing problem is to prevent further de- 
clines in the peso, halting it around present levels if 
it should prove impossible to bring the unit back 
closer to par. 

Brazilian milreis continue to be quoted nominally 
but at lower levels than have prevailed at any time 
since the recent revolution. In Tuesday’s trading 
the milreis broke to the record low of 9.00 for cable 
transfers. As far as could be learned, no shipments 
of gold were arranged despite the low exchange 
rate. Rumors were rife to the effect that Brazil 
was negotiating a_loan_of_$200,000,000 in New 
York and London.  Well-informed quarters were 
inclined to scoff_at_the idea, pointing out that while 
the country needs credit badly, it would be im- 
possible to float a Brazilian issue at this time. 
On Tuesday reports reached New York that the 
Banco Pelotense of Pelotas, the second largest 
bank in the State of Rio Grande do Sul, has closed 
its doors. Argentine paper pesos closed at 31 5-16 
for checks, as against 31 9-16 on Friday of last 
week, and at 313 for cable transfers, against 3154. 
Brazilian milreis are nominally quoted at 9.35 for 
bankers’ sight bills and at 9.40 for cable transfers, 
against 9.60 and 9.65. Chilean exchange closd at 
12 1-16 for checks and at 12% for cable transfers, 
against 12 1-16 and 12 1-16; Peru at 29.00, against 
29.75. 


Exchange on the Far Eastern countries is quite 
demoralized, owing to a further sharp break in 
silver prices to record lows for all time. On Monday , 
silver prices fell in New York to $0.29%, while’ 
the London price was 5-16d. lower at 144d. Both 





Hong Kong and Shanghai exchanges suffered sharp 
losses as a result. There was a further drop in 
silver prices on Tuesday, when a new low of $0.291% 
was reached in New York and 13 11-16d. per ounce 
in London. The situation was further aggravated 
on Thursday when the New York quotation for 
silver dropped to $0.2834 and the London price 
to 13 7-16d. Yesterday the price in London was 
down to 13 7-16d. and in New York to $.28%. 
To buy or sell exchange on China is to buy or sell 
silver. The drop in silver on Thursday was ac- 
companied by severe dips in Chinese units. Hong 
Kong was quoted at 24.50 and Shanghai at 32.25, 
with still lower prices yesterday. Local bankers 
believe that no permanent improvement in silver 
can take place until the entire world economic 
situation has cleared. In addition to its internal 
troubles, China has not been able to sell enough 
goods abroad to offset an import trade balance, 
necessitating the sale of silver for gold exchange. 
Japanese yen have been ruling easier and from all 
indications are slightly lower. While at present the 
spot rate is fairly steady around 49.54, there are 
some offers slightly below this figure and end of 
February delivery is quoted 5 to 6 points under 
spot. End of March yen are being quoted as low 
as 49.40. Since the estimated gold point is around 
49.46, the spot rate has only to decline about ten 
points to make gold shipments from Yokohama 
again profitable. Yen exchange is of course naturally 
affected by the demoralized state of trade in China, 
which is Japan’s best customer. 

Closing quotations for yen checks yesterday were 
49.45@495%, against 49.50@49%%. Hong gKong 
closed at 2334@23 13-16, against 2634@26 11-16; 
Shanghai at 31144@31%%, against 3414@34 7-16; 
Manila at 497%, against 4974; Singapore at 564@ 
56 7-16, against 56.25@56 7-16; Bombay at 3614, 
against 3614, and Calcutta at 3614, against 3614. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JAN. 3 1931 TO JAN. 9 1931, INCLUSIVE. 












































Noon Buying Rate for Cable Transfers tn New York, 
—_ Jan.3. | Jan. 5. } Jan. 6. | Jan.7. | Jan.8. , Jan.9. 
E— $ $ . | 's a $ 
Austria. eehilling Boesa -140886 | .140847 | .140815 | -140796 | .140782 | .140768 
Belgium, belga_.---- "139560 | .139565 | .139532 | .139516 | .139513 | .139472 
Bulgaria, lev....-.-- ‘007162 | .007169 | .007163 | .007163 | .007161 | .007161 
Czechoslovakia, krone| .029650 | .029648 | .029643 | .029638 | .029637 | .029637 
Denmark, krone-..-. "267300 | .267313 | .267259 | .267240 | .267242 | .267237 
oo teat Toe ‘4. 855877 |4.855340 |4.854821 |4.854404 |4.854545 |4.854359 
Finland, markka_.--- "025171 | .025164 | .025166 | .025163 | .025165 | .025170 
France, frane__..---- | (939240 | .039247 | .039253 | .039251 | .034236 | .039227 
Germany, reichsmark) .238032 | .237973 | .237979 | .237985 | .237950 | .237821 
Greece, drachma. ---- | "012946 | .012945 | .012944 | .012932 | .012945 | .012944 
Holland, guilder- - "402555 | .402554 | .402537 | .402532 | .402468 | .402445 
Hungary, pengo.---- | "174954 | 174918 | .174831 | .174831 | .174864 | .174785 
Italy, lira...-.-.....; .052355 | .052354 , .052354 | .052353 , .052352 | 052349 
Norway, krone_...-- = "267354 | .267356 | .267326 | .267312 | .267308 | .267300 
Poland, zloty_.------ | “12138 | 112138 | .112125 | .112125 | 112120 | .112120 
Portugal, eseudo.---- | 044904 "044837 | .044837 | .044833 | .044837 | .044837 
Rumania, leu_..----- "005946 | .005944 | .005944 | .005943 | .005944 | 005944 
Spain, peseta..-.---- | 1104725 | 1105187 | .105730 | .105900 | .106638 | .106175 
Sweden, krona. ------ | 267758 | 267723 | .267718 | .267666 | .267642 | .267601 
Switzerland, franc.--| .193836 | .193800 | .193744 | .193779 | .193783 | .193742 
Yugoslavia, dinar....| .017695 | .017692 | .017692 | .017688 | .017689 | .017688 
ASIA— | 
AGnetoo tal. ----0- | 354375 | .347708 | -338750 | .340416 | .330416 | .322916 
Hankow tael...-..| .349843 | .343593 | .334687 | .337187 | .327812 | 319687 
Shanghai tael...---| .: 340729 | .333839 | .327142 | .328750 | .318928 | .310535 
Tientsin tael_ pee 359375 | .352708 | .343750 | .345416 | .335416 | .327916 
Hong Kong dollar--| .259464 | .252142 | .248571 | .249285 | .241785 | .229285 
Mexican dollar. -—- "245625 | 240312 | .235312 | .237187 | .229375 | .222812 
Pelyan j i 
bar ~ Ppbibetaadenes 247916 | .242500 | .237916 | .239583 | .230833 | .226250 
Yuan dollar. ...--- "244583 | 239166 | .232916 | .236250 | .227500 | .222916 
India, rupee..-------| .309575 | 1359503 | .359471 | .359471 | .359460 | .359403 
Japan, yen...-------| . 495206 | 495118 | .495156 | .494653 | .494662 | .494537 
Singapore (8. 8. ) ‘dollar .559375 | 1559375 | .559375 | .559375 | .559375 | .559375 
NORTH A — 
Canada, dollar... --- | 998193 | .998178 | .995551 | .995969 | 996601 997041 
Cuba, peso.-..------| . 999781 | :999781 | .999625 | .999687 | 999437 
Mexico, peso. ..----- 472166 | .471900 | .471233 | 471400 | seae0o 466033 
Newfoundalnd, dollar, .995721 | .995687 | .992812 | .993750 | .994437 | 994625 
SOUTH AMER.— 
Argentina, peso (gold)! .710449 .709037 | .707332 | .709035 .708284 | .705137 
Brazil, milreis......- 094625 | .094083 | .091375 | .091203 | .091718 | .092500 
Chile, BiiBlcoscsncas | "120737 | 120733 | .120729 | .120567 | .120635 | .120625 
guay, peso...---- -717023 | .711373 | .708696 | .708239 | ‘706179 | .700431 
int mir peso. ...-- .965700 | "965700 | .965700 | .965700 | .965700 | .965700 
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The following table indicates the amount of bul- 
lion in the principal European banks: 

















i. Jan. 8 1931. Jan. 9 1930. 
| Gold, | Steer, Total. Gold. | Silver. | Total. 

; ° ‘ 149 ois oud : 149 244,860 
England - .\146,557,914; ...----- 1146,557,914 149,214,869, -...-. x 
France a. .'429,895,66 (4) 429'895.667 339,469,003 (d) (339,469,003 
Germany b, 99,679, ,600 100,673,600 106,702 994,600 107,696,800 
Spain... 97,563, 28 041.000 125.604,000 102,638,000 28,202,000 130,840,000 
Italy ....- SP . canseuse 57,275,000| 56,120,000, ------ | 56,120,000 
Netherl'ds.| 35,513, 2,014,000, 37,527,000| 37,289,000 ----- - | 37,289,000 
Nat. Belg_| 38,292,000, -..----- 38,292 32,750,000, 1,289,000 34,039,000 
Switzerl’d.| 25,609,000, _...--.- 25,609, 23,799, 942,000 24,741,000 
Sweden ET sxeenany 13,381 13,602,000, _ c220- | 13,592,000 
Denmark -| 9,560,000, -...-.-- 9,560 9,581,000 361,000, 9.942.000 
Norway --| 8,135,000) -...---- 8,135 gt Yaa 8,148,000 
Total week 961,460,581 








31,049,6001992,510,181879,303,072, 31,788,60091 1,091,672 
Prev. week'961.217.242, 31,155,600:992.372.842 868,394,508| 32,091 ,600900,486,108 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,739,000. c As of Oct. 7 1924. 

d Silver is now reported at only a trifling sum. oe Tee 














Governments and Unemployment—Great 
Britain, Germany and Italy. 

The address which was broadcast last Sunday 
night by Henry Clay, an economic expert of the 
Bank of England and a member of the royal commis- 
sion recently created to investigate unemployment 
insurance, has the merit of offering a considered 
and comprehensive analysis of the causes of the 
present unemployment crisis in Great Britain and 
elsewhere, and of pointing by inference to certain 
fundamental changes which must take place before 
the crisis can disappear. It is in its comprehensive- 
ness, not in its novelty, that the force of the state- 
ment lies. Mr. Clay, who appears to have spoken 
for himself and not as an official, points out that 
there has been in Great Britain, even since 1920, “a 
persistent mass unemployment, seldom falling below 
1,000,000 persons out of an insured population of 
12,000,000 even when trade was at its best and other 
countries were virtually free of serious unemploy- 
ment,” and rising at the present time to more than 
2,300,000. A corresponding accentuation of the 
problem has occurred in Germany and the United 
States. “It is the persistence rather than the 
severity of the depression,” Mr. Clay thinks, that is 
novel. 

Prior to the World War, Mr. Clay continued (we 
quote from the extracts from his address cabled to 
the New York “Times”), the relative stability of eco- 
nomic relations enabled British industry to meet 
“without much difficulty” such “dislocating changes” 
as it could not prevent. The war not only diverted 
industry on a grand scale from accustomed to unac- 
customed channels, the expansion of the munitions 
industry being perhaps the most striking illustra- 
tion, but also imposed upon industry in 1921 the 
necessity of readjusting itself to “the cumulative 
effects of six years of unnoticed change.” ‘The de- 
mand for coal was lessened by “economical firing,” 
and electricity displaced oil and gasoline; “yet the 
nations continued to pour labor into the coal-mining 
industry, and it is only since 1926 that there has 
been any general realization of the fact that there 
is great need to get labor out of coal mining and 
not into it.” The Lancashire cotton industry lost 
through foreign competition at least a quarter of 
its pre-war market by 1921, and the distribution of 
expenditure and purchasing power at home was 
markedly affected by taxation. Thanks to inflation, 
deflation, protection, and other nationalistic poli- 
cies, “most agricultural staples have been produced 
in excess quantities to what the world will take at 
a price that pays the grower,” and with depression 
in agricultural countries, industrial countries like 
Great Britain “find their markets impoverished.” 





—_ 


The result is strikingly apparent in price statistics. 
“The average of the prices we pay for our imports,” 
Mr. Clay declared, “has fallen 23.6% since 1924 
and is now only 18% above the pre-war level; the 
average price we get for our exports has fallen only 
20.4% and is still 51.3% above the pre-war level. 
Part of the difference is accounted for by the higher 
average quality of our exports, but in the main it 
means we are expecting to get more for what we 
supply the rest of the world while paying less for 
what we take from the rest of the world.” 

It is interesting, in the light of Mr. Clay’s analysis, 
to observe what European governments, particularly 
those of Great Britain, Germany and Italy, are 
doing or proposing with a view to aiding business 
recovery. It is Mr. Clay’s conclusion, speaking for 
Great Britain, that when the world recovers from 
the present employment collapse “we shall be in no 
better case than we were before it began. We shall 
still have a large part of our population in indus- 
tries which in equipment, organization and experi- 
ence are specialized to export markets,” at the same 
time that “our costs will still be high relatively to 
the rest of the world.” Two important current illus. 
trations of this situation in Great Britain are worth 
noting. 

A formidable strike, affecting approximately 140,- 
000 coal miners, is in progress in Wales, due to dis- 
agreement between the miners and operators regard- 
ing the hours of labor prescribed by the Coal Mines 
Act of Aug. 1 1930. The Act, which in general pro- 
vides for a comprehensive reorganization of the coal- 
mining industry, contemplates, among other things, 
the allocation of an agreed tonnage among all the 
mines of a district, thus keeping in operation a con- 
siderable number of unprofitable mines by grouping 
them with profitable ones, the hope being that large 
numbers of miners, estimated at 200,000, in the un- 
profitable or high cost mines would be kept at work. 
The maximum working day underground was 
reduced from 8 hours to 74%, but with a “spread- 
over” provision allowing five 8-hour days with a 
5-hour day on Saturday, and a further alternative 
of a labor schedule calculated on the basis of 90 
hours per fortnight. The miners have not only 
refused to accept the “spread-over,” but have also, 
it was reported on Friday, refused to allow the 
question of wage cuts incident to the new system to 
be settled through a conciliation board. 

It is this controversy that the Labor Government 
is exerting itself to settle, with Prime Minister Ram- 
say MacDonald, it is reported, taking an active per- 
sonal part in the negotiations. There is no lack of 
sympathy for the miners, whose pay at best is piti- 
fully small. The profits of coal mining, on the 
other hand, have long been unsatisfactory, and a 
reduction of working hours, joined to a declining 
export demand for coal, will bear heavily upon them 
if the wage scale remains unchanged. The Labor 
Government, in other words, is dealing with a badly 
organized and decrepit industry whose product is in 
uncertain demand, and in so doing is illustrating 
Mr. Clay’s contention that labor should be got out 
of the industry rather than aided artificially to con- 
tinue in it. 

Coincident with the coal strike in Wales has come 
a strike in the Lancashire cotton mills, threatening, 
if it spreads, to involve some 200,000 operatives. 
The Lancashire cotton industry has suffered heavily 
from competition and a decline in the world demand 
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for cotton textiles. In order to reduce production 
costs, a number of mills have adopted a “more looms 
per weaver” policy under which the number of looms 
tended by an operative has been increased from four 
to eight. It is the contention of the mill operators 
that the new looms, of an automatic type used in 
this country and Japan, permit a worker to operate 
eight machines with no greater physical exertion 
than is demanded by the operation of four machines 
of the older pattern, at the same time that the saving 
in production cost is obviously considerable. It is 
against this “technological” change, typical of the 
changes which have occurred ever since machine 
manufacture began, that the operatives have rebelled, 
notwithstanding the reported offer of a wage in- 
crease of about $10 a week, on the ground that the 
change would throw large numbers of weavers out of 
work. Here, again, we have an illustration of an 
industry, keyed mainly to an export demand, facing 
with relatively high costs a declining foreign market, 
yet unable to meet the situation by a natural process 
of lowering production costs without precipitating 
the threat, at least, of a disastrous strike. If Mr. 
Clay’s analysis of the situation is correct, there is no 
way in which the surplus labor that should be with- 
drawn from the British coal and cotton industries 
can be absorbed by industries keyed to the demands 
of the domestic market save by a far-reaching reor- 
ganization of British industrial methods. 

In Germany, where there are approximately 
4,000,000 unemployed, with the cost of industrial 
insurance estimated at some $750,000,000 annually, 
a novel suggestion has been made by Dr. Hermann 
Dietrich, Minister of Finance. Premising that “our 
present capitalistic industrial system cannot survive 
if it does not find means of creating employment 
for the unemployed,” Dr. Dietrich proposes that the 
amount now paid in doles shall hereafter be paid 
as premiums to employed workers. Those who re- 
ceived the premium would then be in a position to 
accept less than the minimum wages, lower wages 
would in turn mean lowered production costs, low- 
ered costs would enable Germany to compete more 
successfully in world markets, the resulting stimu- 
lation of industry would give employment to workers 
who now receive doles, and an all-around reduction 
of prices would eventually eliminate the dole. On 
the surface, it does not appear that the dole pay- 
ments, as long as they continued, would constitute 
any thing else than a subsidy to industry, although 
Dr. Dietrich appears to have insisted that a subsidy 
was not what he had in mind, and it is difficult to 
think that the results which he predicts would inevi- 
tably come about. His proposal, however, does repre- 
sent an effort to divert to industry directly the huge 
sums now paid out in doles, and to put a stop to a 
relief system under which, it is to be feared, no small 
number of persons are deterred from seeking work 
by the assurance of a meagre pittance from the State 
—a phenomenon, it may be said, which is also not 
unknown in Great Britain. 

Fascist discipline in Italy is attempting to treat 
by force a problem which, to the Mussolini Govern- 
ment at least, seems insusceptible of treatment in 
any other way. We commented recently (see the 
“Chronicle” for Dec. 27 1930, page 4105) upon the 
drastic reduction of official salaries, departmental 
budgets, and the wages of farm laborers and com- 


mercial employees which has been decreed in Italy : 


in furtherance of the policy of financial retrench- 


ment. A Rome dispatch of last Monday to the New 
York “Sun” reports a further drastic attack upon 
living costs in the form of an enforced reduction of 
10% in rents and prices. According to the “Sun” 
correspondent, Fascist squads have supplemented a 
10% reduction of rents, estimated at more than a 
million instances since Dec. (l, by a systematic visi- 
tation of shops and other establishments with a 
view to “inducing” a general reduction of prices of 
food, drink, clothing, electric light and gas service, 
&c. In Rome, it is said, 300 shops which had insisted 
upon maintaining the old prices were ordered closed 
for a week, the names of the shopkeepers being pub- 
lished daily in the newspapers. 

While it is difficult to generalize from such a 
varied array of circumstances and conditions, what 
is going on in Great Britain, Germany and Italy en- 
forces at least one lesson that the world at large 
has not yet learned. That is the futility, in the long 
run, of government interference with supply and 
demand. Doubtless there are crises in which some 
form of government aid may be necessary to save the 
business of a country from disaster. Public worke, 
with their accompaniments of employment for 
skilled or unskilled labor and their demand for 
raw or manufactured products ef various kinds, 
are admittedly government rather than private 
enterprises, and if planned and prosecuted over 
extended periods instead of being looked upon, as 
they are so widely at present, as a vast resource to 
be drawn upon heavily in an emergency, would 
doubtless do much to stabilize certain businesses 
and flatten out the unemployment curve. But 
beyond this the directions are few in which gov- 
ernment interference can properly go. It is inevi- 
table, when government plunges in with “relief,” 
that political considerations shall weigh at least as 
heavily as those that are economic. It is inevi- 
table that government, when it yields to the pressure 
to take a hand, shall undertake to bolster indus- 
tries or businesses whose disorders are due to eco- 
nomic causes which government may disturb, but 
which it cannot control, that it shall be more con- 
cerned with immediate relief than with fundamental 
conditions, and that the return in stability and 
prosperity shall be small in proportion to the amount 
of money which is expended and the tax burdens 
which are saddled upon the future. 

The best service that governments can possibly 
render in the present crisis is to clear away the 
obstacles which they have themselves interposed to 
the free and natural development of industry and 
trade, and give the business world a chance to work 
out its own salvation. Until they do this, govern- 
ment interference, however humane its motive, will 
result merely in the maintenance or creation of 
artificial conditions from which business will even- 
tually have to free itself at serious cost. We hear 
much, and properly, of the dangers of commodity 
dumping. There is a dumping of government inter- 
ference, relief measures and artificial panaceas 
which is equally to be feared. 








“Capitalism vs. Communism.” 
Rev. Dr. Harry Emerson Fosdick, in a morning 
sermon at Riverside Church, Riverside Drive, on 
Morningside Heights, on Dec. 28, contrasted the 





influence on the world of these two systems and 
said, in part, according to a report in the New York 
“Times”: ‘We still have a chance to build a hu- 
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mane, co-operative, economic life that, as Jesus said, 
will prove itself the greatest because it is the 
servant of all. But one has only to look abroad 
upon the world to-day to see that it is a narrow 
chance. Communism is rising into a prodigious 
world power, while all the capitalistic nations are 
arming themselves ‘to fly at each other’s throats and 
cut themselves to pieces.” 

Before we proceed further let us examine this 
statement. It is true that Communism in Russia is 
undergoing a tremendous experiment. It will prob- 
ably survive or fall there upon the success or failure 
of the “five-year plan.” It is true that Communism 
professes peace though it maintains a large and well- 
trained and equipped army. Much of its propaganda 
filters through to other countries in Europe. The 
last election in Germany witnessed an increase in 
Socialism, not the same thing as Communism, and 
possibly some advance in the latter, without, how- 
ever, overturning the republic. But a theory and 
policy of government is not quite the same as a vast 
social experiment in the customs of life, labor and 
liberty, that seizes upon government to sustain itself. 

Direct contrast with capitalism is, therefore, not 
admissible. Nor is it reasonable to allege that the 
turmoil of European States grows out of so-called 
capitalism. Democracy and monarchy are in con- 
flict; autocracy is in the ascendency. The peoples 
themselves are suffering from a rampant national- 
ism, from war memories, from racial antagonisms, 
from covetous and retaliatory tariff laws that are 
imposed by governments none of which is an integral 
part of capitalism. They are not arming, primarily, 
to fight communism, but to fight in wars, imagined 
and feared to come, out of old hatreds and preju- 
dices that have no root in this gigantic social revolu- 
tion. They may thus weaken themselves and pave 
the way for an overthrow which will admit the 
theory into their subsequent politics. But even the 
milder form of Socialism is not the motive of the 
arming. There are factors in evidence, such as the 
doles in England, that point toward a system of 
Socialistic co-operation, but the animating feeling 
is not against capitalism as a system of life and 
labor, but against vague and ill-defined fears that 
nations will some time, despite all peace treaties, 
turn again to arms to defend national boundaries or 
to secure a supremacy of power. 

In our own country, while there are active small 
bands of Communists, we do not note any ma- 
terial diminishing of « common adherence to the 
capitalistic system. Our trouble consists in a dis- 
tortion of the purpose of government toward the 
control and operation of industry. This may tend 
toward ultimate Socialism (again a different system 
from Communism), but it is not as yet directed 
against capitalism as a system. Rather, it is an 
insidious undermining of individualism, a restric- 
tion by laws and government of the right of initiative 
and enterprise. We are perhaps playing with fire 
and do not know it. Our corporations, by normal 
growth and by consolidations, are becoming larger 
and more powerful. There is creeping into our poli- 
tics a desire to control them, even to operate the 
industries they represent. But this does not presage 
a fight against capitalism as a system. “Labor” 
‘continues to make demands for wages and working 
conditions, arbitrarily preferred, but the chief labor 
organization is not contending against capitalism 
as a social system. 





Mr. Fosdick further said, as quoted: “Capitalism 
is on trial. Our whole capitalistic society is on trial, 
first, within itself. Something is the matter with 
the operation of a system that in our Western world 
puts millions upon millions of people who want work 
out of work, and leaves millions more this Christmas 
time in the shadow of sinister poverty.” .. . 
“And, second, capitalism is on trial with Commun- 
ism for its world competitor. I do not like Com- 
munism. I love liberty too much. I cannot stomach 
such suppression of free speech, free assembly, free 
labor as Communism involves. But the verbal damn- 
ing of Communism now popularly indulged in in 
America will get us nowhere. The ultimate decision 
between Communism and capitalism depends on one 
point only: Can capitalism so adjust itself to this 
new world, so move out from its old individualism 
dominated by the profit motive into a co-operative 
epoch of social planning and social control that it 
can become the servant of the welfare of all the 
people? If it can, it can survive. If it cannot, our 
children will have some form of Communism thrust 
upon them. Be sure of that.” “Now, we 
still have our chance. The business brains of the 
Western world, if they were used, not so much to 
make money for themselves out of the system as to 
face for all the people the social problems involved 
in the system, are abundantly able to save our eco- 
nomic life from its inhumanity. But now is the 
time to say that. If, through any silly optimism, 
we miss that chance to-day, to-morrow will surely 
come with our children praying for the ghost of it 
back again.” 

Well, we have already had suggested to us many 
profit-sharing schemes, and some of them are on 
trial. But profit as a “motive” is necessary to the 
energizing of business and industry, is inherent in 
the private ownership of property and its personal 
operation. Profit, in a capitalistic system, cannot 
be dispensed with. Nor can property continue to 
be privately owned with some outside power divid- 
ing, deflecting, or dissipating its profits of operation. 
“Social planning and social control,” as a principle, 
in a system of private ownership, cannot be per- 
mitted without sacrificing the whole system. Profit 
is just as honest as wages and can only come after 
wages are paid. Profit is not an ignoble motive, 
but a spur to endeavor and a payment for the use 
of capital. And profit, because it increases en- 
deavor, benefits all the people. Upon the motive of 
profit, thus defined, has risen our institutions, our 
comforts, and our civilization. In the future, as in 
the past, it will provide the co-operation of com- 
petition. 

We might point to “living conditions” in Russia, 
but they are well, though imperfectly, known. Capi- 
tal—the privately owned results of labor, the accu- 
mulations of things owned, employed, and increased 
through operation, the material environment created 
out of useful living—capital, is necessary to human 
welfare and progress; and its meed and measure is 
profit. Nothing but a Socialistic state, which has 
never existed for more than a moiety of time, has 
ever even in theory undertaken to co-ordinate and 
direct the labors of all men. It is sheer slavery. 

We hear much of that idyllic boon called the “hu- 
mane.” But “man’s inhumanity to man” is not a 


product of initiative, enterprise, and ownership. It 
is a product of insatiate greed, a product of selfish- 
ness—while on the contrary “profit” is the reward 
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of acumen, industry, and the employment of hands 
and brain. Free efforts of free men in production, 
transportation, and use or consumption, under com- 
petition (which, on close analysis, is co-operation), 
intermingle, outspread, upbuild, through increase or 
“profit,” the magic fabric of social, political and 
economic life. 

Those who talk of change which will divest us of 
private property, and profit by its exercise, must 
give specific plans. There is too much vague talk 
about this “servant of the welfare of all the people.” 
“Business” is that very thing to-day. No man can 
work for the good of self without benefit to all men. 
Too much there is effort to escape work. Shorter 
weeks and days do not furnish more “employment,” 
but less. Machines and mass production surfeit the 
world with benefits that cannot be consumed because 
they cannot be paid for in man-labor. A profitless 
plant must close down. Prosperity and adversity 
are the two poles, the two extremes, of economic con- 
ditions wrought out of human energies applied to 
earth’s resources. The energies may be impeded by 
laws and governments at variance with the resulting 
harmony of all efforts, the resources may fail in 
their returns on the constancy thereof, there may 
be crises and suffering because mankind follows 
emotional urges, but there is a levelling up of equal 
izing, in the free efforts of all directed to the ends 
of human happiness. 

Is there nothing normal in natural growth? Is 
the experience of generations in a new country to 
go for naught? Because of jogs and faults in the 
machine of our social and industrial life are we to 
turn our backs on a system denominated as capi-- 
talistic? As we to try to twist it from its normal 
functioning to meet the theory of dreamers—be- 
cause, forsooth, some are hungry in time of stagnant 
trade, some are rich and some poor? Tell us plainly 
how to do away with profit and still preserve the 
incentive to produce and exchange—aye, tell us how 
prosperity can withstand the erosion of use without 
profit! Capitalism need not be perfect to demand 
preservation. It began with the savage who owned 
his stone axe, his bow and arrow. It survives in 
the corporation (artificial person with limited lia- 
bility and perpetual life) without which great under- 
takings helpful to millions could not exist. Com- 
munism has yet to prove itself able or even worthy. 








Employment—Its Beneficence. 

We are all deeply concerned over widespread un- 
employment. Do we think what a benefit employ- 
ment is for its own sake? Employment is work, but 
it is something more. A task that ministers to the 
well-being of others, that is a part, however small, 
of the intricate industry by which we sustain life, 
that exchanges, through the medium of money, for 
all other things, is one of our priceless possessions. 
It is the mark of civilization. It lifts us above the 
savage who was unconscious of toil as a means to an 
end that spread benefits both to the near and the 
remote. He was a hunter and fisher for food for 
himself and his natural family. Only when he began 
to exchange with others did he advance in the min- 
istries and comforts of life. 

It follows that one born into the midst of a civil- 
ized society is born into a vast world of opportuni- 
ties for employment. He might work, and he should 


———_—__— 


—————_— 
he is at work in the magic field of mutual benefits. 
The power to labor is every man’s possession. The 
right to labor is every man’s due. The opportunity 
to labor is the result of the exchangeable labors of 
all men. We commonly look upon employment as 
working for others for a money-wage. We divide 
men into two classes—employers and employees. 
There is really no distinction. The employer works 
as does the employee. 

If we could keep this always in mind, it would 
mitigate many of our “labor” troubles. The em- 
ployer is payer; the employee is payee. The prod- 
ucts of their joint efforts go into the body of our 
enterprises and institutions. And in the sum is 
included both profits and .wages. Looking over 
present conditions we discover that capital is unem- 
ployed as well as labor. But capital must have its 
food in profits just as work must have its food in 
wages. More employed capital means more profits 
and more profits more wages, for the only use for 
profits is to plough them back into capital. 

So that looking on unusual unemployment and 
seeing capital also unemployed we find a key to their 
essential unity. They work together. To deny . 
profits to capital is to deny wages to workers. 
Since profits cannot come until wages are paid, high 
wages diminish the normal increase of capital 
through profits. Employment, therefore, depends 
upon the working of capital—and there is no hope 
in the “dictatorship of the proletariat” that, refus- 
ing the recognize capital and its individual owner- 
ship and direction, destroys the employer. And the 
same is true when government undertakes to sup- 
plant the natural owner-employer. 

A part of our present-day unemployment is due 
on this basis to the interferences of government. 
In this sense government is artificial and arbitrary, 
and is not the collectivism of the whole people— 
rather the tyranny of the few who are supposed to 
represent the people. Employment in industry is 
not a rightful function of a free and independent 
government. The true employer is a man in his 
own inherent right as much as an employee is a 
man in his own right to sell his labor to another 
man. When we let go of this principle we soon 
drift into Socialism, where the employer and em- 
ployee are alike indistinguishable. Employment, as 
we know it in a democratic republic, is the boon of 
this unity. Far beyond any temporary schemes for 
“making work” for men as put forth by conferences, 
committees, legislatures, lies this essential natural 
and normal relation. Unionism is not consonant 
with it; organization is a limitation; and the spend- 
ing of taxes in forced public works is inimical. Each 
owner of capital, if employing but one man, each 
wage-earner if selling his labor to but one man, com- 
prising millions of men constitute the enduring base 
of employment. 

Unusual unemployment in the life of a people 
ought to teach, especially to the man walking the 
streets hunting a job, that employment in our social 
contract is the greatest boon we have—employment 
from the standpoint of the employer as well as from 
that of the employee. The right to buy labor must 
be on a par with the right to sell labor. Our indus- 
trialized life consists of freedom of exchange not 
only in goods, but in labor. If this freedom is sur- 
rendered on the one hand to government or on the 
other to unions of employers or employees the full 


———_— 





work, for work’s sake. But when he is employed, 





benefits of liberal and honest exchange are lost. 
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Unions that restrict the free use of employment 
as a prerogative of individuals make in the end for 
unemployment. And, contrariwise, combinations of 
employers who restrict the employment, by indi- 
vidual employers, by agreements as to wage scales 
and working conditions, make in the end for unem- 
ployment. These influences work silently and 
ceaselessly. They culminate in a crisis. They lessen 
opportunity and frustrate liberty. They force the 
creation of machinery to save labor that in freedom 
would be employed. They lead an interested govern- 
ment into dangerous paths. They produce surpluses, 
while at the same time they foster unemployment. 

Employment, therefore, is a tangible thing to be 
cherished and respected. The working man who sees 
himself a part of civilized society, who feels that he 
is helping humanity, the while he is earning wages, 
will not lightly refuse to be controlled by the strong 
currents of trade. He will not deny the employer 
the right to discharge who has and must have the 
right to hire. He will not demand work and wages 
contrary to the laws of supply and demand. He will 
not nourish enmity toward employer, capital, or 
profits. He will feel respect for himself as an indis- 
pensable factor in production, distribution, con- 
sumption. He will hold firm to the freedom to work 
when, where, and for whom he pleases, granting 
the same right to every other man as an employer. 
Sensing his own dignity and freedom, he will grant 
them to others. He will feel and know that the 
initiative and enterprise that produce mighty fac- 
tories, that invent machines, that traffic in the 
marts of the world, are necessary to full employ- 
ment, and that he who cannot do these things must 
needs yield to those who can. 

To pay doles, to dispense gigantic charities, to 
provide huge public works ahead of or out of time, 
to impress taxes through government to provide 
payment, in the end all lead to unemployment. 
There must be a beginning. Employees cannot be- 
come dictators. Either the democracy of free ex- 
change between capital and labor must exist or the 
tyranny of a Socialistic society in which there is no 
human freedom must ensue. There can be no har- 
mony without compromise. Give and take are im- 
plied in all unity. The crises of “depression” 
are no more warrant for the overturning of society 
than the crises of “prosperity.” “Business” is the 
efforts of all men to produce all things, and will 
reassert its mastery when let alone, and in no other 
way. Government, the skeleton of political rule, is 
not an agency for relief, temporary or permanent. 
Providing artificial means of employment is nega- 
tion of the true employment, that arises through the 
incentive of wants and needs. We shall only en- 
tangle the threads of progress by fictitious means 
and measures. 

It is not enough to say that if a man will not 
work, neither shall he eat. It is better to say that 
he who works because he is a part of the plan by 
which we all live, is a respecter of employment and 
a help to his kind. To look upon the shining fabric 
of civilization and abide by the laws that have devel- 
oped from its rise, it to eschew all the makeshifts 
of theory and the tendencies of mere sympathy. If 





this sounds harsh it is still true. A few millions of 
the unemployed are no more sacred in the eyes of 
law and government than the many millions who are | 
employed. When depression ends, and when the 
economic crisis passes, as pass it will, the man who 


has worked on, yielding to hidden influences he 
cannot command, and the man also who feels the 
brunt of enforced idleness, must know that he lives 
best who labors best, as circumstances will permit, 
asking only for freedom to exchange his toil for the 
blessing of employment. 








Keep Factory Wheels Turning. 

Curtailed production, in some lines at least, is 
causing great inconvenience, loss of time, and need- 
less expense to contractors who are in need of new 
materials in order to fill current orders. Complaint 
is made that stocks of jobbers and wholesalers are 
entirely too low, as orders cannot be promptly filled, 
necessitating delay in performing work at a time 
when many other employers are exerting themselves 
to give idle mechanics work. 

This situation leads to would-be buyers being com- 
pelled to shop around to find what they want and 
in suitable quantities. Sometimes it is found that 
the seat of the trouble is with the manufacturers, 
who have shut down their plants entirely instead 
of operating on a part-time basis or keeping a portion 
of the plant running on full time. 

Excessive caution imposes a hardship upon fac- 
tory workers who are kept needlessly idle, and upon 
mechanics who are deprived of employment for lack 
of supplies. Daily newspapers and other publica- 
tions have labored to allay apprehension lest un- 
called-for fear should induce some timid business 
men unduly to curtail their efforts. 

There has been.a strong appeal also to the public 
to have all needed work promptly attended to and 


“thus give tasks to the unemployed. Contractors 


have welcomed this suggestion and have given full 
co-operation, but at times they find their zeal baf- 
fled by inability to obtain required materials in 
proper sizes and shapes. In other words, stocks are 
not maintained. Special appeals to individual 
manufacturers and to manufacturers’ associations, 
of which there is generally one in each large city, 
and also one covering each of the industrial States, 
might be effective in inducing greater factory 
activity. 

By pursuing the non-productive policy, mill own- 
ers may be creating a back-log of orders which will 
rush in when a strong business revival becomes 
assured, but the present is no time to maintain a 
selfish attitude when so many families are com- 
pelled to skimp because the bread-winners are forced 
into idleness. When the factory wheels are turning 
bread lines will be shortened, as many workers be- 
sides those who toil in the mills will be materially 
benefited. Hasten the day! 








Banks’ Assets Highly Liquid—Cash Reserves at 
Unusually High Point Guarantee Stability. 


{By Charles F. Speare in Newark ‘“‘Evening News,” Jan. 5 1931.] 

The remarkably liquid position of the banks and trust 
companies in New York and in other metropolitan centers of 
the United States, as well as that of many so-called ‘‘country 
banks,”’ is the outstanding feature of the statements now 
being published reflecting their condition on the date of the 
last call, or that of Dec. 31. 

At no time since the period following the 1907 panic have 
these banks shown as high a percentage of cash on hand and 
due from banks, together with call loans and United States 
Government securities. Normally there is much “window 
dressing’’ by banks at the end of the year. Their desire then 
is to show as strong a statement as possible. 

Due to the disturbances in the banking world and nervous- 
ness among bank depositors, institutions have been adopting 
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the policy of establishing abnormally high cash reserves and of 
exchanging less marketable securities for those that have an 
immediate market, such as United States Government 
bonds and Treasury certificates. Along with this they have 
built up a high ratio of call loans and of loans maturing 
within 30 days. 

The effect of this policy has been to lift the ratio of cash, 
and paper that may quickly be convertible into cash, to a 
figure that frequently is found to be from two to three times 
that normally displayed in bank statements. It is not un- 
common in the report now being published to find institutions 
in New York and elsewhere with reserves between 40 and 
50%; some even as high as 55% and over, when their availa- 
ble cash and liquid securities are taken into consideration. 

One notable feature of the statements is the large percent- 
age of United States Government securities being carried. 
Two New York institutions to-day report holding obligations 
of the Government aggregating $355,000,000. The total 
holdings of such securities by six local institutions are shown 
to be approximately $575,000,000. It was significant that 
during the period when corporation bonds in November and 
December were greatly depressed in price United States 
Government securities were strong and in extremely active 
demand. This reflected the exchange of the one for the other 
in carrying out the general banking policy of extreme liquid- 
ity. Its completion toward the end of the year was one of 
the chief reasons why corporation bonds at that time sud- 
denly stopped declining and began a rapid rise. 

Eventually it is expected that a considerable portion of the 
corporation bonds liquidated by bank institutions will be 
returned to their portfolios, where there is now a vacuum that 
must be filled. The sentiment in banking circles, however, 
seems to be that for jthe time being institutions will continue 
their present policy of holding large amounts of Government 
securities and will be inclined to purchase short-term corpora- 
tion securities and other short paper rather than promote a 
policy of long-term corporation investments. 

From the standpoint of earnings on bank shares, the switch 
from high yielding corporation bonds to Government securi- 
ties of smaller return, as well as the maintaining of large cash 
reserves, is unprofitable and has already been reflected in 
smaller per share earnings on bank stocks in 1930. The 
liquidation of corporation securities has also been made at 
some sacrifice. This, in turn, shows in a decline in the item 
of undivided profits. The banks have also had to take their 
portion of the cut in turnover gains because of the low rates of 
interest now being quoted. 

All of this is secondary, however, to the main considera- 
tion among responsible bankers for building up reserves to a 
point where they will withstand any unusual demands. This 


has been done to a degree unparalleled since the Federal Re- 
serve system was established. It constitutes one of the 
strongest of a number of steadily improving situations to be 
found in the business and financial world. 








Public Utility Earnings During October. 
Gross earnings of public utility enterprises in October 
exclusive of telephone and telegraph companies, as reported 
to the Department of Commerce by 95 companies or systems 
operating gas, electric light, heat, power, traction and water 
services were $205,115,190, as compared with $197,500,000 
in Oct. 1929, $190,795,668 in the corresponding month of 
1928 and $177,734,493 in 1927. Gross earnings consist in 
general, of gross operating revenues, while net earnings in 
general represent the gross, less operating expenses and 
taxes, or the nearest comparable figures. In some cases the 
figures for earlier years do not cover exactly the same 
subsidiaries, owing to acquisitions, consolidations, &c., but 
these differences are not believed to be great in the aggregate. 
This summary presents gross and net public utility earnings 
by months from Jan. 1927, the figures for the latest months 
being subject to revision. 

PUBLIC UTILITY EARNINGS. 





















































Gross Karnings. 
1927. | 1928. 1929. | 1930. 
January ...........-. $191,702,022) $196,573,107| $203.000.000} $211,000.000 
ss ahs sderberinel 177,612,648} 187,383,731 194,000,000 199,500,000 
BAREUR 0 cocsaccceee 79,564,6 187,726,994 195,000,000 199 ,000,' 
BEEs sccvnacdacsbn 176,467,300 181,143,683 190,000,000 198,000, 
| Ee 171,255, 180,255,407 189,750,000 195,000,000 
Pi etcecscwcssacs 187,975,072 178 696.556 183 009.000 189,000,000 
ee 161,638,462 173,645,919 178,000,000 181,440,000 
August...........- 162,647, 173,952,469 179,600,000| *189,423, 
Beptember.......-- 169,413,885 179,346,145 185,000,000 191,696,440 
October .........-..- 177,734,493 190,795,668 97,500,000) 205,115,190 
Total (10 months) _|$1,736,011,671/$1,829,519,679/$1,894,750,000/$1,959,174,990 
ovember........--. 182,077 ,497 198,032,715 -500, 
eee 194,985,134 202,000,000 211,500,000 
Total (year) ..-.-- \$2,113,074,302/$2,220.552,394'$2,308,750,000! 
Net Earnings. 
1927. 1928. 1929. | 1930. 
January ...........-. $73,746,891| $79,013,279) $92,000,000} $92,000,000 
Leissdiieneiodein ana 66,907,757 74,296,676 86,000,000 90,000,008 
SEs neohacooedess 65,412,739 72,811,146 85,000,000} 88,000,000 
Sita endsweacet 64,907 .729 68,971,324 83,000,000 89,500,000 
iessutcdbadase 61,194,779 67,732,911 82,500,000 86,000,000 
ah ictal as tatamceniligde 59,167.096 67 ,527.149 79,000,000 83,000,000 
Pl sietcscossucewue 53,980,280 62,260,333 71,000,000 70.650 ,000 
August..........-.- 53,551,164 61,809,704 73,000,000: *71,537,700 
RA 61,897,207 68,235,698 80,000,000 80,837, 
October..........-. 65,259,727 73,670,561 83,000,000 84,071 
Total (10 months).| $626,025,369| $696,339,771| $814,500,000) $835,496,406 
November .......... 70,214,468 81,363,806 7 r 
December .......... 78,937,417 91,000,000 100,000,000 
Total (year) ....-- $775.177.254| $RAR.792.677/81 AER KAN ONO! 
*Revised. 

















Indications of Business Activity 

















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, January 9 1931. 

The stock market as the possible path finder to better 
times has been stronger during the past week, a fact which 
has not escaped the notice of business men throughout the 
length and breath of the United States. In business in 
general the tone has been more cheerful. There has been 
increased operations in the textile industries, automobile 
steel, tires and others. Branches of business which as usual 
went at a slower pace in the inventory period are showing 
more life. The percentage of steel operations is said to be 
up to 45%, a gain of 20% since the last days of 1930. Em- 
ployment is increasing. Of course unemployment is still 
very large. It is estimated for the country at large at 
any where from 4,500,000 to 5,000,000. And certainly 
this to say the least seems to be no overestimate. Many 
thousands of men are returning to work in the automobile 
industry. The Pennsylvania Railroad it is stated has given 
out an order for 200,000 tons of steel rails. This has at- 
tracted wide attention. The lumber trade seems to be 
picking up a little. On the Pacific Coast it is true lumber 
operations are said to be still as low as 25%, but in both 
hard and soft sorts of lumber elsewhere there has been an 
increase. Not that there has been any marked activity 
any where. But on the other hand it is agreed that stocks 
of goods carried over from last year are generally small, 
notably in retail branches of business, where supplies of 
merchandise have been sharply reduced by special or clear- 
ance sales. And it is a fact that retail business still shows 


more life than wholesale or jobbing. In a word there is 
plenty of room for improvement in the business situation in 
the United States. The point is that confidence is to all 
appearance slowly returning. After the chastening ex- 
periences of 1930 no one expects anything very remarkable 
to happen at once. It is agreed that the return to better 
times will be gradual. But that there will be a return to 
better times is accepted as a fact. The business booked at 
the Automobile show is said to be better than had been 
expected and is already reacting favorably on such big centers 
as Detroit, not to mention others. 

New England reports that an improvement in the leather 
and shoe business is expected to result from the approaching 
styles’ shows. Not a few of the Southern cotton mills are 
working at longer hours in response to a better demand for 
goods. It is a sign of the times that in the radio business 
small sets sell the most readily. Steel scrap has advanced in 
some markets although it has declined in others. Lower 
prices have prevailed for copper, tin, lead and zine. As to 
finished steel the recent advance in prices is generally quoted, 
but new business is not very large as yet. Cotton has made 
a small advance on the near months and has fallen slightly 
on the new crop. Meanwhile speculation is light and the 
cotton business is overshadowed by the threatened strike or 
lockout in Lancashire of some 250,000 cotton workers which 
may involve in all some half a million workers if the weavers 
strike in the Burnley district becomes at all prolonged. The 
key to the cotton market this year however, will be the 





acreage question. The Farm Board has expressed the 
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opinion it seems that the acreage will not be reduced more 
than 8 to 10% and is understood to have some doubt whether 
the price of cotton is low enough even now to lead the South 
to make any greater cut in the planted area than say 10%. 
It was noticed, too, the other day that the Georgia legislature 
voted down a resolution recommending Georgia cotton 
farmers to reduce their acreage 25%. Still there will probably 
be considerable compulsory reduction in various parts of the 
South especially in Arkansas and parts of Texas., Mississippi, 
&e., where drouth or bank failures or both have hit the cotton 
farming industry hard. The cotton trade is looking to Wall 
Street for guidance as a reflector of business conditions aside 
from the acreage question. The grain markets as a rule have 
advanced slightly, though the export trade in wheat even in 
Manitoba has been at best only moderate and often small. 
The Farm Board continues to support the price of May wheat 
and there is some talk of drouth in the winter wheat belt. On 
the other hand the stocks of wheat in the world are something 
enormous not excepting of course, those in the United States. 

The movement of corn to market is small because farmers 
are dissatisfied with the prices current at the big marketing 
centres and also because there is a large feeding demand at 
much higher prices than prevail at terminal markets. Pro- 
visions have been firm and lard has advanced 5 to 12 points. 
Sugar has advanced 15 points because it looks as though the 
Chadbourne plan of restricting exports and production had 
been endorsed by Germany or will be. This news seemed 
to have caught the market short and moreover refiners have 
felt obliged to buy the actual sugar more freely. Coffee has 
declined 5 to 15 points owing to weakness in Brazilian ex- 
change and also falling cost and freight prices with little or no 
support. In coffee it is the old dreary story of overproduc- 
tion, and artificial tampering with the course of prices. 
Rubber has advanced 10 to 20 points in a routine market. 
Hides advanced 5 to 30 points. Cocoa fell 20 to 24 points. 
Silk rose 8 points. 

The Stock Market from time to time during the week has 
struck a note of greater confidence all the more so from the 
fact that the market had become oversold. But the rise has 
been partly under the spur of some awakening of the steel 
trade with orders for 200,000 tons of rails and greater em- 
ployment in various industries including automobiles, 
textiles, glass, &c. To-day prices of stocks advanced in 
some cases one to four points especially on rails and utilities. 
Bonds have been advancing. On the whole the stock market 
since the opening of the year has made a good impression. 
Certainly it has not shown the sluggish or cynical indifference 
to passing events that some had feared might be the case. 
Consequently it is a sort of cynosure that the whole country 
watches as a guide though Wall Street on the other hand 
has a keen eye for any thing or real significance in the daily 
news about commodities and the developments in the great 
“key” industries of the country. On the whole the year 
has begun not inauspiciously and there is little doubt in 
the mind of the average man that 1931 will be a better year 
than the fateful 1930. 

Fall River, Mass. reported continued light trading but 
sufficient business was placed to warrant a noticeable in- 
crease in production for the past week. At Fall River, 
the King Phillip and Parker Mills resumed operations on 
full time after intermittent layoffs. The Charlton Mill 
there hired an additional 100 men on full time. The Fire- 
stone Cotton Mills increased its output and employed day 
and night shifts. At New Bedford, Mass., the Lincoln 
Mills are increasing their hands and the Potomska and 
Bristol mills likewise. At Nashua, N. H., two firms de- 
stroyed by fire last May resumed on full time schedule the 
first of the year, and the Jackson mills of the Nashua Manu- 
facturing Co. which for a number of years has operated on 
a three-day week, went to five and a half days and guaran- 
teed 600 employees work until June lst. The Maine Manu- 
facture Co. resumed in December. Pawtucket, R. I., 
gained 200 employed when the Kingston Manufacturing 
Co. resumed - erations. Philadelphia wired that the 
Paterson Mutuai Hosiery Mills, Inc. are running on a normal 
schedule following workers’ demonstrations earlier in the 
week when a wage reduction was put into effect. Officials 
said that only a small number had protested against the 
change. Charlotte, N. C. thinks the tide has turned in 
textiles for the better. Alabama textile mills are recalling 
their full working forces. At Dalton, Ga., the Crown Mills 
are increasing their operations. At Atlanta and Bremen, 
Ga., the Cluett, Peabody & Co. mills are running at capacity. 

Manchester, England fears a lockout of 250,000 workers 





at the 17th unless an existing strike in the Burnley district 
is called off. London cabled Jan. 8, that British industry 
already disturbed by disputes in the coal mines and cotton 
factories encountered still another serious difficulty to-day 
as a deadlock threatened in the foot and shoe trade. Man- 
chester, England cabled that the cotton weavers on strike 
at Burnley, Lancashire, sueceeded yesterday in getting all 
the workers out from the last of the 10 mills where the eight 
loom per man system has been in experimental operation. 
Moreover, the Northern Textile Trade’s Federation which 
represents all the unions of the operatives on the manufac- 
turing side of the Lancashire cotton industry reaffirmed its 
decision to support the weavers in their action. A critical 
day will be Tuesday when all the weaving shops in the 
Burnley area will be closed by the employers unless the 
strike of about 5,000 weavers at 10 mills is ended in the 
meantime. Stockholm, Sweden cabled the A. P. on Jan. 8 
that 34,000 men in Swedish textile mills had voted a general 
strike beginning Jan. 12 as the Government’s efforts to 
arbitrate a wage dispute ended in failure. The trouble is 
attributed to depression in trade, foreign competition and 
falling prices. Mill owners refused to accept a union demand 
for increased wages. The strike was declared as one group 
of employers demanded a 40% reduction in wages beginning 
Jan. 12. Cardiff, Wales cabled that hopes for peace in the 
South Wales Coal industry are being staked on the meeting 
of the joint committee conciliation board at which it is hoped 
some sort of an agreement may be reached to end the stop- 
page. It is said that while 140,000 miners have obeyed the 
strike order, the atmosphere on both sides is distinctly 
conciliatory. Not in 30 years of waged disputes there, the re- 
port says has there been an open rupture in which the ad- 
visaries, seemed so willing to reach a friendly settlement. 

Akron, Ohio, reported that officials of the Firestone Tire & 
Rubber Co. factory working hours were increased starting 
last Monday. The announcement failed to state just what 
the working day would be, but it was said to have been under- 
stood that the increase will be approximately 20%. The 
Goodyear Tire & Rubber Co. on Monday will replace the 
six-hour four-day week with the eight-hour five-day week as 
previously announced. Chicago reported that throughout 
the Middle West there are many indications that the de- 
pression of 1930 is being lifted. The great holiday trade 
and the large sums being spent at the clearance sales in- 
dicates there is abundant money and that it is coming out of 
hiding. 

England, Ark., wired that farmers estimated to number 
500 or more, stormed the business section there late last 
Saturday demanding food and threatening to take it forcibly 
from merchants before a hurried call to the Red Cross pro- 
duced authorization of food distribution. More than 250 
were provided with food, but 66 still stood in line on the 
night of Jan. 3. 

Atlanta, Ga., wired that the Georgia House of Representa- 
tives in special session voted down a resolution endorsing a 
25% reduction of cotton acreage in that State. 

Montgomery Ward & Co. sales for December amounted to 
$28,672,184, compared with $35,799,316 for December 1929, 
a decrease of nearly 20%. Sales for the year totaled $272,- 
319,625, compared with $291,530,621, a decrease of $19,210,- 
996, or 644% for the year. Sears, Roebuck & Co’s sales from 
Dec. 4 to Dec. 31 it is said amounted to $39,075,133 against 
$50,234,270 in like period in 1929, a decrease of 22.4%. 
From Dec. 2 to 31, 1930 sales totaled $39,382,107, against 
$440,665,720 in a liké period in 1929, a decrease of 11.4%. 

On the 5th inst. rain fell heavily for a time with tempera- 
tures mild, 40 to 46. The wind seemed high, though it was 
only 22 miles an hour. The rainfall was only half an inch, 
but it seemed heavier. On the 5th inst. it was fair in London 
with a maximum temperature of 39 degrees. Paris had 34 
degrees. Berlin had a hail storm with a maximum of 38 
degrees. Rome had a maximum of 58. It was fair in 
Vienna with a maximum of 34. At Nice it was sunny and 60 
degrees. It has been wintry weather here of late. On the 
7th inst. it was 23 to 33 degrees against a maximum on the 
same day last year of 58 degrees. It averaged 28 degrees or 
3 degrees under the average for 46 years. Boston had 22 to 
26 degrees; Montreal 10 to 12; Philadelphia 34 to 36; Port- 
land, Me. 24 to 16; Quebee 10 to 14; Chicago 30; Cincinnati 
32; Cleveland 24 to 26; Louisville 32; Milwaukee 30 to 34; 
San Francisco 48 to 52; Kansas City 36 to 40; Minneapolis 
28 to 32; Omaha 36 to 40. On the 7th inst. Montreal re- 


ported a blizzard with a 40-mile wind and over 10 inches of 
snow and five-foot drifts. 
i 


It meant employment to thous- 
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ands in the work of keeping the streets cleared for traffic. 
Salt Lake City on the 7th inst. wired that the Great Salt 
Lake, one of the saltiest bodies of water in the world had ice 
for the first time in the history of the Weather Bureau. It 
was a quarter of an inch thick, beginning at the shore and 
extending out 1,000 feet. Vermont had a blizzard on the 
8th with driving snows and high drifts obstructing travel. 
To-day it was 23 to 37 degrees and the forecast is fair and 
warmer for Saturday. Chicago had 30 to 34; Cincinnati 26 
to 40; Cleveland 28 to 34; Detroit 26 to 34; Milwaukee 30 to 
34, New Orleans 42 to 62; Kansas City 32 to 46; St. Paul 16 
to 32; St. Louis 34 to 36; Winnipeg 6 to 24; Boston 22 to 32; 
Montreal 10 to 12; Philadelphia 28 to 34; Portland, Me. 16 
to 30. 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 
In its January 1 Monthly Review the Federal Reserve 
Bank of New York presents as follows its indexes of busi- 
ness activity: 


According to this Bank’s indexes, general business activity declined 
somewhat further in November. Car loadings of merchandise and miscel- 
laneous freight, considered by many as one of the best indicators of general 
business conditions, showed more than the usual decline from the previous 
month, and, after seasonal adjustment, were the smallest since 1922. In 
the first part of December, however, loadings of this type of freight showed 
no more than the usual contraction that takes place as the year draws to a 
close. 

A number of the other indexes also declined in November. Merchandise 
exports declined 12% and imports 17%, and railroad loadings of bulk 
freight showed a reduction that was larger than the usual seasonal decline. 
Average daily department store sales in the Second District, on the other 
hand, showed at least the usual seasonal expansion in November, and the 
average daily amount of life insurance sales increased. The number of 
business failures declined 4% from October to November, a favorable 
devolpment in view of the seasonal tendency toward an increase in the 
number of failures. 


(Adjusted for seasonal variations and usual year-to-year growth.) 























Nor. Sept. Oct. Not. 
1929. 1930. | 1930. | 1930. 
Primary Distributiton— 
Car loadings, merchandise and miscellaneous... 95 86 84 80 
Gt SE, GE acacccannscssosconnewuses 88 a4 73 69 
PE icd Sc decd dneebadededodedasseane 84 79 71p 63p 
Laie tice putnunies tighttinen dodbalan aes tha abaransdedtwenab anc csiananee 113 99 104p 89D 
HR aia tddccccctncuccscense 84 68 74 72 
Distribution to Consumer— 
Department store sales, 2d District............ 93 90 89 91 
Chain store sales, other than grocery.......... 104 88 86 89 
pe ee ae ere 104 92 82 88 
Cit incdiemiduenantinnapanncogmes 98 87 85 80 
General Business Activit 
Bank debits, outside of New ow York CP cantons 117 92 91r 87 
Bank debits, New York City............-.... 202 113 114 92 
Velocity of bank deposits, outside of N. Y.City..| 130 100 100 94 
Velocity of bank deposits, New York City...-...-. 189 118 115 87 
Shares sold on N. Y. Stock Exchange........... 239 221 242 166 
Postal ee Se a ae eee ane ere 98 91 91 pete 
Dl. citkcssnasseguctatheandaapena 97 88 88p Am 
Tenntegunent i in the United States r_.___.-. gine 2D 86 84 82 
P< ..castmenbnareemnaaonnena 100 123 119 113 
Ds GHRIIOIEE, 5c ncntmistddcsndéencceuuses 93 72 68 63 
New corporations formed in N. Y. State. ....... 79 98 90 83 
EEE EC 73 58 61 oni 
*General price level. .............- 174 167 163 161 
*Composite index of wages 226 225 221 219 
0 ER eae 172 164 163 161 





Dp Preliminary. r Revised. * 1913-100. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States. 


According to the Department of Commerce bank debits, 
outside of New York, during the week ended Jan. 3 1931, 
showed an increase compared with the previous seven-day 
period but were below those for the corresponding periods 
of 1929-30 and 1928-29. Total loans and discounts of 
Federal Reserve member banks continued the fractional 
decrease of the previous five weeks, and in comparison with 
the same week in 1929 a decline of 6.4% was recorded. 
Interest rates on time money remained the same as for the 
previous two week, but the average call-money rate for the 
week rose considerably. Both rates were materially lower 
than a year ago. For the first time in six weeks prices of 
representative stocks rose above those of the week previous 
but were still under those of the opening week of 1929 and 
1930. Bond prices continued the upward trend which started 
during the week previous. The Federal Reserve ratio rose 
slightly and was considerably higher than a year ago. The 
number of business failures increased from the week previous 
and were above the number reported during the opening 
week of 1930. 

Wholesale commodity prices dropped 0.5 points to the 
lowest level in the present decline. Prices of farm products 
dropped sharply during the week, while semi-manufactured 
goods and non-agricultural products rose during the same 
period. The iron and steel composite price index remained 
as of the week previous, but the price of cotton middling 
rose for the first time since the opening week of December. 








Cotton receipts continued the seasonal decline, the current 
receipts being considerably under those reported for the 
same week of the year previous. The receipts of wheat at 
important centres continued the rise which started during 
the second week of December. 

The actual production of industrial commodities during 
the holiday week ended Dec. 27 1930, was under that of 
the previous full week. Bituminous coal production, while 
under that of the same week in 1929, was of the same volume 
as during the same week in 1928. Steel ingot production 
declined and was materially under 1928 and 1929. Building 
contracts were on a level above the week previous, when 
adjustments are made for number of business days. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-25=-100.) 












































1930. 1929. 1928. 
Jan.| Dec.| Dec.| Dec.|| Jan.) Dec.|| Jan.| Dec. 
3. 27. | 20. | 13. 4. 28. 5. | 29. 
Steel ingot coe: — -- --| 31.6} 44.7] 48.7]| 77.6) 51.3]/110.5)110.5 
Bituminous coal uction..... -- --}| 70.7)*96.0) 90.1)/103.8]*80.2}}101.1| 70.7 
Petroleum produc’n (daily avge.).|_. --|102.1|105.7) 107 .2}|127.3)125.2)|124.4)123.9 
hyp ater me eaceesconese -- --|-- --| 74.5] 77.6)| 81.0) 66.6]| 83.3] 69.6 
Lumber production........... - --| 33.3] 57.6] 62.9]] 68.8} 53.3)]] 78.2].. .. 
Building contracts, 37 States 
(daily average).............. -- --| 57.0} 61.2) 45.3)| 86.3] 61.1]| 64.4/116.7 
Wheat receipte................ -- --| 69.7] 67.4] 59.5] 50.7| 49.3]| 56.5) 68.6 
Cotton receipts. ............... 61. 5 108.5}133.8)139.2]| 91.5)106.2)|118.8]143.8 
Tee sovetate SA) ne Se IN “= 77] 673 ba 90:3 807 50:8 106.9 80:3 
Wholesale p - 
Fisher’s index (1926—=100)— 
rot 78.5) 79.0) 79.4) 79.8]| 93.0] 93.1]| 97.0) 97.2 
Agricultural products (30)_..| 73.8] 74.8} 74.9] 75.5|| 98.5! 99.5]| 96.2] 96.8 
Non-agricul. products a. 79.5] 79.3] 80.0} 80.2|] 91.5] 91.3]] 97.9] 98.0 
Wheat No. 2 red, Kansas Ci -- --| 54.3] 55.0] 55.8]] 96.9] 94.6]| 83.7] 85.3 
Cotton, middling, New can, 37.5] 36.0} 36.0) 36.4|) 63.6] 64.0]| 73.5] 75.7 
ftom son tees ape lui wma 76.5| 76.5| 76.5] 76.9]| 86.6] 86.7|| 87.6] 87.5 
, electrolytic price... 73.9) 71.7) 72.5})129.0)129.0]/119.6)117.4 
Bank Tebits outside N Y. City. .|116.2]109.6]119.3| 97.9]|133.6'112.3]|164.2|119.3 
Bank loans and discounts. ...... -- --|129.6)130.1)131.4)|141.2/138.5]/135.7}131.1 
money ...... 80.8} 48.5] 58.7] 48.5)|145.5)136.4//200.0/251.5 
Time money ....-........... 68.6) 68. 6) 62.9))114.3)}114.3]|182.9]191.4 
B failures............... 133.2]112.0)148.4)138.1}}123.1] 97.3)|116.2) 88.2 
BE cn ccewsndunticcncce 150.2|146.4/ 148 .4)152.5|/211.3/204.5||/240.5/231.5 
WORE Bn aw ccesndstmnccsnse 106.3}105.2| 104.2) 104.6}| 104.8] 104.7]| 107.4|107.3 
eral Reserve ratio........... 95.1] 94.2} 97.8)102.2|| 89.8) 87.2|| 79.9) 79.5 
Money in circulation........... -- --}102.5]100.3] 97.4||100.2|103.41/101.6/104.5 
* Revised. 


a Relative to weekly average 1927-1929 per week shown. 








National City Bank of New York Says Business Men 
No Longer Look for an Early and Easy Recovery— 
Good Times to be Won Back Through Hard Work. 

According to the National City Bank of New York, busi- 
ness men are “more sober in their judgments of the future.” 

This observation is made by the bank in its January “Bul- 

letin,” in which it further comments: 


They are no longer looking for an early and easy recovery. They see 
more clearly that good times have got to be won back through hard work 
and willingness to adapt one’s self to new conditions. There is less attempt 
at prediction and more thought being given by individuals to the particular 
jobs which they know best—their own businesses. With the collapse of the 
boom and moderation of an over-stimulated demand, it is conceded that 
we face a period of intensified competition, in which low costs and ability 
to anticipate market trends will be more than ever important prerequisites 
to success. All these, however, are healthy and encouraging symptoms, 
for they mean that emphasis at last is beginning to be put in the right 
a 

Constructive Features of the Situation. 


Meantime, hopes for 1931 continue to be based chiefly on the drastic 
curtailment effected in output, indications of depleted stocks of manu- 
factured merchandise, and the free availability of credit whenever business 
wants to use it. While lately the unsettled conditions in the bond market 
have prevented borrowers from obtaining funds through that channel, this 
situation must be regarded as temporary, as practically all indices point 
to a stronger bond market once general financial conditions become more 
settled. 

It is a satisfaction also to note that while the number of bankruptcies in 
industry and trade is large the aggregate of liabilities is relatively small. 
The main business structure of the country is going through the crisis 
remarkably well. This is a fact which the public may well bear in mind 
when the annual earnings statements begin to appear over the next month 
or so. Undoubtedly these statements will show a big falling off in earnings, 
and the public should be prepared for highly unfavorable comparisons, 
but it must be remembered that the current figures are being measured 
against those of unusually prosperous years. If comparison is made with 
other depression years it is believed that the 1930 figures will make a 
relatively good showing. With an absence of unwieldly inventories, busi- 
ness has been in a better position than in previous depressions to maintain 
a rapid turnover and prevent inventory depreciation, and the banks are 
suffering nowhere near the losses on their commercial accounts that they 
did in the 1921 depression. 

One further important fact worth bearing in mind in connection with 
the outlook for 1931 is that 1930 has been a year of debt paying, when a 
large part of the current income of the people has been absorbed in 
liquidating all sorts of obligations insurred during the period of free 
spending. Of Stock Exchange credit alone the American people have 
paid off upwards of $6,500,000,000 since the 1929 peak, to eay nothing 
of the liquidation of installment credit and other forms of indebtedness. 
As soon as this liquidation is completed it means the release of an 
enormous amount of funds for current purchasing. And not only that, it 
means also that people, having paid off their old debts, are once more in a 
position to contract new ones and to start all over again the process of 
supplementing current funds by anticipating future income. This is always 


the way in which the clean-up after a period of excess lays the foundation 





for a rew period of expansion. 
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Trend of Employment in United States During Novem- 
ber—Per Capita Weekly Earnings of Industrial 
Groups. 


Supplementing the data given in our issue of December 
20, page 3945, covering employment conditions in the United 
States during November, as made available by the Bureau 
of Labor Statistics of the United States Department of La- 
bor, we give below additional statistics supplied in the 
Bureau’s pamphlet report of November employment condi- 
tions: 

Employment decreased 2.5% in November 1930, as compared with Octo- 
ber, and pay-roll totals decreased 5.1%, according to reports made to the 
Bureau of Labor Statistics. E 

The industrial groups surveyed, the number of establishments reporting 
in each group, the number of employees covered, and the total pay rolls 
for one week, for both October and November, together with the per cent 
of change in November, are shown in the following summary: 


SUMMARY OF EMPLOYMENT AND PAY-ROLL TOTALS, OCTOBER AND 
NOVEMBER 1930. 

































| Employment. Pay Roll tn One Week. 
Industrtal | Estab- Per Per 
Group. | Ush- Od. | Nov. |Centof Od. | Noo. \Cent of 
j\ments.| 1930. 1980. | Ch'ge. 1930. 1930. | Ch'ge. 

| % 3 BS %o 

Manufacturing - ---|14,008 3,066, 2502 ,993,327 2.7| 75,362,531) 71,017,068 a—6.1 
21,163 321 ‘092 (bd) 8,565,748) 7,931,705 —7.4 
100,236 —1.8| 3,765,449) 3,149,583-—16.4 
220,8 +0.8) 4,800,299 4,782,122 —0.4 
46,621| —5.7| 1,328,581) 1,227,399 —7.6 
33,967; —7. — 761,172}—15.7 
22,002; —1.9 804,536; 778 $1 —3.2 
719,848) —1. 22,055,681 21,561, | —2.2 
328,934) —1. ,697 41 gence —3.0 
243,343; —1. »742,1 ti —1.8 
147,571) —1. ,616,1 ,551,123) —1.4 
358,769) +2.1 ,869,54 +955,107| + 11.0 
63,634) —1.7 ,001,7 ,961,572, —2.0 
295,135) +3. 867,7 993, +1.8 
144,575) —2.4| ¢2,489,217| ¢2,440,613, —2.0 
1,339 1. 1,371,06 rae, ee 
18,322) —1. 371,406 ,679| —1.3 

2,220 —4. * 62,772 














Recapttulation by Geographte Dtotstons. 





| Employment. 























Pay Roll tn One Week. - 

Geographte Per 
Division. iish- | Oct. | Nov. |Centof, Oc. Nov. cont of 
iments.. 1930. | 1930. |Ch'ge.| 1930. | 1930. | Ch'ge. 

| % | % 

New England 4...| 3,176 450,224) 439,753] —2.3 10,670,533 10,124,541! 4.9 
Middle Atlantic e--' 7,198 1,470,270)1,443,291| —1.8) 40, '293.796 —5.5 
East No. Central /.| 9.786 1.336,751|1.297,630 —2.9| 34,841,651| 33,081,469 —5.1 
West No Central g-| 4.580 '314,831| 307.852 —2.2| 7.734, 7,401,516 —4.3 
South Atlantic h.-' 4,544 483,881] 477.426 —1.3| 9,812,726 9,528,119 —2.9 
East So. Central 4. 2,348 203,079] 196,865| —3.1| 3,740.563| 3,547,187 —5.2 
West. So. Central J. 3,168 175,190) 170,254 —2.8| 4,126,777, 3,919,585 —5.0 
Mountain k.....-- 1,634 105,613) —2.5| 2.881.008 2.807.259 —2.6 
Pacific l....-..... 5,091| 292,511) 273,398] —6.5| 7,835,425 7,181,758 —8.3 





All divisions... . 41,525 4,835, 099 4, 712,082| —2. 5122,177,709 115,905,230 —5.1 


a Weighted per cent of yy 4 for the combined 54 manufacturing industries, 
yer hh ggg page 7; the remaining per cents of change, including total, 
areun " 


b Less than one-tenth of 1%. 

¢ Cash payments only; see text, page 30. 

@ Connecticut, Maine, Massachusetts, New Hampshire, Rhode Island, Vermont. 
¢ New Jersey, New York, Pennsylvania. 

J Tilinols, Indiana, Michigan, Ohio, Wisconsin. 

@ Iowa, Kansas, Minnesota, Missouri, Nebraska, North Dakota, South Dakota, 


h Delaware, District of Columbia, ra Georgia, Maryland, North Carolina, 
South Carolina, Virginia, West Virginia 


¢ Alabama, Kentucky, Mississippi, Seainenen, 

Arkansas, Louisiana, Oklahoma, Texas. 

k Arizona, Colorado, Idaho, Montana, New Mexico, Nevada, Utah, Wyoming. 
3 California, Oregon, Washington. 


The combined totale of these 15 industria] groups showed a decrease of 
2.5% in employment from October to November and a decrease of 5.1% 
in employees’ earnings. Excluding manufacturing, the remaining 14 groups 
in November showed a drop in employment of 2.8% and a drop in em- 
ployees’ earnings of 4.1%. 

It should be noted that while the per cent of decrease in employment in 
manufacturing industries in November is given in the summary table as 
2.7, this is a weighted per cent of change. The unweighted per cent of 


change is based upon the actual numbers of employees reported in October 
and November is 2.4%. 


The per cents of change shown for the total figures represent only the 
changes in the establishments reporting, as the figures of the several groups 
are not weighted according to the relative importance of each industry. 

Increased employment was shown in November in 2 of the 15 industrial 
groups; bituminous coal mining gained 0.8% and retail trade gained 3.0%. 

Decreased employment was shown in November in 18 of the 15 indus- 
trial groups: Manufacturing, 2.7%; anthracite mining, 1.8%; metallifer- 
ous mining, 5.7%; quarrying, 7.5%; crude petroleum producing, 1.9%; 
telephone-telegraph, 1.6%; power-light-water, 1.8%; electric railroads, 
1.9% ; wholesale trade, 1.7%; hotels, 2.4%; canning, 41.8%; laundries, 
1.8%; dyeing and cleaning, 4.5%. 

Decreased employment and decreased pay roll totals in November as 
compared with October were shown in each of the 9 geographic divisions, 
the decreases in employment ranging from 1.8% in the South Atlantic divi- 
sion to 6.5% in the Pacific division, 








PER CAPITA EARNINGS IN NOVEMBER 1930, AND COMPARISON WITH 
OCTOBER 1930 AND NOVEMBER 1929. 























Adual Per Cent of Change 
per Captta November 1930 
Industrtal Group. Weekly Compared wtth 
Earnings 
tn October November 
Noo. 1930. 1930. 1929. 
PERE adbwtiedstabcscnnncscsoocce $23.69 —3.5 —11.0 
Coal mining—Anthracite..............-.- 31.42 —14.8 +4.3 
Did tint dostddatbhachdsuaweons: 21.65 —1.2 —18.6 
Metalliferous mining..................... 26.33 —2.0 —12.2 
Quarrying and non-metalic mining ......_. 22.41 —8.8 —12.4 
Crude petroleum producing............... 35.38 —1.4 (a) 
Public utilities—Telephone and telegraph --- 28.59 —1.4 +6.0 
Power, light and water.............-... 31.26 —0.4 +0.9 
i cctlbccwndoconmsaussa 84 +0.5 —0.8 
TE OH EEEvavébeccecéccctechecces .83 3 —0.7 
oe Saeeeebwoocesoecsoseoecoeoosco 23.70 —1.1 —0.2 
Hotels (cash payments only) b............. 16.88 +0.4 —1.5 
Canning and preserving.................. 15.83 +0.9 —11.0 
SR wbinctinne wotdnooecdasceescatoa 20.01 +0.5 (a) 
IPE Be CEE boebébée diictwedsncuce 23.77 —1.8 (a) 
FER asesenpvsssdudcsnccssriakoonaneda $24.60 —2.7 (a) 








a Data not available. 

b The additional value of board, room, tips and other perquisites cannot be 
computed 

Per capita earnings for November 1930, given in the preceding table 
must not be confused with full-time weekly rates of wages; they are actual 
per capita weekly earnings computed by dividing the total number of em- 
ployees reported into the total amount of pay roll in the week reported, 
and the “‘number of employees’”’ includes all persons who worked any part 
of the period reported, that is, part-time workers as well as full-time workers. 

Comparisons are made with per capita earnings in October 1930, and 
with November 1929, where data are available. 

For convenient reference the latest data available relating to all em- 
ployees, excluding executives and officials, on Clase I railroads, drawn 
from Interstate Commerce Commission reports, are shown in the follow- 
ing statement. These reports are for the months of August and September 
instead of for October and November, consequently the figures can not be 
combined with those presented in the foregoing table. 


EMPLOYMENT AND PAY-ROLL TOTALS, CLASS I RAILROADS. 


























Amount of Pay Roll tn 
Employment. Per Enttre Month. Per 
Industry. Cent of: Cent of 
Aug. 15 | Sept. 15 | Ch'ge. August September | Ch'ge. 
1930. 1930. 1930. 1930. 
Class I railroads.... 1,497,87211,469,521 —1.9 $207 ,828,332'$200,817,972 —3.4 





The total number of employees included in thie summary is approxi- 
mately 6,181,000 whose combined earnings in one week amounted to about 
$162,000,000. 








Loading of Railroad Revenue Freight During the 
Calendar Year 1930. 


Complete reports for the year show that 45,887,413 cars 
were loaded with revenue freight in 1930, the Car Service 
Division of the American Railway Association announced 
onJan.6. This was a reduction of 6,940,512 cars, or 13.1%, 
under the number loaded in 1929, and a reduction of 5,702,- 
474 cars, or 11.1% under 1928. Total loadings by commodi- 
ties for 1930 compared with 1929 follow: 


1930. 1929. 
Grain and grain products. _....-..-..---..---- 2,265,925 2,396,195 
I ie asap asm ies ash so ab bi aes senide i deh idea 1,285,245 1,419,191 
ED ahs 5 as in ud akc loses csp ani runieteakacaes iis wenaiiael 7,951,868 9,095,271 
RS io ed aka de nem needa eme shiners 487 ,152 634,427 
PI. . cats cnbd en donncutseeccsam 2,368,419 3,248,408 
DD pimdanincesbeehakieak > aves ncbeastn aces 1,664,725 2,281,566 
. Merchandise, less than carload lot freight... -- 12,201 ,445 13,205,698 
Miscellaneous freight. ..... pe AS Sind heed 17 ,662 634 20,547,169 


For the week ended on Dec. 27, loading of revenue freight 
amounted to 538,419 cars, a decrease, due to the Christmas 
holidays, of 175,391 cars compared with the preceding week. 
It also was a decrease of 100,970 cars compared with the 
corresponding week in 1929 and adecrease of 129,555 cars 
under the same week in 1928. Details follow: 

Miscellaneous freight loading for the week of Dec. 27 totaled 176,135 


cars, 46,064 cars below the same week in 1929 and 69,844 cars under the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 167,354 
cars, a reduction of 19,895 cars under the same week in 1929 and 25,499 
cars under the same week in 1928. 

Coal loading amounted to 117,407 cars, a decrease of 18,543 cars under 
the same week in 1929 and 1,688 cars below the same week in 1928. 

Forest products loading totaled 20,693 cars, 7,144 cars below the same 
week in 1929 and 12,115 cars under the corresponding week in 1928. 

‘ Ore loading amounted to 4,281 cars, a decrease of 2,126 cars under the 
same week in 1929 and 4,097 cars under the corresponding week in 1928. 

Coke loading amounted to 7,638 cars, a decrease of 3,305 cars below the 
corresponding week in 1929 and 2,633 cars under the same week in 1928. 

Grain and grain products loading for the week totaled 27,172 cars, a 
reduction of 4,412 cars under the corresponding week in 1929 and 9,919 
cars under the same week in 1928. In the Western districts alone, grain 
and grain products loading amountd to 19,334 cars, a reduction of 3,425 
cars under the same week in 1929. 

Live stock loading totaled 17,739 cars, 519 cars above the same week in 
1929, but 3,760 cars under the corresponding week in 1928. In the Western 


districts alone, live stock loading amounted to 13,587 cars, an increase 
of 761 cars above the same week in 1929. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1929, while all, except the Pocahontas, 
which showed a small increase, reported reductions under the same week 
in 1928. 
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Loading of revenue freight in 1930 compared with the two previous years 

follows: 
1930. 

Four weeks in January________~_ 3 349, 424 
Four weeks in February 
Five weeks in March 
Four weeks in April 
Five weeks in May 
Four weeks in June 
Four weeks in July 
Five weeks in August 
Four weeks in September __-_-_-___ 3,725,243 
Four weeks in October_____.___- 3,817,786 
Five weeks in November 
Four weeks in December 


1929. 
3,571,455 
3,766,136 
4,815,937 
3,989,142 
5,182,402 
4,291,881 
4,160,078 
5,600,706 
4,542,289 
4,679,411 
4,890,154 
3,338 ,334 


1928. 
3,448,895 
3,590,742 
4,752,559 
3,740,307 
4,939,828 
3,989,442 
3,944,041 
5,348 ,407 
4,470,541 
4,703 882 
5,144,208 
3,517,035 


3,619,293 
4,598,555 





52,827,925 51,589,887 








Union Guardian Trust Company of Detroit on Business 
Conditions in Michigan. 

Ralph E. Badger, Vice-President, and Carl F, Behrens, 
Economist, of the Union Guardian Trust Company of 
rt in a business review issued January 1, said in 
par 


Recovery in the automobile industry was rapid during the first months 
of the year. From a low point of 120,007 units output for the United 
States in December, production advanced to 275,374 in January, to 
364,940 units in February, to 401,313 in March, and to 443,038 in April. 
Subsequently, an uninterrupted decline in monthly output occurred which 
carried the November production total to a level below that of December, 
1929. Employment in the automotive industry as reported by the Uni- 
versity of Michigan Bureau of Business Research, likewise recovered 
rapidly in the early months, reaching its high point for the year in April. 
A decline commenced in May which continued until October, at which 
time the number of men employed was smaller than in any month since 
June, 1925. The above statements, in a broad way, characterize the 
movement of industrial activity in the several automobile centers, Detroit, 
Flint, Lansing and Pontiac. 

Department store sales in Detroit as reported to the Federal Reserve 
Bank of Chicago also showed material gains throughout the early months 
of 1930. Bank debits in each of the cities mentioned, except Flint, were 
relatively greater in the early months of 1930 than in 1928, but like the 
index of department store sales for Detroit, were below the high totals 
of early 1929. In Flint, bank debits have been below the 1928 and 1929 
totals throughout the year. 

One of the important developments of 1930 in industrial southeastern 
Michigan has been the completion of the $20,000,000 steel mill at Ecorse. 
Unlike the steel mill at Monroe, completed in 1929, which is primarily 
a rolling mill, the Ecorse plant will carry through all the steps in steel 
manufacture. The Ecorse organization, through its association with re- 
lated interests, will include in its scope the production of iron ore, its 
shipment to the blast furnaces, and the eventual conversion into steel. 

Grand Rapids experienced an increase in industrial activity in the 
first half of 1930 similar to that which occurred in the automobile centers. 
Furniture output was, however, at a low ebb and the increase took place 
largely in the automobile parts and metal industries. 

* * * 


Automobile output in 1930 will probably not greatly exceed 3,400,000, 
a figure at least 20% under the average of estimates made a year ago. 
Such a discrepancy naturally makes for some hesitation in setting up an 
estimate for 1931. In the light of (1) low farm purchasing power, (2) 
substantial unemployment in the industrial sections of the country, now 
and for some months past, and (3) uncertain political conditions in many 
foreign countries, it may not be possible to sell more than four million 
cars in 1931. This would require the use of about 50% of our potential 
producing capacity, since in April, 1929, output was at the annual rate 
of nearly eight million cars. However, a bumper crop, substantial im- 
provement in farm prices, settled political conditions: abroad, and a real 
reduction in unemployment are factors, any one of which might greatly 
improve demand for automotive equipment, and thus lead to increased 
output. Another year of restricted automobile manufacturing must, of 
course, find reflection in general business throughout Michigan, although 
some communities, because of favorable local developments, will prove 
exceptions as did Traverse City in 1930. In the country as a whole, 
general business should reverse its trend sometime during the first half 
of 1931, and show steady improvement thereafter. 





Federal Reserve Bank of New York on Production and 
Trade in 1930. 


The following is from the January 1 Monthly Review of 
the Federal Reserve Bank of New York: 

A compilation of all the data available at this time pertaining to pro- 
duction and trade in 1930 indicates the extent to which the current reces- 
sion has affected the aggregate business turnover for the year. The pre- 
liminary composite of 160 series has been prepared by using actual data as 
far as possible, usually for the first eleven months, and adding estimated 
figures for the remainder of the year, with the leading items weighted in 
order to have their importance properly represented in the group averages 
and aggregate. According to this estimate, the volume of production and 
trade in the United States during 1930 was about 14% smaller than in 
1929, a considerably larger decline from the previous year than occurred 
in either of the two preceding years of recession—1924 and 1927. For the 
year as a whole, the 1930 decline appears to have been somewhat lese, 
however, than that of 1921 when the decline amounted to approximately 
17% 

In order to show the relative extent of the decline during the past year, 
the data for the years 1919-1930 have been plotted on a ratio scale in the 
accompanying diagram. To the broad weighted index of a large number 
of series available for past years has been added an estimated figure for 
1930, based on the preliminary data obtainable at this time. 

The group of series representing building activity showed the largest 
decrease in 1930 from the level of the previous year. Manufacturing out- 
put registered the next largest reduction, and the production of minerals 
and metals showed a decline that was not greatly less. General trade, how- 
ever, appears to have shown a somewhat smaller decrease than occurred in 
the foregoing production groups, and the output of foods seems to have been 
curtailed hardly at all. Crop production, the other principal group, was 





reduced about 5%, taking into account all the principal agricultural com- 
modities except live stock. The accompanying table gives the more impor- 
tant series included in the group averages. 


Per Cent Change 
1930 from 1929. 


—58 
—41 | Lard 
Sis 
—27 
—26 
—25 
—24 | Wh 

—17 | Cattle slaughtered 
en slaughtered 

ti 


Per Cent Chang® 


1930 f; " 
Manufactures— 930 from 1929 


Rayon production 
Automobiles, pass. cars 
Automobiles, trucks 
Locomotives, shipments 
Wool, consumption 
Tires, pneumatic 
Cotton, consumption 
Steel castings 


Railway cars, shipments 
GIGUD SVGEREO. wens ccccccccus 


Minerals and Metals— 


Building Materials and Constructton— 
CommCommon brick 
Lumber, Douglas fir 
Building contracts 


Trade— 


Grain exports 

Raw silk imports 

Carloadings, other 

Crude rubber imports 
Carloadings, mdse. and miscell. ._ 
COG GO vacant dcécocccccs 
Wholesale trade 

Department store sales 

Coffee imports 


Group average 


Miscellaneous— 
Shares sold on N. Y. Stock Exch-_-. 
Newspaper advertising 
Magazine advertising 
New incorporations in N. Y. State 
Group average 





Average of 160 series 








Survey of 1930 by F. H. Rawson of First National Bank 
of Chicago—Country Fundamentally Sound and 
Potential Purchasing Power Should Lead to Early 
Recovery—Unit Banks “Should Not Be Lightly 
Thrown Aside.” 

In a survey of 1930, Frederick H. Rawson, Chairman of 
the First National Bank of Chicago and the First Union 
Trust and Savings Bank, declares that “fundamentally 
this country is sound and healthy and there is no reason to 
let despair grip us and lead us into ways which may only 
hamper and delay a return of prosperity.” In part, Mr. Raw- 


_son also stated under date of Dec. 31: 


In his annual message to Congress, President Hoover pointed out that 
many of our troubles are due to conditions outside of our own boundaries. 
From some points of view this is one of the unfortunate aspects of our 
present situation, for we are likely to find that in spite of our own efforts 
our recovery cannot be a complete one until there is improvement else- 
where. Notably, political and agricultural conditions in certain parts of 
Europe, in the Far East, Australia, and South America must become such 
that these regions will again be able to purchase readily our manufactured 
goods and raw products. Nevertheless, there are certain factors also at 
home upon which our immediate business future is more or less dependent. 

Overshadowing everything is the question of the commodity price level 
which, while showing some tendency in recent weeks to move horizontally, 
on the whole continues to decline. It is well known that long continued 
falling price level means recession in business, unemployment, and a dis- 
location of the relation of debtor and creditor. Before we can expect a 
return to normal conditions the commodity price level must reach a point 
of stabilization so that business may be certain of a fair profit and raw 
products can be bought in quantities with some degree of assurance that 
this will not involve ultimately serious loss. 

Another important factor is the need of a decided and permanent im- 
provement in the bond market. Such improvement as there has been 
applies almost entirely to the highest grade bonds. Real estate mortgages 
and bonds, due to a great number of foreclosures especially in the larger 
cities, do not enjoy the popularity of former years. Undoubtedly, too many 
office buildings and apartment hotels have gone up in recent years and 
there is a large amount of unabsorbed office space in Chicago and other 
large cities. Until this situation is adjusted and building can be resumed 
in a healthy manner we cannot expect a well-balanced prosperity. 

In the early nineties of the last century a depression spread from Europe 
to this country. It was largely due to the very easy money prevailing in 
the more developed countries which resulted there in excessive speculation 
much like that which we witnessed in recent years in this country. The 
European countries recovered relatively quickly but we suffered for a 
number of years after the depression in Europe had ceased, partly, at least, 
because we were then large borrowers while now we have become even 
larger lenders. There is reason to believe that since the war we have 
exchanged positions with some of those European countries which formerly 
bad large reserves upon which to draw in times of depression and, there- 
fore, recovered more quickly than we could; if economic trends are similar 
now, we shall probably be the first to recover. . . 

Banking has shared the fate of other business enterprises. Money rates 
have been low during most of the year and this has resulted in small profits 
for strictly commercial banks. Investment houses have suffered because 
the bond market has not shown the expected recovery, and the market for 
stocks has been a very restricted one a8 compared with recent years. 
Then, in times such as these, banks suffer losses due to business failures and 
a rather large number of banks themselves have had to go out of business. 
In most instances losses were due to inexperience, bad management, and 
insufficient capitalization. Too many banks caused unhealthy competition 
for business and profits were reduced below the danger point. In addition, 
the examining forces, both national and State, are too small, and the salaries 
are not adequate for the technical skill and training these men should 
possess. In many localities the examining force should be enlarged so that 
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more frequent examinations could be made with a view te keeping banks 
clean and following up those whose condition has been found doubtful and 
restoring them to health and soundness. At the same time throughout the 
country there are a great number of well managed and sound banks. 
There will be no shortage of credit for some time to come and all those 
entitled to credit can obtain it without difficulty and at low rates of 
interest. 

It is natural that the closing of many small banks has led to an 
acceleration of the movement in favor of branch and group banking. Unit 
banks, however, have performed a great service in the development of this 
country and our present system should not be lightly throwm aside. The 
fact that most other countries have nation-wide branch banking is not neces- 
sarily proof that a similar system would be desirable for our country since 
conditions here in many respects are different from what they are elsewhere. 
Unit banks, branch banks, and group banke can be no better than the 
integrity and ability of those comprising their management. Simply be- 
cause momentarily the skies are not without threatening clouds is no reason 
for adopting new methods and systems. This applies not merely to banking 
but to much else, for one of the dangers of a period of decline is the ten- 
dency to discover superficial reasons for existing conditions and to pro- 
ceed to action without sufficient care and thought, 

As stated in the opening sentence of this review of the year, the country 
is fundamentally sound and the large potential purchasing power existing 
within our own boundaries when exercised should lead to an early recovery. 








Bank of America N. A. Believes Worst of Business De- 
pression Past—Slow, Gradual Recovery Looked For. 


“That we have seen the worst of the business depression 
appears to be a generally accepted opinion,” according to 
“The Review,” issued Jan. 2, by the Bank of America N. A. 
of New York. “This does not mean,” “he Review” con- 
tinues, “that any rapid improvement in general business is 
anticipated. Such a development would be highly improb- 
able and perhaps undesirable, but conditions seem to be 
ready for a slow, gradual recovery. Greater stability in 
commodity prices would go far toward giving industry a 
start in the right direction.” “The Review” adds: 


“One of the most encouraging happenings of the past month has been 
the increase in future contracting in the steel industry which followed 
upon a concerted effort to stabilize prices. Attenrpts of buyers te protect 
themselves against possible future price advamees gave unmistakable 
evidence of a feeling of confidence in the market. Christmas buying 
served to etimulate trade to come extent during December, but its effects 
were felt only im the retail field, while primary markets remained dull. 
The Christmas turnover was in good volume, but represented for the most 


part purchases of less expensive goods, so that a correspondingly small 
amount of money was involved.” 


Increased automobile production in 1981 over 1930 is indi- 
cated by present prospects, “The Review” points out, adding 
that the replacement demand which has been kept far below 
normal during 1930 probably will be heavier this year as 
Some postponed buying is expected to materialize. Textile 
markets were quiet in December, the approach of inventory 
period and lack of demand being reflected in reactionary 
price trends. It is further noted that a large amount of 
construction work appears to be scheduled for the new year 
with extensive programs for public work construction by 


towns and municipalities indicating considerable activity 
in this line. 








Fair Business Year Experienced by California in 1930, 


According to Wells Fargo Bank & Union Trust 
Company. 


California experienced a fair business year during 1980, 
according to the December issue of “The Business Outlook,” 
published by the Wells Fargo Bank & Union Trust Co. of 
San Francisco. Fundamental conditions in business are dis- 
cussed in “The Business Outlook” as follows: 


An ample supply of credit has been available to meet the legitimate 
needs of agriculture, commerce and industry; demand for such credit was 
generally normal in the country districts, but considerably below last 
year in the metropolitan centers. 

Savings deposits in most sections show marked gains over recent years. 
Mercantile and industrial inventories for the most part are lower than a 
year ago. 

Although the acreage of California cotton kept for harvest was 13% 
smaller than in 1929, the yield per acre rose from 402 pounds last year 
to 443 in 1930, with the result that production will total only 4% below 
last year’s reeord crop of 260,000 bales. 

The improved yield does not compensate for lower prices; the present 
crop at current quotations is estimated to be worth $17,000,000 compared 
with $20,358,000 a year ago. California’s yield of 443 pounds per acre 
compares with 151, the national average, and 377, that of the next highest 
State, New Mexico. Because of its quality, the “acala” cotton grown 
here usually earns a premium of several cents over average spot prices. 


Stating that further reductions in crude oil storage stocks 
were effected by the petroleum industry during October, 
reducing the State inventory 933,467 barrels, to a total of 
179,500,485 on Nov. 1, the bank adds: 

. This storage is nearly 10,500,000 barrels below the March 1 peak and 
5,474,770 below Nov. 1 1929; reductions so far this year offset more 
than one-fifth of the tremendous increase in storage which occurred during 


1929. Gasoline storage continues at high levels, totaling 16,174,667 bar- 
rels on Nov. 1, only slightly less than a year ago. Gasoline storage reduc- 





tion has been difficult, due to large production in the face of sharply 
curtailed Eastern demand, the survey continues. 

Crude oil production in the six weeks ended Dec. 6 averaged 600,300 
barrels daily, compared with 588,500 in October and 710,000 daily a year 
ago. Mounting production at the Playa del Rey field in the Los Angeles 
basin, which is outside the present curtailment program, is adding to the 
problem of restriction to agreed levels. 








A. E. Bryson of Halsey, Stuart & Co. Declares Con- 
fidence Will Do Much to Quicken Return of 
Prosperity. 


Prosperity will surely come again, as it did after 1893, 
1901, 1907, and 1920. This is a truth which should be 
obvious, yet seldom has there been a time when it appears 
to be more generally doubted, A. E. Bryson, Vice-President 
of Halsey, Stuart & Co., declared tn a statement on Jan. 2, 
commenting on the fmvestment lessons to be learned from 
1980. The current depression, he pointed out, is a natural 
reaction from excesses, which could only culminate as they 
did, saying: 

“It is an unavoidable step to the greater activity, which will and can 
come only after the resulte of these excesses are corrected. The deep fear 
that has gripped a large part of the nation in the last few months is a 
fear born of lack of understanding of the past, and lack of faith in the 
future.” 

Mr. Bryson emphasized the fact that the present is a 
time of genuine opportunity which, if taken advantage of, 
will richly reward the courageous investor. He added: 

“Incidentally, it will do much to quicken the return of the prosperity 
which any clear-thinking person knows lies ahead. How far ahead the 
turn may be need not worry the investor if his policy is sound, and ff he 
has confidence in the business and scientific geniue that is responsible 
for the amazing past progress of our country. Not the least value of this 
lesson—if acted upon—is the example which the courageous investor sets 
for others. His action will inspire them to like action—and that perhaps 
more surely than anything else will speed the hoped-for recpvery in 1931.” 


President Dickinson of Indiana Limestone Company 
Forecasts Revival of Building Activity in 1931. 
According to A. E. Dickinson, President of the Indiana 
Limestone Co., a large building year in 1931 seems almost a 
certainty. Basic facts point unmistakably to a revival of 
activity, he says, adding: 


Since the banner building year cf 1928 construction totals have slumped 
off gradually. A pronounced slump was becoming apparent some time 
before general depression set in. 

So it may be seen that in the past two years there has been accumulating 
an immense reservoir of new building which must be taken care of to 
meet the requirements in the various fields. 

With full reports not yet available, the construction volume for 1930 
probably reached a total of $4,925,000,000 as compared with the record 
1928 total of %7,232,246,849. Heavy building accounted for a great 
proportion of the 1930 volume. 

Home building has decreased to a greater extent than any other type. 
Normally, residential building accounts for about 40% of the total. Signs 
of a revival in this field are clear-cut and definite. And when the building 
history of 1931 is written, we may find that a home building wave resulted 
in high construction totals. 

Meantime, we can confidently look forward to a huge public building 
program. Efforts are being made to overcome delays in Washington, with 
the probable result that many broadscale projects soon will be under way. 
States, counties and cities are endeavoring to expedite public building 
programs. 

Aggressive plans for new improvements in many towns are in the 
making. Community betterment programs, town planning, new homes 
construction, and public building projects are gradually laying the founda- 
tion for a sound recovery. 

It takes no stretch of the fancy to see that the country is on the eve 
of a period of broad industrial activity. The electrical industry plans the 
revolution of manufacture and distribution of electricity. The natural 
gas industry is bringing gas into remote Eastern cities and towms. Avia- 
tion hopes for the expansion that came to the motor car which had slow 
support at first. Many other industries, contemplating changes and growth, 
will soon contribute to a large construction program by reason of additional 
plants, shifts in population and the like. 

Modernization of old buildings will be a feature of next year’s construc- 
‘tion activities. Obsolescence lowers the earning powers of a strueture. 
An old building, althowgh otherwise sound, ceases to be an economic 
investment unless it is modernized. 

Among factors auguring for improved conditions are the fact that 
building costs are 27% lower than the peak reached in 1920. Ample funds 
are available for sound projects. There is plentiful and efficient labor. 
A definite trend toward better and more permanent building is apparent. 
Greater operating efficiency with reduced production costs are important 
factors. 

As to our own business, the outlook has never been more promising 
because of the publie building programs and the scores of large private 
projects held in abeyance for the past 20 months. 














H. M. Bodfish of United States Building and Loan 
League Expects Residence Construction to In- 
crease in 1931. 

Residence construction will pick up “appreciably” in 
1931, people will spend a great deal of money to fix up 
old homes, and thereby improve the appearance of thousands 
of communities and many families who have gone along 
through 1980 without anything behind them, will have 
substantial savings accounts to their credit within the next 
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few months, according to H. Morton Bodfish, Executive 
Manager of the U. S. Building and Loan League. Mr. Bod- 
fish bases his predictions on recent records of the building 
and loan associations’ business throughout the country, and 
the trends noted by officers of these associations. 

In a forecast for 1931 issued Dec. 28 from the Chicago 
office of the League, Mr. Bodfish talks optimistically about 
the future and bases his statements on a survey of the 
country made in the last ten days. 

The fact that homes throughout the country can be pur- 
chased for a lower price than has been possible in the past 
ten years has encouraged many people recently to under- 
take the installment purchase of their domiciles, as pro- 
vided by the building and loan plan, says Mr. Bodfish. He 
further says: 


“The growth of new savings accounts in our associations has been 
steady enough recently to predict that it will continue. Four hundred 
thousand new dollars were placed in one association in Columbus, Ohio Jast 
month. This association averaged 47 new savings accounts a day for 
the first five days of this month. People in California placed $63,000,000 
more in these associations during the hard times than they had in 1929; 
Oklahoma reports more new savings accounts in the last ten months of 
1930 than in any other year since these associations have been established 
in that State. Among those reporting increased assets are New York 
State, New Jersey, Maine, Louisiana, Oregon, Oklahoma, Kansas and Mie- 
souri. This means an increased tendency to save on the part of people 
using these associations; one association in North Carolina reports a 4% 
increase. The funds of building and loan associations are used exslusively 
fos home owning or home building purposes. 

*In Idaho this demand has increased 25% in the last few months. 
Maine, West Virginia and the smaller localities throughout Massachusetts 
report an increase in the last few weeks on the part of people who want 
to buy homes, and apparently feel that they are fixed so that they can go 
on paying for them. Connecticut associations report that they are ‘run 
over’ with demands for loans, the majority of which are for the purchase 
of new homes. 

“We note tendencies also in many communities that indicate that there 
will be an appreciable resumption of new home construction during 1931, 
first because any normal amount of activity in the purchase of homes 
already built will soon absorb these structures, and second because many 
people like to have designed and built, homes embodying their own ideas. 

“Even under normal conditions, business can expect to be off from 15 
to 20% at odd times. The building and loan associations of the country 
have an enviable record to show for the past year in that, although many 
of their thousands of borrowers must have suffered from the business de- 
pression, real estate in possession of associations is only slightly above 
normal and less than 1%. This, of course, shows that even in hard times 
people will make every sacrifice to keep homes in which they have an 
equity and which they cherish otherwise.” 


The League Manager said that some of the building and 
loan money is being used for the modernization of homes, 
and concludes the forecast with the statement that he esti- 
mates conservatively that the League members will increase 
their assets by a half billion dollars during the coming year. 
The Home Building and Home Owning Committee of the 
U. 8S. League aided in making this survey; the members 
of this committee include: Ward B. Whitlock, Chairman, 
Vice-President, U. S. League, Springfield, UL, William E. 
Best, Vice-President, U. S. League, Pittsburgh, Penn., H. F. 
Cellarius, Secretary-Treasurer, U. S. League, Cincinnati, 
Ohio, Willard K. Denton, Railroad Co-operative Building & 
Loan Association, New York City, N. Y., Ernest A. Hale, 
Suffolk Co-operative Bank, Boston Mass., C. Clinton James, 
Director of U. S. League, Washington, D. C., L. P. McCul- 
lough, Buckeye State Bldg. & Loan Company, Columbus, 
Ohio, Geo. E. McKinnis, Fidelity Bldg. & Loan Association, 
Shawnee, Oklahoma, William P. Siegert, Director of U. S. 
League, Philadelphia, Penn., Lee C. Stidd, Benefit Savings 
& Loan Association, Portland, Ore., John Warren, Director 
of U. 8S. League, Newark, New Jersey, Carl J. Weber, Home 
Loan & Savings Association, Fort Wayne, Indiana. 








President Webb of First Minneapolis Trust Company 
Sees Lessening of Pessimistic Views on Conditions 
—Points to Present as Opportune Time for Buying 
of Securities for Investment. 


In a first of the year survey of conditions, R. W. Webb, 
President of the First Minneapolis Trust Co. of Minneapolis, 
and Chairman of the Board of the First Securities Corp., 
says: 

As we reach the close of 1930, signs are discernible of a distinct lessen- 
ing of the pessimistic tension which has been such an important element 
of the recent cycle of depression and reflecting upon the year’s progress 
we find much good has been accomplished by the opportunities given to 
most lines of business for setting their houses in order. As a matter of 
fact, the same energy, thrift and perseverance which have brought the 





American people safely out of their difficulties of the past have again 
been brought into play and are accomplishing a similar result. 

Many firms have had inventory losses which were only partially offset i 
by earnings but which were the means of accurately testing their real 
strength. It is to the credit of many corporations that their figures are 
so favorable after that severe test. 

In the investment field, we have witnessed a strong trend to securities 
of the most liquid kind—the buying public competing with the banks and | 


' Building materials 
' Chemicals 


trust companies for so-called ‘‘interest bearing currency.”’ Naturally this 
pushed the prices for such investments out of line with the general list. 
Recently there has been a tendency for prices to level out, indicating return- 
ing confidence on the part of the general investor in the basic industrial 
securities of the country. 

There are numerous sound corporations in business to-day whose funded 
debt, in the form of bonds and debentures, is very small, but whose earn- 
ings, despite the general business depression, are still three to five times 
fixed interest requirements. These securities are selling at prices which 
yield 5 to 8%, and are, in some cases, at the low point since they were 
issued. 

The present markets for securities are those in which are laid founda- 
tions of great fortunes. One elderly man recently stated he had increased 
his estate almost four times since he retired from business in 1906, “but 
remember,’’ he added, “I have had three panics in which to buy securities.’’ 

We are not able to predict exact turning points of business depressions, 
nor are we able to say when sound securities are at their lowest price, 
but we feel sure of ourselves when we are able to purchase underlying first 
mortgage bonds of not too long maturity at yields of better than 5% 
which have sold previously this year at prices which showed a net return 
of only 4.10%. 

Faith in the United States and in the sound American business man has 
in the past amply demonstrated to bankers and other investors the wisdom 
eof buying good securities at times like the present. 








Chain Store Sales Decline During December. 

Aceording to a compilation issued by Merrill, Lynch & 
Co., 32 chain store companies reported sales for December 
amounting to $252,689,687, against $276,652,531 reported 
in December 1929, a decrease of 8.66%. The same com- 
panies reporting their results for the 12 months of 1930 
show aggregate sales of $2,147,633,037, against sales of 
$2,216,218,648 in 1929, a decrease of $3.09%. Considering 
the drastic drop in commodity prices during 1930, the rela- 
tively small decrease in sales for the 12 months period is 
regarded as an indication of the favorable fundamental 
position of the chain store business in general, says Merrill, 
Lynch & Co. A comparative table follows: 


——Month of De ——_———-Calendar Year. 

—— —_ se a 1929. 
P.W. Woolworth 42,319,770 44,153,724 289 ,288 ,552 
Sears, Roebuck. a39,075,133 250,334,270 390,382,107 
Montg’y Ward. 28,672,184 35,799,316 272,319,625 
8. S. Kresge Co. 23,982,054 24,242,016 150,353,703 
Safeway Stores. 18,075,496 19,277,572 
S. H. Kress_... 12,060,579 
W. T. Grant__. 11,796,749 
First Nat. Storesc10,412,884 
National Tea Co 7,408,307 
MacMarr Stores 6,949,808 
McCrory Stores. 6,782,120 
F. & W. Grand- 

Silver Stores.. 6,169,348 
Nat. Bellas-Hess 3,524,903 
Schulte-United _ 3,996,700 
McLellan Stores 3,970,753 
Lerner Sts. Corp 3,817,694 
G.C. Murphy... 3,170,346 
Neisner Bros... 3,024,790 
Melville Shoe 

2,813,953 
2,694,295 


2,070,489 
1,656,376 
1,605,690 
1,392,081 
1,379,474 


1,056 ,000 
697 ,844 
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ge 


303,034,223 
440,665,720 
291,530,621 
156,327,735 
218,233,889 
68 474,993 
65,448,297 
b99 664,847 
90,193,154 
86,944,947 
44,706,206 


30,416,858 
53,007,080 
19,934,861 
23,781,550 
19,057,797 
15,728,860 
15,092,420 


25,520,675 
33,766,924 
20,729,646 


16,396,572 


10,218,074 
15,357 ,488 
16,069,338 


15,959,500 
4,921,392 
5,382,610 
3,749,245 
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7,760,495 
7,293,167 


5,127,882 
5,152,707 
3,911,032 
4,388,058 
3,338,794 
2,648,571 
2,689 ,624 


2,430,240 
2,892,110 
2,750,235 
1,500 ,503 
1,952,190 
1,146,598 
1,442,700 


1,177,000 
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37 836,243 
36,250,648 
27,644,306 
24,081,973 
25,291,307 
17,498 ,022 
16,506,057 


28 ,648 ,639 
34,007 ,497 
17,695,876 


18,071,748 


9,065,382 
17,168,478 
15,871,592 


13,885,000 
4,738,176 
5,987,105 
4,802,770 
2,268,032 2,056,078 
1,963,070 1,601,921 
2,031,203 2,245,126 


8.66 2,147,633,037 2,216,218,648 3. 
b Year to Dec. 27. c Period Nov. 22 to 
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G. R. Kinney -. 
Diamond Shoe 
Corp 
Metropolitan 
Chain Stores_ 
Lane Bryant, Inc 
Waldorf System. 
d Western Auto 
Supply (K.C.) 
Kline Bros 
Bickford’s 
Edison Bros. --- 
M.H. Fishman- ° 
Kaybee Stores. - 308 ,913 
Morison El. Sup. 271,498 315,809 


252,689,687 276,652,531 
a Covers period Dec. 4 to Dec. 31. 
Dec. 27. d Estimated. «x Increase. 
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‘‘Annalist’”? Weekly Index of Wholesale 
Commodity Prices. 


The ‘“‘Annalist’’ weekly index of wholesale commodity 
prices, at 115.6 is 0.2 point higher than the revised index of 
last week. The ‘‘Annalist’’ continues: 


For four weeks now the index has fluctuated between 115.4 and 115.8, the 
narrowest fluctuation for so long a period during the last year. Moreover 
the groups comprising the index show smaller variations this week from the 
preceding week than at any time during 1930. Farm products have moved 
up slightly, and food products have made balancing declines. The textiles, 
metals and miscellaneous indexes are within 0.1 point of last week; and 
chemicals, fuel and building materials are unchanged. 

All grains and live stock have made moderate advances during the week. 
Spot cotton at 10.15 cents a pound is higher than at any time in four weeks, 
though still within 55 points of the bottom. Hides are again slightly lower; 
and eggs, at 23 cents a dozen, are almost at the lowest point in 10 years at 
this season. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1913—=100) 





Jan. 6 1931. 


108.3 
120.9 
106.7 
142.1 
106.1 
125.7 
125.3 

89.1 
115.6 


Dec. 30 1930. | Jan. 7 1930. 
137.3 
143.0 
140.2 
159.8 
125.2 
150.6 
134.0 
120.7 
140.2 














Miscellaneous 
All commodities 


* Revised. 
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United States Department of Labor’s Survey of Build- 
ing Operations in United States—Decrease in Esti- 
mated Cost of New Residential Buildings—Increase 
in Cost of Non-Residential Buildings. 


There was an increase of 1.7% in the estimated cost of 
new non-residential buildings for which permits were issued 
in November as compared with those issued in October, 
according to reports received by the Bureau of Labor Statis- 
tics from 288 comparable cities having a population of 
25,000 or over. However, there was a decrease of 5.3% 
in the estimated cost of new residential buildings and a 
decrease of 6.8% in the estimated cost of all building opera- 
tions, comparing permits issued during these two periods. 
The estimated cost of all building projects for which permits 
were issued during November was $118,949,079. In its 
report of building operations in principal cities of the United 
States during November, the Bureau, under date of Dec. 20, 


added : 

According to the permits issued in November 1930, dwelling units were 
provided for 10,743 families, which was a decrease of 10.9% as compared 
with the families provided for according to permits issued during October. 

Permits were issued during the month of November for the following 
large building projects: In Lewiston, Me., a permit was issued for a 
high-school building to cost $400,000; in Boston for two public school 
buildings to cost nearly $900,000; and in Cambridge for a laboratory to 
cost $1,500,000. In the Borough of the Bronx applications were filed 
for four school buildings to cost $2,600,000, and in the Borough of Man- 
hattan applications were filed for 13 apartment houses to cost over $9,- 
000,000, for an inetitutional building to cost over $1,500,000, and for an 
office building to cost over $9,000,000. In Pittsburgh a permit was issued 
for an office building to cost $400,000. In Chicago permits were issued 
for two public school buildings to cost nearly $2,000,000. In Cleveland 
permits were issued for three school buildings to cost nearly $2,000,000, 
and in Lima, Ohio, for a sewerage disposal plant to cost over $500,000. 
In Baltimore permits were issued for a schoo] building to cost $625,000. 
Permits were issued in Oklahoma City for 13 oil derricks to cost $1,300,000. 
In Los Angeles permits were issued for apartment buildings to cost over 
$1,200,000. Permits were issued for four office buildings in Seattle to 
cost over $2,000,000. 

Detailed figures showing the estimated cost of buildings covered by 
permits issued in each of the 288 cities separately will be published in the 
January issue of the “‘Monthly Labor Review.” 

ESTIMATED COST OF NEW BUILDINGS IN 288 IDENTICAL CITIES, 


AS SHOWN BY PERMITS ISSUED IN OCTOBER AND 
NOVEMBER 1930. 





New Residential Buildings. 

















Geographic Division. | Cittes. Estimated Families Provided for in 
Cost. New Dwellings. 

Oct. 1930. Nov. 1930. | Oct. 1930. Nov. 1930. 
New England....... 48 $3,947,400) $3,075,250 643 576 
Middle Atlantic. .-.-.-. 63 25,421,335) 27,922,834 5,425 5,576 
East North Ceptral_.| 72 9,427,421 5,708,653 1,861 1,009 
West North Central.| 23 1,915,111 2,684,210 517 484 
South Atlantic...... 32 2,392,752 1,950,190 530 457 
South Central. .--.- 24 3,797,418 2,898,677 1,063 797 
Mountain & Pacific..| 26 6,239,770 6,078,164 2,018 1,844 
, ania 288 $53,141,207) $50,317,978 12,057 10,743 
Per cent of change_ -- —5.3 —10.9 
































New Non-Residential Total Construction 
Buildings, (Including Alterations 

Geographic Diviston. | Cities. Estimated and Repairs), 

Cost. Estimated Cost. 

Oct. 1930. ; Nov. 1930. | Oct. 1930. ; Nov. 1930. 
New England--_-_..-- 48 $4,902,780) $7,193,904! $10,666,692) $11,443,127 
Middle Atilantic._-.. 63 11,024,980} 22,645,925) 44,223,401] 55,293,381 
East North Central_.| 72 16,850,461; 11,672,172) 29,925,074) 19,689,193 
West North Central_| 23 3,983,623 1,288,040 6,980,745 4,703,565 
South Atlantic...... 32 3,176,155 3,342,906 7,243,346 6,521,917 
South Central------ 24 6,926,045 3,973,519) 11,715,626 7,587 332 
Mountian & Pacific._| 26 8,249,372 5,947,589| 16,812,105) 13,710,564 
eres 288 $55,113,416] $56,064,055/$127,566,989/$118,949, 

Percent of change-..-. +1.7 _ net 














R. S. Hecht of Hibernia Bank & Trust Co. of New Or- 
leans Believes Definite Indications of Economic 


Recovery Should Soon Appear—Report to Stock- 
holders. 


In viewing the outlook for 1931, H. S. Hecht, President 
of the Hibernia Bank & Trust Co. of New Orleans says: 


According to statistical records and the history of business cycles, the 
present depression should by now have run its course and there should 
soon appear definite indication of economic recovery. However, business 
the world over continues at low ebb, and thus far there are few signs of 
immediate improvement. The purchasing power of our people generally 
has been adversely affected by severe losses in security values among the 
well-to-do, by widespread unemployment among the salaried people and 
wage earners and by the low prices prevailing for our principal agricultural 
products. But the depression has been further aggravated and prolonged 
by an excess of pessimism which has pervaded our financial and business 
circles, and which, it seems to us, has gone much further than the funda- 
mental conditions warrant. 

There may not be very much justification for expecting any substantial 
business recovery in the immediate future, but on the other hand we cannot 
see any good reason for the psssimistic predictions made by gloomy prophets 
of disaster. 

In our own city and State wholesale and retail trade has been relatively 
well maintained, and there is, sound reason to expect a continuance of fairly 
active business in our immediate territory, as both our State and city govern- 
ments have initiated a program of liberal expenditures for public works 
which should soon reduce unemployment and stimulate trade. 





Speaking nationally, the probable course of events is more difficult to 
gauge. The grave problems that have come in the wake of the present 
depression have been met with courage and intelligence by our business 
leaders who, while refusing to spread meaningless propaganda of optimism 
and good cheer, have at least retained a sane outlook on the future of 
American business. 

Under present conditions we would not hazard an opinion as to how soon 
a marked business recovery may set in. We do not hesitate, however, to 
express the view that there is every reason for confidence in the country’s 
fundamental economic and financial situation. We also believe that the 
experience of the past, the vast resources of our country, and the initiative 
of our people will ere long bring about a more hopeful psychology in business 
circles and a consequent turning point toward more normal] conditions. 
Even then the upward road is likely to be slow and arduous, but its path will 
ultimately lead us back to a new prosperity made more sound and stable 
by the unpleasant experience of the past two years. 

In the meantime confidence, courage, and co-operation will be needed in 
the business world to make the road easier. 

In his report to the stockholders under date of Dec. 31 
Mr. Hecht also said in part: 

Notwithstanding the continued downward trend of interest rates it is 
gratifying to be able to report that our earnings, while lower than in recent 
years, have been ample to declare the usual dividend of $5.00 per share, to 
make allowance for doubtful accounts, and to add something to undivided 
profit account. (The bank has now paid annual dividends uninterruptedly 
for 56 years.) 

Our deposits are well in excess of the same period last year. Our total 
loans have been materially reduced, with the result that we have liberal 
cash reserves and owe nothing for borrowed money. 

It seems to us particularly noteworthy that our savings deposits are 
showing a very substantial increase both in dollars and in number of 
accounts. This is a complete reversal from the previous year, when 
savings deposits were declining largely through withdrawals for the pur- 
chase of securities, and reflects a change in the attitude on the part of the 
people, who now prefcr readily available bank balances to uncertain pros- 
pects of speculative profits. 

Our trust department, under the guidance of the Trust Estates Committee 
(a special committee of directors) and the management of experienced offi- 
cers, continues to show satisfactory progress. 

Our foreign department has continued to be quite active in the financing 
of export and import transactions, and its operations we feel are a helpful 
contribution to the commerce of our port. 

Our travel bureau, the inauguration of which was referred to in our last 
annual report, is achieving its purpose serving not only our own customers 
but the public generally and transient visitors by relieving them of the details 
of arranging for their foreign and domestic travel by ship, aeroplane or train. 

The business of Hibernia Securities Co. has been in smaller volume than 
last year due to the abnormal conditions in the investment field. The 
Houston and Dallas officers have been consolidated in Dallas, and the Los 
Angeles offices has been closed because it was found that California tax laws 
made it difficult to sell southern sceurities in sufficient volume to justify 
its continuance. 

The Hibernia Mortgage Co. has had another satisfactory year notwith- 
standing the unfavorable conditions in the Real Estate markets. Its out- 
standing loans are in excellent shape, and because of the present depression 
and the consequent limited competition in the loan field the company has 
been able to get the choicest first mortgage loans for its new investments. 

Our list of stockholders has undergone very few changes during the 
year but shows another small increase, the total number of holders now 
being 867 with an average ownership of 115 shares. The fact that our shares 
are so well distributed and so closely held mostly by old friends of many 
years standing is doubly gratifying at this time, because it has been con- 
ducive to a stability in value that has been pleasing during a period of such 
violent fluctuations of most securities. 

On Sept. 1 1930, our bank celebrated its 60th anniversary. An interest- 
ing historical exhibit was staged in the lobby of our main office; an anniver- 
sary number of our house organ, pictorially and historically descriptive of 
our six decades of activity, was published and widely distributed, and special 
advertisements appeared in the local newspapers. 








Industrial Conditions in New England Unusually Quiet 
According to Boston Federal Reserve Bank. 


The Federal Reserve Bank of Boston in its Jan. 1 Monthly 
Review states that “industrial activity in New England 
during November continued in an unusually quiet condition 
and in fact when allowances for customary seasonal changes 
had been made, further recessions from October levels oc- 
curred.’’ The Bank also reports as follows as to the situation 
in its District: 

Relatively small changes were reported between October and November 
in most lines of New England industry, but a sharp reduction took place 
in boot and shoe production. The amount of raw cotton consumed in 
New England mills has been considerably less month by month throughout 
this year than at any time since the World War. While such a condition 
affects the spindle activity in New England, it does not necessarily indicate 
that there has been a corresponding decrease in the volume of finished 
goods. Rayon has been used to an increasing extent in combination with 
cotton; consequently, some of the decrease in cotton consumption has been 
offset by an increase in the amount of rayon used. Mills in this district 
may have found it advantageous at certain times to purchase gray cloth 
from southern mills and to begin their manufacturing process at that point, 
rather than to spin and weave their own gray goods. Although there was a 
moderate decline in both raw wool and cotton consumption in New England 
milis between October and November, silk machinery activity increased 
considerably. The building industry in this district during November 
continued relatively inactive, and the total value of new construction 
contracts awarded was nearly 25% less than in October, and more than 
6% under the total value reported in November a year ago.’ Both in Mass- 
achusetts and in Rhode Island a decrease was reported between October 
and November in the number of workers employed in manufacturing 
establishments. The principal decline in Massachusetts was recorded 
in the shoe industry. In November commercial failures in this district 
were about 5% more numerous than in the corresponding month a year 
ago, but total liabilities which in November 1929, were $8,400,000, were 
$2,700,000 this year, according to R.G. Dun & Co. For the first 11 months 
of 1930 the number of failures exceeded that of a year ago by 9.1%, and 
total liabilities were 14.8% greater this year. New life insurance sales in 


New England during the first four months of this year exceeded those of the 
corresponding period in 1929, but each month beginning with May they 
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have been less than in the same months last year. Consumption of merchan- 
dise, as indicated by total net sales of reporting New England retail stores, 
was not curtailed during 1930 to the extent that industrial production was 
cut down. In November retail sales were 7.1% less than in November, 
1929, and during the first 11 months of 1930 declined 4.4%, in comparison 
with the corresponding period in 1929. Retail price levels dropped con- 
siderably during the current year. 








Employment Conditions in Boston Federal Reserve 
District. 


From the Jan. 1 Monthly Review of the Federal Reserve 
Bank of Boston we take the following as to employment 
conditions in the District: 


Employment. 

The demand for workers at public employment offices in Massachusetts 
and Connecticut during November was the lowest for any month since the 
beginning of the post-war era 12 years ago. There has been a steady down- 
ward trend in the number of calls for workers in both the Massachussetts 
and Connecticut series, but the sharp declines in recent months have been 
indicative of a subnormal demand. A moderate gain was recorded in the 
seasonally adjusted index for employment demand in Providence, a rise 
directly attributable to a less-than-seasonal falling off in the demand during 
November. Mid-monthly reports from the public employment offices in 
Massachusetts indicated that the first two weeks of December marked a 
further decline in the active demand for workers. 

Employment conditions in Massachusetts, as indicated by returns from 
the 1,064 establishments reporting to the Massachusetts Department of 
Labor and Industries, showed, for all industries combined, in November 
as compared with October, a decrease of 2.9% in the number of wage- 
earners, a decrease of 4.4% in the aggregate payroll, and a decrease of 1.5% 
in the average weekly earnings per person. The most important change 
noted in November was in the shoe industry, the 98 establishments report- 
ing together showing a decrease of 12.7 % in the number employed, a decrease 
of 30.1% in the aggregate payroll and a decrease of $3.76 in the per capita 
earnings. There were increases in the number employed in nine indus- 
tries, together amounting to 1,152 persons. Decreases occurred in the 
remaining 29 industries and in the miscellaneous group, together amounting 
to 6,677 persons, showing a net loss of 5,525 employees in the 1,064 estab- 
lishments. The only important increase was a gain of 413 employees, 
or 18.5%, in the reporting silk mills. The 53 woolen and worsted goods 
mills showed a net decrease of 632 employees, or 4.7%, but the changes 
in the other important textile industries were relatively unimportant. 
Of the 182,309 persons employed during November, 101,916, or 55.9%, 
were in establishments reported as operating on full-time, with generally 
full-time for all employees. The corresponding percentage for October 
was 58.9 and for September 63.9. 

In Rhode Island the 216 selected manufacturing plants reporting to the 
Commissioner of Labor had 3.5% fewer workers employed at the end of 
November than at the end of November, 1929. The 33 building and con- 
struction concerns reported 9.6% fewer persons employed than during 
October and 3.1% less than in November, 1929. Decreases were reported 
in each of the manufacturing groups with the exception of silk manufacture. 
Ten silk plants reported 12.0% more workers employed than at the end of 
last month. In each of the other branches of the textile industry cur- 
tailment and inactivity in certain plants were largely responsible for the 
decreases in those particular groups. 








Building and Real Estate Condition in Philadelphia 
Reserve District. 


The following regarding building and real estate condi- 
tions in the Philadelphia Federal Reserve District is taken 
from the January 1 Business Review of the Philadelphia 
Federal Reserve Bank: 

Building operations have declined since the middle of last month as 
they usually do at this time. Employment and wage payments in the 
construction and contracting industry of Pennsylvania showed a further 
drop in November, reflecting in part a customary contraction in building 
activity. 

Proposed expenditures under permits issued in 16 cities of this district 
increased substantially during November. In the first eleven months, the 
value of building permits in this district was almost 45% smaller than in 
the same period last year. 

The value of contract awards for new construction declined sharply in 
November and was the smallest for any month since August 1923. The 
most pronounced decline in the month occurred in contracts let for com- 
mercial buildings. Awards for industrial and residential construction also 
were smaller, while contracts for public works and utilities showed a sub- 
stantial increase over the preceding month. During the first three weeks 
of December, daily awards in this section showed substantial gains, ex- 
ceeding even the daily averages of a year ago. 

The accompanying table shows that awards this year have been consid- 
erably smaller than in the past five years, not only in this district, but 
in all but two of the leading cities. 























Per Cent. Change 
Srom 
First 

Butlding Contracts Awarded. 11 Months 1925-28 

of 1930. 1929. Average. 
INR 3 cconcmendendduveees angel $118,089,000 —17.7 —36.3 
eS ae eee 2,916, —64.1 —51.9 
Din cherantncsneditnooacinwnwteal 3,681,000 + 56.5 —13.7 
Gn Ci teecdcvedownssanbesuteeedand 4,253,000 —68.1 —47.7 
ne id tinciademndbonaenannbelk a 3,526,000 —67.8 —53.0 
WOE. cde cccccodunsécecncgasseséns 6,962,000 —25.7 + 26.7 

Total for Philadelphia Federal Reserve 

District, including all cities........-- $310,216,000 —20.2 —25.1 





Source: F. W. Dodge Corp. 


The real estate situation shows no definite improvement, especially when 
compared with other years. The value of mortgages recorded in Philadel- 
phia increased noticeably in November but the number of deeds recorded 
decreased; both were substantially smaller than in November 1929. Fore- 
closures, after declining slightly in November, turned upward in Decem- 
ber, contrary to a downward tendency in December of the previous three 
years, and were nearly 19% larger than a year ago. 





Continued Decline in Business Activity in Philadel- 
phia Federal Reserve Bank. 


Stating that business activity in its District “has declined 
further since the middle of last month and continues sub- 
stantially below the level of former years,” the Federal Re- 
serve Bank of Philadelphia in its Business Review issued 
January 1, goes on to say: 


Retail sales in November increased less than usual, while wholesale 
trade declined seasonally. The output of manufactures declined more 
sharply than was to be expected and the index of productive activity in 
November dropped to the lowest point in several years. Activity in mining 
and building was also curtailed. Commodity prices showed further reces- 
sions. 

Changes in banking figures coincide with the business situation. Dur- 
ing the month ended about the middle of December expansion in currency 
demand was somewhat less marked than at the same time in the past two 
years. Loans of member banks declined, and borrowing from the Reserve 
Bank showed only a slight gain, continuing substantially smaller than at 
the same time in recent years. 

Manufacturing. The market for factory products has slowed down con- 
siderably since the middle of last month, reflecting in part seasonal influ- 
ences. Prices of finished manufactures have declined further and are 
noticeably lower than last year. Forward business in the aggregate has 
been smaller than in the preceding month and a year ago. Stocks of goods 
at reporting plants appear to be moderate and are smaller than at the same 
time last year. 

Factory employment and wage payments in this section declined from 
October to November, the extent of the drop being somewhat larger than 
usual, Employee-hours worked in Pennsylvania factories decreased further 
and were about 28% less than a year ago, reflecting part-time operations. 
Hourly earnings also continued a downward trend since early summer. 
The demand for workers by employers remained exceptionally slack. 

Productive activity in this District declined materially, reaching the 
low level of the mid-summer of 1924, when allowance is made for seasonal 
variations. This drop was relatively greater than that shown by the 
national index of production. 

The group comprising fabricated metal products showed large decreases 
from October to November. Steel works and rolling mills, blast furnaces, 
and steel foundries reported exceptionally large recessions. Radio and 
musical instruments, after rising to an unusually high level in the pre- 
ceding two months showed a substantial curtailment in Noveraber. Trans- 
portation equipment, on the other hand, had less than the customary seasonal 
reduction, although the rate of operation was the lowest since 1928; the 
ship and boat building industry, while declining in November, was the 
only line included in this group that continued at a higher level than that 
prevailing in several years. 

Manufacturers of food products on the whole enjoyed a higher rate of 
operations than usual for November, owing largely to the well-sustained 
operation of bakeries, sugar refineries and canneries. Daily production of 
cigars declined, while that of manufactured tobacco increased when seasonal 
changes are eliminated. 

The output of textile products continued upward since mid-summer, 
although the gain in November was only a trifle larger than is customary. 
The most pronounced gains occurred in the silk and knit-underwear indus- 
tries, the index of silk manufacturers rising to the highest level in several 
years save 1929, even after the seasonal adjustment. Gains in the output 
of hosiery, and carpets and rugs were also noticeable, reflecting seasonal 
demand. Activity in wool manufactures, after rising in the previous 
month, declined rather sharply in November to the lowest point in many 
years. Cotton mills reported further curtailment of their schedules. 

Textile prices have declined, Fairchild’s index dropping nearly 5% since 
November 21. The silk group was the only one that showed a elight 
advance. 

The leather and rubber products group reduced its operating schedules 
sharply in November, owing chiefly to an extensive curtailment of the out- 
put of shoes. A slight improvement in sentiment and operations, however, 
has been reported in December. The hide and skin market is seasonably 
quiet and prices have weakened somewhat as they usually do at this time. 

The output of chemicals and allied products declined from October to 
November by a larger amount than is customary and the level of plant 
operations was the lowest since 1925. The paper and printing industry 
also showed declines as it ordinarily does in November; comparison with 
previous years continues quite unfavorable. 

Recessions in the output of building materials have been almost continu- 
ous since spring, even after adjustments for seasonal changes are made. 
This is especially true of cement and lumber products. Prices have de- 
clined further virtually in all lines. 

Daily production of electrical energy was smaller in November than in 
October and, with two exceptions, the adjusted index was the lowest since 
early last year. 








Business in Cleveland Federal Reserve District Still 
Favorable in Main—Wholesale and Retail Trade. 
The Federal Reserve Bank of Cleveland reports that con- 

ditions in its District “are still quite depressed and after 

allowing for seasonal changes are little different from a 

month ago. Many concerns,” says the Bank, “reported de- 

creases in operations and employment in November and 
early December, and are now operating in many cases at 

levels which have not prevailed since 1921.” 

In its Business Review, dated January 1, the Bank also 

Says: 


There have been a few brighter spots, however, such as Christmas buy- 
ing, which in the first three weeks of December compared more favorably 
with the same period of 1929 than did November sales. Purchases this 
year were reported to be of the more practical things, but sales of so-called 
luxury goods have also held up rather well. Savings deposits at selected 
banks continued to increase, being 0.5% larger on December 1 than a 
month earlier. They are now 2.2% larger than in December 1929. A 


few orders for automotive material aided steel mills at Cleveland and vari- 
ous parts and accessory factories. 





Tire production expanded in early 


December. 
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On the other hand textile and clothing factories curtailed production 
sharply and shoe production was off much more than seasonally in Novem- 
ber. Coal production failed to show the full seasonal improvement and 
sales of life insurance were 20% below November 1929. Commercial fail- 
ures were smaller in November than in the previous month, but were 40% 
larger than in 1929. Liabilities in November were 18% higher than in 
November one year ago. 

Bankers reported little change in credit conditions. The demand for 


ae has been subnormal and interest rates remain at unusually low 
eveis, 


Conditions in retail and wholesale trade are indicated as 
follows by the Bank: 


Retail Trade. Although there was one less business day in November 
this year than a year ago, dollar volume of department store sales, on a 
daily average basis, at 57 stores throughout the Fourth District was 14% 
smaller than in November 1929. The decrease from October was greater 
than seasonal, the index of sales on a 1923-1925 monthly average base fall- 
ing from 91 in October to 86 in November, after all allowances for seasonal 
variations were made. For the first eleven months a drop of 9.8% has 
been experienced in the aggregate volume of sales. 

The greatest falling-off was reported at Cleveland where November sales 
were down 24.9% from 1929. Toledo experienced a loss of 24.1%, Akron 
16.6, Wheeling 14.0, Columbus 13.7, Pittsburgh 12.1 and Cincinnati 9.3% 
from the previous year. 

Sales in early December showed some improvement and in the first 
three weeks compared more favorably with the same period of 1929, than 
did November sales, but Christmas buying has been on a more conservative 
scale this year than in past seasons. Price reductions have also lowered 
the dollar figures considerably. The ratio of credit to total sales in Novem- 
ber was 64.8% as compared with 63.7% in November 1929, indicating that 
only a trifle more is being bought on credit than one year ago. 

In the District, stocks on hand at the end of November were 11.8% lower 
ears = year earlier, but a seasonal gain of 3% was exhibited during the 
mon 

Accounts receivable on November 30 were 5.1% smaller than one year 
ago and collections in November were down 9%. The ratio of collections in 
November to accounts receivable on October 31 was 35.1 while in 1929 
it was 37.3, indicating a slight falling-off in collections. 

Wearing apparel sales have been in very much reduced volume. In 
November they were about 20% below November 1929 at department stores 
while at 16 wearing apparel stores sales were off 16%. 

Wholesale Trade, The volume of wholesale sales, based on reports re- 
ceived from about 80 concerns in the Fourth District representing five lines, 
was proportionately smaller, as compared with a year ago, than was the 
volume of retail sales. This in part might be due to the decline in com- 
modity prices which usually occurs faster in wholesale than in retail goods 
and in part to the reduced buying of retailers. November wholesale gro- 
cery sales were down 20% from November 1929; hardware was off 22%, 
dry goods 24%, drugs 13% and shoes 35%. Declines for the first eleven 
months ranged from 8 and 10% in groceries and drugs to 18, 20 and 32% 
respectively in hardware, dry gcods and shoes. 





= 


Decline in Building Activity in Cleveland Federal Re- 
serve District. 


“Total building activity in the Fourth (Cleveland) Fed- 
eral Reserve District in November showed a decline of 9% 
from October, less than the average decrease for that period 
of past years.” We quote from the January 1 Monthly 


Business Review of the Federal Reserve Bank of Cleveland, 
in which was also stated: 


Compared with November 1929, building showed a gain of over 50%. 
This unusual situation existed, however, because of the sharp falling-off in 
construction work in November and December 1929, awards dropping from 
$75,307,000 in October to $23,950,000 in November. 

Building operations in November were held up by a rather large volume 
of commercial and educational building. Contracts for commercial build- 
ings amounted to $9,253,700, the largest for any month since February. 
Educational building contracts totaled $8,010,000, the largest since June 
and barring that month the largest in the past three years. Public con- 
struction contracts fell off seasonally. 

All construction activity inthe first eleven months of 1930 as 20% be- 
low the same period of 1929 in this District, While all types of building 
except educational construction were below 1929, the declines were by no 
means regular. As shown on the accompanying chart residential building 
declined sharply in 1930, being 834% below 1929 in the first eleven months, 
the drop being about evenly distributed between single and multiple dwell- 
ings. Public construction in the same period of 1930 amounted to nearly 
$160,000,000 as compared with $164,000,000 in the same period of the 
previous year. Much stress has been placed on this type of construction this 
year as a means of relieving unemployment. 

All other awards, which include commercial, industrial, educational and 
other buildings, have also held up rather well, eleven months’ contracts 
amounting to $229,000,000 in 1930 as against $288,000,000 in the same 
period of 1929. Industrial building (which is included in all other build- 
ing on the chart) in 1930 showed the greatest decrease of all the various 
classes, the falling-off in the eleven months from the same period of 1929 
being 42%. 

This partly explains why conditions in the lumber industry have been 
50 unsatisfactory. Although building in the aggregate has been only 
about 20% below 1929, the types of construction upon which the lumber 
industry relies have declined to a much greater extent. One of the largest 
outlets for building materials is for remodeling, additions, etc., very little 
of which has been done recently because of the employment situation or the 
fear of unemployment which has confronted many small home owners. 








Industry and Trade in St. Louis Federal Reserve District 
Reached Lowest Levels of Year During November. 

In its Monthly Review dated December 30, the Federal 
Reserve Bank of St. Louis states that “Continuing the 
recessionary trend of recent months, industry and trade 
in this District during November and early December 


reached the lowest levels of the year.” The Review con- 
tinues: 





The usual seasonal contraction in manufacturing activities, particularly 
in iron and steel, lumber, fire clay products, and machinery of all de- 
scriptions, was more marked than in previous years, due to slack demand 
occasioned by country wide depression. Distribution, while making a 
relatively better showing than production, also reflected the effects of the 
universally restricted purchasing of commodities. In virtually all mer- 
chandising lines investigated, the volume of November sales was smaller 
than during the preceding month and the corresponding period last year. 
In a large majority of instances, the November totals were below the 
average for that month during the past decade. Reports of retail es- 
tablishments indicate relatively heavier declines in sales of goods in the 
luxury category than in the case of necessities and staple merchandise. 

As has been the case since early in the year, manufacturers are 
making up few goods for which they have not actual orders or reasonably 
certain sales prospects. Commitments for raw materials, in turn, are in 
unusually small volume, with advance ordering for first quarter of the 
new year requirements in many important industries substantially below 
the average at this season. Price declines of both raw and finished 
materials have served to create uncertainty and emphasize the policy 
of caution in commitments of manufacturers and merchants. A favor- 
able result of the curtailed manufacturing activity and conservative buy- 
ing by merchants is the generally strong position of stocks. Inventories 
have been steadily decreasing in many important lines, and at the end 
of the year will have reached a point where replenishment will become 
necessary to meet current replacement needs. 

Through the south, wholesale and retail trade has been adversely 
affected by the decline in prices of cotton, tobacco and rice, also by the 
tying up of funds as a result of recent bank failures. Depressed prices 
of cereals, live stock and other farm products has served to reduce pur- 
chasing power elsewhere in the rural areas. According to the employment 
Service of the Department of Labor, the surplus of workers generally 
through the district increased during November. Seasonal unemployment 
due to releases of workers through completion of harvests was ider- 
ably augmented by reduced activities at manufacturing plants and by ter- 
mination of work on buildings and other construction projects. There 
was a moderate gain in employment in retail establishments incident to 
the Christmas holiday trade, also in tobacco producing sections. Con- 
siderably less than the usual seasonal pickup in employment of miners 
in the anthracite fields of the district was noted. 

According to the group of dealers reporting to this bank, distribution 
of automobiles in November was the smallest for any month this year 
except January. Department store sales in the principal cities of the 
district decreased 10.0% in November as compared with October, and 
21.0% as compared with November, 1929. The cumulative total for 
the year to December 1 showed a decrease of 10.0% as contrasted with 
the same period last year. Combined sales of all wholesale and jobbing 
firms reporting to this bank were one-third smaller in November than 
during the preceding month, and one-fourth less than in November, 1929. 
Charges to individual checking accounts in November were about 17.0% 
smaller than in October and 31.0% less than in November, 1929. The 
cumulative total for the year to December 1 was smaller by approximately 
17.0% than for the corresponding period in 1929. There was a slight 
decline in the amount of savings accounts between November 3 and 
December 3, due mainly to withdrawal of Christmas funds. 

Commercial failures in the Eighth Federal Reserve District in No- 
vember, according to Dun’s numbered 92, involving liabilities of $3,- 
870,162, against 118 failures with liabilities of $3,505,807 in October, 
and 126 defaults for a total of $1,773,236 in November, 1929. 








Low Price Levels Outstanding Factor Affecting Condi- 
tions in Kansas City Federal Reserve District— 
Falling Off in Wholesale and Retail Trade. 

The Federal Reserve Bank of Kansas City reports that 
the outstanding factor affecting conditions in its district 
at the present time “is the low level of prices prevailing for 
many important items of the district’s production.” In its 
Jan. 1 “Monthly Review,” the Bank also says: 


Prices of grain and livestock have continued low, with narrow fluctua- 
tions during November and the first half of December except in the case 
of hogs, which declined seasonally in November to the lowest point in six 
years. Prices of poultry, eggs, butter and milk, commodities on which the 
farmer relies to pay monthly bills and help meet his interest and tax 
payments, also declined. Heavy storage holdings of eggs, and a 13.5% 
increase in fall production, as estimated by the United States Department 
of Agriculture, depressed egg prices to the lowest point in years, at this 
season, approximately 50% under prices ordinarily prevailing during 
November and December. Butter prices declined sharply the fore part of 
December to the lowest point since 1910. Prices of oil, zinc, lead, and 
other mineral products have remained at levels which are in some cases 
less than cost of production. 

The harvested acreage of 19 principal crops produced this year in seven 
States, whose areas or parts form the Tenth District, was 1.3% greater 
than the harvested acreage in 1929, but the combined value of 22 principal 
crops was 32.8% smaller, according to estimates released December 17 by 
the Crop Reporting Board, United States Department of Agriculture. 

Production of flour, coal, petroleum, cement, and zine ore and lead ore was 
less in November than in October or in November 1929. Flour mills in the 
district produced less flour than in any November since 1925, coal] mines 
the least coal in any November on 10 years’ records, and crude oil produc- 
tion was the smallest for any month since April 1926. Meat packing opera- 
tions declined seasonally during the month, owing to smaller supplies of 
livestock, and the November slaughter of all classes, except sheep, was less 
than the slaughter in November 1929. 

Distribution of commodities at both wholesale and retail was smaller in 
November than in October or in November 1929. Price declines and 
unseasonable weather conditions being responsible for a substantial portion 
of the reduction in the dollar volume of sales. 

November market receipts of all classes of livestock and all classes of 
grain, except corn, were smaller than the October receipts. Compared 
to November 1929 there was an increase in the market receipts of sheep, 
wheat, corn, and barley. 

There was more than the usual seasonal decline in building activity in 
November, and the value of building permits issued in 18 cities and the 
contracts awarded in the district were less than the totals for October 
this year or November last year. 

Stocks of merchandise on hand at 38 department stores Nov. 30, were 
0.6% larger than Oct. 31, but 8.6% smaller than on Nov. 30 1929. The 


stocks of five representative wholesale lines combined were 6.0% and 
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14.1%, respectively, smaller on Nov. 30 than one month and one year 
earlier. The nation’s stocks of lard on Dec. 1 were reported by the Gov- 
ernment as the smallest in recemt years, and stocks of frozen, cured and 
processed beef were under the five-year average. 

Wholesale and retail trade conditions in the Kansas City 


Federal Reserve District are indicated as follows in the 
Bank’s “Review”: 
Retail Trade. 


Retail trade in the Tenth District, as measured by the combined dollar 
sales of 38 department stores located in 17 cities, was 8.1% less than in 
October and 11.5% less than in November 1929. Cumulative sales for the 
11 months of the current year were 4.9% less than for the corresponding 
period last year. 

It is worthy to note in this connection that weather conditions are 
generally accepted as the largest single factor in differences in volume 
of October and November retail sales, and that the November volume is 
frequently under that for October. A further important consideration to a 
comparison of sales this year with last is the reduction in retail prices 
which has become particularly noticeable during the past few months. While 
this factor is not subject to exact measurement it is certain that lower 
prices account for a substantial portion of the reduction in dollar volume 
of sales, and that the decrease in dollar amount of sales this year does 
not indicate a corresponding decrease in consumption of goods. 

Leading men’s and women’s apparel stores and retail furniture houses 
also reported their November sales substantially under those for October 
this year and November last year. However, retailers of shoes reported 
little change from either of the two periods under comparison, 

Stocks of merchandise on hand at department stores and the special line 
stores on Nov. 30 were slightly larger than one month earlier but averaged 
about 10% less than on Nov. 80 1929. 


Wholesale Trade. 


The November sales of wholesale firms in five leading lines combined, 
reporting to this bank, showed a decrease of 18.2% compared with October 
and 19.3% compared with November last year. Each of the five lines 
(dry goods, groceries, hardware, furniture, and drugs) reported their 
November volume less than that for the preceding month or the correspond- 
ing month in 1929. 

Stocks of merchandise on Nov, 30 were smaller for all lines, except hard- 
ware, than 30 days earlier and also smaller for all lines, except groceries, 
than one year ago. The decrease for the five lines combined was 6.0% in 
one month and 14.1% in one year. 


Collections. 


During November department store collections amounted to 40.2% of 
accounts outstanding Oct. 31, compared with 40.5% for October and 41.1% 
for November last year. 

Collections during the month for all wholesale lines, except dry goods, 
which reported an increase over October collections, were smaller than in 
either October this year or November last year. However, outstanding 
accounts of all reporting lines were less on Nov. 30 1930 than on Oct. 31 
er on Nov. 30 1929. 








Seasonal Increase in Business During November and 
Early Part of December Fails to Develop in Rich- 
mond Federal Reserve District—Effect of Drouth 
Conditions in District. 


Both retail and wholesale trade in the Richmond Federal 
Reserve District failed to show seasonal increase, according 
to the Bank’s “Monthly Review,” issued Dec. 31, from which 
we quote as follows: 


November and the first half of December did not witness as much 
seasonal increase in general business as occurs in most years, the period 
making on the whole a relatively poor record. In addition to the generally 
depressed conditions which have been more or less prominent throughout 
the year, the ill effects of the summer drouth and low prices for agricultural 
products became more in evidence as farmers failed to liquidate this year’s 
indebtedness in normal volume. This latest influence adversely affected 
supply merchants, banks in agricultural sections, and both retailers and 
wholesalers of general merchandise. Member banks materially increased 
their borrowing at the Federal Reserve Bank of Richmond between the 
middle of November and the middle of December, caused in part by a 
desire on the part of the banks to strengthen their cash positions rather 
than by any additional demand for commercial credit. For the same reason 
that the Reserve Bank’s discounts for member banks increased, the volume 
of Federal Reserve notes in actual circulation also rose by much more than 
the average amount at this season. On the other hand, member banks 
reduced their outstanding loans slightly during the past month, but less 
than in most years. Deposits in member banks declined considerably 
during the month. Debits to individual accounts showed a seasonal increase 
during the four weeks ended Dec, 10 1930, in comparison with the preceding 
four weeks this year, but were 8.6% less than debits in the corresponding 
period a year ago. Commercial failures in the Fifth District in November 
were more numerous than in November last year, but this year’s liabilities 
were less. Employment conditions did not improve in November and early 
December, but on the contrary there seems to have been an increase in the 
number of persons seeking work. Bituminous coal production last month 
was in less volume than in either October 1930 or November 1929, and 
was probably not up to seasonal level. West Virginia dropped below 
Pennsylvania in production in October and continued in second place 
through November. The textile industry in the Fifth District made no 
further progress last month, but appears to have held the slight gain 
reported in October. Cotton prices, after firming up somewhat between 
the middle of October and the middle of November, turned downward 


again and went below 9c. per pound at the middle of December, the lowest | pared with unfilled orders of 486 softwood mills on Dec. 27 1930, of 743,- 


figure since the early part of the World War. Final crop production 
figures now being released confirm earlier fears of drouth damage, and 
the price situation for the chief money crops of the Fifth District continues 
unsatisfactory. Construction work planned or contracted for in November 
was in less volume than in November 1929. Retail and wholesale trade 
in November was considerably below earlier months this year, and also 
compgred unfavorably with trade in November 1929. 


Federal Reserve Bank of Richmond rose materially between Nov. 15 and 
Dec. 15, nearly doubling during the month. 





| 224,000 feet 
Contrary to seasonal trend, rediscounts for member banks held by the | mills reported production lest week and a year ago 9,425,000 feet and 
|} 18,049,000; shipments 11,392,000 feet and 19,114,000; and orders 11 ,295,- 
The increase of $18,034,000 


was, as stated above, due in part to the desire of some member banks to 
strengthen their cash positions. As a corollary, the volume of Federal 
Reserve notes in actual circulation rose by $37,338,000 during the month, 
much more than the usual seasonal expansion attributable to holiday 
shopping needs. A considerable portion of the increased volume of notes 
in circulation did not pass into channels of trade, but was stored for the 
time being in the vaults of commercial banks as an emergency fund with 
which to meet any unusual calls for currency. Member bank reserve 
deposits declined by $3,593,000 last month, partly due to lower reserve 
requirements on reduced deposits and partly as a result of the desire to 
increase vault cash. The Reserve Bank reduced its holdings of Government 
securities by $4,722,000 between Nov. 15 and Dec. 15, and cash reserves 
increased by $22,799,000 during the same period as a result of the changes 
enumerated in the statement and others of a more technical nature. The 
ratio of cash reserves to note and deposit liabilities combined rose about 
half a point during the month under review. . . . 

Retail trade in the Fifth Reserve District in November, as reflected in 
sales by 34 department stores, was considerably below seasonal volume in 
comparison with earlier months this year, and averaged 11.6% less than 
in November 1929 in dollar amount. Only six of the 34 reporting stores 
showed larger sales in November this year than in November last year, and 
three of these six increases were probably due to store expansion and larger 
stocks. Washington stores as a whole reported smaller decreases in sales 
last month than the stores in other sections. Cumulative sales in the 
first 11 months of 1930 totaled 3.0% less than sales in the corresponding 
period in 1929. 

Stocks of goods on the shelves of the reporting stores showed a seasonal 
increase during November, but at the end of the month were 9.7% less 
than stocks on hand on Nov. 30 1929, part of this decrease being due to 
lower prices in many lines this year. The reporting stores turned their 
stocks 0.3 times in November, and between Jan, 1 and Nov. 80 the average 
turnover was 3.041 times, a higher figure than 2.969 times stock was 
turned in the corresponding 11 months in 1929. 

Collections during November in 83 of the 34 reporting stores averaged 
28.3% of receivables outstanding on Nov. 1, a slightly higher figure than 
28.2% reported for October 1930, but less than 20.8% in November last 
year. Collections in Washington last month were slightly better than in 
November 1929, but Baltimore and the other cities showed lower percent- 
ages for the current month. 

Wholesale trade in the Fifth Federal Reserve District was poor in 
November, a large majority of 67 reporting firms in five leading lines 
showing smaller sales than in either October this year or November 1929. 
Part of the decrease in comparison with October was seasonal, and part in 
comparison with November 1929 was due to lower price levels this year, 
but the declines last month were greater than can be accounted for by 
these two influences. In cumulative sales since Jan, 1 all five lines show 
lower figures than in the same period of 1929, drugs making the smallest 
decrease, with 6.1%, and dry goods the largest decrease, with 17.2%. 

Stocks carried by the reporting firms decreased in November, and at the 
end of the month were lower in all lines for which data are available than 
at the end of November 1929. 

The percentages of collections in November to accounts receivable on 
the first of the month were lower in all lines than the percentages in 
October, and were also lower in all lines except shoes than the percentages 
in November 1929. 








Low Production Again Marks Holiday Lumber Move- 
ment. 


The lumber movement during New Year’s week followed 
closely that of the preceding holiday week, being marked 
by exceptionally low production even considering the 
customary seasonal decline, it is indicated in reports from 
841 leading hardwood and softwood mills to the National 
Lumber Manufacturers Association. Production of these 
mills for the week ended Jan. 3 1931 amounted to 132,828,- 
000 feet. Orders were 19% above and shipments 35% above 
this figure. A week earlier 813 mills reported production of 
120,742,000 feet with shipments 29% and orders 25% above 
this cut. Comparison with the movement a year earlier, 
by identical mills reports, shows—softwoods 474 mills, 
production 37% less, shipments 21% less and orders 28% 
less in 1931 than for New Year’s week in 1930; for hardwoods, 
192 mills, production 48% less, shipments 40% less and 
orders 49% under the volume for the week in the previous 
year. 

Lumber orders reported for the week ended Jan. 3 1931, 
by 607 softwood mills, totaled 145,480,000 feet, or 19% 
above the production of the same mills. Shipments as 
reported for the same week were 165,890,000 feet, or 36% 
above production. Production was 122,203,000 feet. 

Reports from 249 hardwood mills give new business as 
12,816,000 feet, or 21% above production. Shipments as 
reported for the same week were 13,257,000 feet, or 25% 
above production. Production was 10,625,000 feet. The 
Association in its statement, also goes on to say: 

Unfilled Orders. 

teports from 480 softwood mills give unfilled orders of 724,727,000 feet, 
on Jan. 3 1931, or the equivalent of 15 days’ production. This is based 
upon production of latest calender year—300-day year—and may be com- 
763,000 feet, the equivalent of 15 days’ production. 

The 363 identicel softwood mills report unfilled orders as 674,671,000 


feet, on Jan. 3 1931, as compared with 963,285,000 feet for the same week 
a veor ago. L«st week’s production of 474 identical softwood mills was 


j 110,054,000 feet, and a year ago it wos 175,534,000 feet; shipments were 


respectively 151,980,000 feet and 193,183,000; and orders received 
and 187,764,000 feet. 


35 


In the case of hardwoods, 192 identical 


000 feet and 22,135,000. 
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West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 228 mills reporting for 
the week ended Jan. 3 1931. 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMEN TS. 
Feet. Feet. Feat 
Domestic cargo Domestic cargo Coastwise and 
delivery .... 29,596,000} delivery ----201,666,000 intercoastal _ 42,966,000 
Hxport....... 13,911,000! Foreign. ..---- 92,885,000 | Export..----.- 14,095,000 
fk ez 26,113,000 | Rail trade- - - - 107,128,000} Rail_--------- 23,749,000 
Weneneens 9,195,000 ee 9,195,000 
, ae 78,815,000 _ 401,679,000 5 ae 90,005,000 


Weekly capacity of these 228 mills is 251,587,000 feet. 
production for the week was 60,995,000. 

For the 52 weeks ended Dec. 27, 139 identical mills reported orders 
3.2% below production, and shipments were .8% below production. The 
same number of mills showed an increase in inventories of 4.9% on Dec. 27. 
as compared with Jan. 1. 


Their actual 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
135 mills reporting, shipments were 2% above production, and orders 
15% below production, and 17% below shipments. New business taken 
during the week amounted to 30,051,000 feet (previous week 25,410,000 
at 136 mills); shipments 35,994,000 feet, (previous week 22,302,000); and 
production 35,345,000 feet, (previous week 19,884,000). The three-year 
average production of these 135 mills is 59,558,000 feet. Orders on hand 
at the end of the week at 116 mills were 91,497,000 feet. The 122 identical 
mills reported a decrease in production of 36%, and in new business a 
decrease of 37% as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 92 mills as 12,762,000 feet, shipments 18,000,000, 
and new business 16,934,000. Sixty-five identical mills reported a decrease 
of 31% in production and a 38% decrease in orders, compared with the 
same week last year. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 24 mills as 4,040,000 feet, shipments 
8,326,000 and orders 7,719,000. The same number of mills reported pro- 
duction 58% less and new business 52% less as compared with the corres- 
ponding week a year ago. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from seven mills as 478,000 feet, shipments 1,526,000, 
and new business 1,885,000. The same number of mills reported production 
67% less and new business 36% more, compared with the same week 
last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mills as 1,397,000 feet, ship- 
ments 528,000 and orders 569,000. The same number of mills reported a 
27% decrease in production and a 28% decrease in orders as compared 
with a year ago. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 96 mills as 5,329,000 feet, shipments 7,815,000 and new 
business 6,638,000. Forty-eight identical mills reported production 53% 
less and new business 3% less than a year ago. 

The California Redwood Association, of San Francisco, rep rted pro- 
duction from 10 mills as 1,857,000 feet, shipments 3,696,000, and orders 
2,869,000. The same number of mills reported a 74% decrease in production 
and a 33% decrease in new business as compared with the corresponding 
week of last year. 

Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 234 mills as 8,950,000 feet, shipments 12,092,000, and 
new business 12,078,000. One hundred and seventy-seven identical mills 
reported production 43% less, and new business 48% less than a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mills as 1,675,000 feet, ship- 
ments 1,165,000, and orders 738,000. The same number of mills reported a 
decrease of 61% in production, and a decrease of 56% in new business, when 
compared with the same week a year ago. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDING JAN. 3 1931, AND FOR 53 WEEKS 





























TO DATE. 
Produc- Shitp- IP. C. Pr. & 
Association. tion, ments, of Orders, of 
M Ft. M Ft. |Prod.| M Ft. | Prod. 
Southern Pine. 
Week—135 mill reports.________ 35,345 35,994) 102 30,051 85 
53 weeks—7,483 mili reports_____ 2,747,617| 2,601,522} 95 | 2,558,073 93 
West Coast Lumbermen’s. 
Week—228 mill reports...____.. 60,995 90,005) 148 78,815} 129 
53 weeks—11,732 mill reports___.| 7,180,443) 7,069,209] 98 | 7,076,986 99 
Western Pine Manufacturers. 
Week—92 mill reports....______ 12,762 18,000} 141 16,934| 133 
53 weeks—4,876 mill reports _____ 1,981,937| 1,863,763} 94 | 1,818,602 92 
California White & Sugar Pine. 
Week—24 mill reports....______ 4,040 8,326) 206 7,719] 191 
52 weeks—1,287 mill reports.____ 924,288 991,210) 107 967,803) 105 
Northern Pine Manufacturers. 
Week—7 mill reports..._.__.___ 478 1,526) 319 1,885} 394 
53 weeks—396 mill reports... ___ 199,772 188,911} 95 182,302 91 
No.Hemlock&Hard wood (softwoods) . 
Week—15 mill reports...______- 1,397 528} 38 569 41 
53 weeks—1,591 mill reports-_-___. 142,260 107,996| 76 95,492 67 
North Carolina Pine. 
Week—96 mill reports._....____ 5,329 7,815| 147 6,638; 125 
53 weeks—5,616 mill reports. ___. 427,263; 447,373) 105 357,895 84 
California Redwood. 
Week—10 mill reports. ___._.___ 1,857 3,696) 199 2,869) 154 
53 weeks—757 mill reports. ___. 340,092 310,721} 91 309 ,642 91 
Softwood total. 
Week—607 mill reports..._.___. 122,203 165,890} 136 145,480} 119 
53 weeks—33,738 mill reports - ___|13,943,672/13,581,405| 97 |13,366,795 96 
et eaten Inst. 
— mill reports......... 8,950 12,092} 135 12,078; 135 
53 weeks—13,358 mill reports__._| 1,576, F ao iit 
Northern Hemlock Pag be moiety 76,905| 1,462,776 1,409,346 
-—15 mill reports. ......... 1,675 1,165} 70 738 44 
53 weeks—1,791 mill reports__-___ 294,396 205,957| 70 164,316 56 
Hardwoods total. 
Week—249 mill reports_._.....- 10,625 13,257| 125 12,816} 121 
53 weeks—15,149 mill reports. ---} 1,871,301) 1,668,733| 89 | 1,573,662 84 
Grand total. 
Week—841 mill reports. --...--.-. 132,828 179,147) 135 158,296; 119 
53 weeks—47,096 mill reports - - -_|15,814,973/15,250,138! 96 114,940,457 94 














18,782,000. 





We also give below the report of the National Lumber 
Manufacturers Association for the week ended Dec. 27 1930, 
which was delayed last week owing to the New Year’s holiday: 


Marks Christman Week. 


The normal effect of the Christmas holidays on lumber production is 
reflected in the reports of 805 leading hardwood and softwood mills to the 
National Lumber Manufacturers Association for the week ended Dec. 27 
1930, showing a total cut of only 121,632,000 feet. Orders were 26% above 
and shipments 30% above production. A week earlier 810 mills reported a 
production of 201,433,000 feet with shipments equaling that figure and 
orders 6% above it. Production during most of 1930 was considerably below 
that of 1929, which accounts for the fact that Christmas week a year ago, 
with a similarly curtailed cut, showed a total production reported by 826 
mills of 188,000,000 feet, with shipments 204,244,000 feet and orders 
203,308,000 feet. Identical mill reports for the two weeks showed—soft- 
woods, 469 mills, production 38% less, shipments 24% less, and orders 
30% less in 1930 than for the week in 1929; for hardwoods—165 mills, 
production 37 % less, shipments 34% less, and orders 29% under the volume 
for the week in the previous year. 

Lumber orders reported for the week ended Dec. 27 1930, by 610 soft- 
wood mills totaled 137,135,000 feet, or 33% above the production of the 
same mills. Shipments as reported for the same week were 143,261,000 
feet, or 39% above production. Production was 103,277 ,000 feet. 

Reports from 211 hardwood mills give new business as 15,958,000 feet, 
or 13% below production. Shipments as reported for the same week were 
14,791,000 feet, or 19% below production. Production was 18,355,000 feet. 


Unfilled Orders. 


Reports from 480 softwood mills give unfilled orders of 743,350,000 feet, 
on Dec. 27 1930, or the equivalent of 15 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 465 softwood mills on Dec. 20 1930, of 736,- 
141,000 feet, the equivalent of 15 days’ production. 

The 362 identical softwood mills report unfilled orders as 694,011,000 
feet, on Dec. 27 1930, as compared with 969,920,000 feet for the same week 
a year ago. Last week’s production of 469 identical softwood mills was 
94,657,000 feet, and a year ago it was 151,643,000; shipments were re- 
spectively 131,669,000 feet and 173,990,000, and orders received 123,474,000 
feet and 175,758,000. In the case of hardwoods, 165 identical mills reported 
production last week and a year ago 15,799,000 feet and 25,092,000; ship- 
ments 12,397,000 feet and 18,792,000, and orders 13,386,000 feet, and 


Low Lumber Production 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 228 mills reporting for 
the week ended Dec. 27: 








NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feat 
Domestic cargo Domestic cargo Coastwise and 
delivery... - 24,025,000} delivery... -.215,729,000| intercoastal . 38,041,000 
rr 13,170,000! Foreign....-. 94,621,000] Export... _---- 15,525,000 
a 26,734,000} Rail trade_- . _106,015,000} Rail__......-- ,085,000 
ee 568 , oS = 5,568,000 
Te wénae 69,497,000} Total...--.- 416,365,000} Total_...-- 81,220,000 








Weekly capacity of these 228 mills is 251,587,000 feet. Their actual] 
production for the week was 54,745,000. For the 51 weeks ended Dec. 20 
139 identical mills reported orders 3.5% below production, and shipments 
were 1.2% below production. The same mills showed an increase in in- 
ventories of 6.3% on Dec. 20, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 136 
mills reporting, shipments were 12% above production, and orders 28% 
above production and 14% above shipments. New business taken during 
the week amounted to 25,410,000 feet, (previous week 34,167,000 at 125 
mills); shipments 22,302,000 feet, (previous week 33,789,000), and pro- 
duction 19,884,000 feet, (previous week 38,037,000). The three-year 
average production of these 136 mills is 65,718,000 feet. Orders on hand 
at the end of the week at 112 mills were 96,201,000 feet. The 116 identical] 
mills reported a decrease in production of 23%, and in new business a 
decrease of 29% as compared witb the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 92 mills as 12,071,000 feet, shipments 17,600,000 
and new business 22,743,000. Sixty-five identical mills reported a decrease 
in production of 45%, and a decrease in new business of 20%, when com- 
pared with 1929. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 24 mills as 6,487,000 feet, shipments 
11,200,000, and orders 10,334,000. The same number of mills reported 
production 52% less, and orders 39% less, than that reported for the 
corresponding week of last year. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from seven mills as 379,000 feet, shipments 1,097,000 
and new business 1,663,000. The same number of mills reported a decrease 
in production of 66%, and an increase in new business of 24% in comparison 
with a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 16 mills as 1,090,000 feet, ship- 
ments 495,000, and orders 653,000. The same number of mills reported 
production 58 % less, and orders 66% more, than that reported for the same 
period of 1929. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 95 mills as 5,489,000 feet, shipments 6,325,000 and new 
business 3,927,000. Forty-six identical mills reported a decrease in pro- 
duction of 29%, and a decrease in new business of 16°%, when compared 
with last year. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 12 mills as 3,132,000 feet, shipments 3,022,000, and orders 
2,903,000. The same number of mills reported a decrease in production 
of 11%, and a decrease in orders of 24%, in comparison with a year ago. 


Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 195 mills as 17,010,000 feet, shipments 13,885,000, and 
new business 15,494,000. Reports from 149 identical mills showed a de- 
crease in production of 33%, and a decrease in new business of 22%, 
when compared with 1929. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 16 mills as 1,345,000 feet, ship- 
ments 906,000, and orders 464,000. The same number of mills reported a 
decrease in production of 62%, and a decrease in orders of 78%, in com- 
parison with last year. 
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CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED DEC. 27 1930, AND FOR 52 WEEKS 
TO DATE. 





Produc- 
tion, 
M Ft. 


Ship- (P. C. rs oe 
ments, of Orders, of 
M Fi. M Fit. 


Association. 





Southern Pine. 

Week—136 mill reports. 

52 weeks—7,348 mill reports 
West Coast Lumbermen's. 

Week—228 mill reporcs 

52 weeks—11,504 mill reports -_-_- 
Western Pine Manufacturers. 


19,884 
2,712,270 


54,745 
7,119,447 


12,071 
1,969,175 


6,487 
920,248 


22,302 
2,565,528 


81,220 
6,979,906 


112 
95 


148 
98 


146 
94 


173 
107 


289 
94 


25,410 
2,528,202 


69,497 
6,998,171 


22,748 
1,801,668 91 


10,334 
960,084 


1,663 
180,367 


653 60 
94,918 67 


3,927 72 
351,257 83 


2,903 93 
306,575 91 


98 


17,600 
1,845,763 


11,200 
982,884 


52 weeks——4,784 mill reports 
California White & Sugar Pine. 

Week—24 mill reports 

51 weeks—1,263 mill reports 
Northern Pine Manufacturers. 

Week—7 mill reperts 379 1,097 

52 weeks—389 mill reports 199,294 187,351 
No. Hemieck & Hardwood. 

Week—1i6 mill reports 1,090 495 

52 weeks—1,568 mill reports 141,082 
North Carolina Pine. 

Week—95 mill reports 5,489 

52 weeks—5,520 mill reports 421,934 
California Redwood. 

3,132 

337,631 


104 


91 


¢ 45 
107,273; 76 


6,325 
439,563) 104 


3,022} 96 
306,747; 91 


115 


Week—12 mill reports 
52 weeks—743 mill reports 


Softwood total. 
Week—610 mill reports 
52 weeks—33,119 mill reports_--- 








103,277 143,261) 139 


137,135 
13,821,081/13,415,015| 97 


13,221,242) 
| | | 
82 15,494 
93 | 1,397,268 
67 
70 


133 
96 








Hardwood Manufacturers Inst.. 
Week—195 mill reports J | 
52 weeks—13,124 mill reports--___ 567, 1,450,684) 

Northern Hemlock & Hardwood. 
Week—16 mill reports......-..- 906) 
52 weeks—1,568 mill reports 204,229) 

Hardwood total. | | 
Week—211 mill reports. ........ | 14,791} 81 
52 weeks—14,692 mill reports__._| 1 850": 308 16 654,913; 89 


Grand total. | 
Week—805 mill reports......-.-- 121,632) 158,05 2 | 
52 weeks—46,243 mill reports____!15,680,379/15,069,928| 


91 
89 





464, 34 
163,368} 56 














153,093) 


130 » 
14,781,878! 


96 


126 
94 














Many New Models for 1931 Announced at Automobile 
Show—Prices Generally Below Those of Last Year. 


At the opening of the annual New York Automobile 
Show on Jan. 3, announcements by leading manufacturers 
indicate that a generally lower price level for passenger 
cars will prevail on new models for 1931. With few ex- 
ceptions, price revisions made public at this time have 
been downward, and in numerous instances reductions 
have assumed substantial proportions. In addition to 
the current changes, new lines introduced during the fall 


were generally priced considerably below the preceding 
models. 


Among the prominent price changes announced on new 
models are the following: 

New Oakland models range in price from $950.50, delivered fully 
equipped at Detroit, to $1,110.50, compared with range on preceding 
series of $1,062.50 to $1,212.50, representing reductions of from $102 
to $112. 

New Pontiac 1931 models are priced from $725.50 to $835.50, delivered 
fully equipped at Detroit, compared with the former price range of 
$812.50 to $932.50, with reductions on individual models ranging from 
$77 te $107. 

@ldsmobile models for 1931 range in price from $845 to $960, com- 
pared with range of $895 to $1,060 on the 1930 line, with reductions 
varying from $50 to $100 per model. 

New 1931 lines of Hupp Motor Car Corp. are reduced in price from 
$100 to $260, with the range on the entire series of from $995 to $2,555 
comparing with range of $1,145 to $2,645 on 1930 models. 

Willys-Overland Co. has priced its three lines of 1931 models from 
$495, base price for the new Willys Six, to $1,195, the top price on the 
new Willys-Knight line. 1930 models ranged in price from $525 to $1,795. 

New De Soto Six models for 1931 are priced upwards from $740, 
compared with a base price of $810 on the 1930 line. 

The Graham Special Six and Special Eight, as announced by Graham- 
Paige Motors Corp., are priced from $190 to $400 lower than the cor- 
responding models of the preceding line. Prices for the entire series of 
four lines range from $845 to $2,095 compared with the 1930 range of 
from $845 to $2,295. 

Prices on the new 1931 Cord line have been reduced to a range of from 
$2,395 to $2,595 compared with the range of $3,095 to $3,295 on the 
1930 models. 

The base price on the new Chrysler Six has been increased to $885 
from $745 on the preceding line. 

The new Dodge Brothers Six ranges in price from $815 to $845 com- 
pared with range of $735 to $835 on the 1930 models. The Dodge 
Brothers Eight is priced from $1,095 to $1,135 on the 1931 models com- 
pared with range of $995 to $1,125 on the former line. 

The Nash Motors Co. announces four new series of 1931 cars, viz: 
the new Twin-Ignition Eight-90, Twin-Ignition Eight-80, the new Eight- 
70 and the Six-60 models. They are priced at from $100 to $360 below 
the corresponding models in 1930. 

With the building of four complete lines, Cadillac Motor Car Co. 
widens its distribution, increases its production and offers cars at lower 
prices. The prices of the LaSalle V-Eight, $2,195 to $3,245, and those 
of the Cadillac V-Eight, $2,695 to $3,795, are the lowest in the last 12 
years. The V-12 ranges from $3,795 to $4,895, while the V-16 is avail- 
able at $5,350 up to $15,000. Sixty-three body types comprise the four 
lines. 

Prices on new model 70 line introduced by Marmon Motor Car Co., 


range frem $950 to $1,045, against a range of $950 to $995 on the | 


former line. 

Durant Motors, Inc., is introducing new 1931 models offered in one 
four-cylinder and two six-cylinder lines with nine body types ranging 
in price from $735 to $995 compared with a range of $785 te $1,195 on 
former cemparative models. 


Chevrolet introduces three new six-cylinder sport models including a 
convertible cabriolet, a landau phaeton, and a five-passenger coupe. 
addition of these new body types brings the total number of passenger 
car models to 12, priced from $20 to $40 lower than last year. The 
roadster, lowest priced model in the line, is now $475, a reduction of $20 
under the price of the former roadster, while the special sedan, aristocrat 
of the line, is now $650 as against $685 for the same body type last year. 
New low prices are as follows: The Phaeton, $510; The Roadster, $475; 
Sport Roadster with rumble seat, $495; The Coach, $545; Standard 
Coupe, $535; Standard Five-Window Coupe, $545; Sport Coupe with 
rumble seat, $575; Standard Sedan, $635; Special Sedan, $650; Convertible 
Cabriolet, $615; Five-Passenger Coupe, $595; Landau Phaeton, $650. 
Special equipment extra. Chevrolet trucks from $355 to $695. All prices 
f.o.b. Flint, Mich. 

The Pierce-Arrow Motor Car Co. enters 1931 with an extended line 
of new straight eights featured by free wheeling, increased dimensions, 
beauty, and luxury at prices representing a saving as high as $810 over 
those of last year’s corresponding models, viz: 


New Group B—125 Horsepower: 134 and 
137-inch Wheelbases. 

Previous New 

Models. Models. 

$3,495 $2,685 

4-pass. Coupe (rumble seat) x 2,685 

5-pass. Club Sedan 2,835 
4-pass. Roadster (rumble 

seat) 2,895 

5-pass. Tourer 2,895 

7-pass. Sedan 2,995 

7-pass. Enclosed Drive 
3,145 
3,650 


New Group A—132 Horsepower, 142-inch 
Wheelbase. 
Previous New 
Models. Models. 
4-pass. Roadster (rumble 
$3,450 


Limousine 
5-pass. Convertible Sedan_ 
x No previous models. 


Salon Group (Complete 
7-pass. Tourer $4,27: 
4-pass. Conv. Coupe (rumble seat) ‘ 275 
7-pass. > 4,785 
7-pass. Enclosed Drive Limousince 4,985 Enclosed Drive Limousine 
Special Le Baron— | Town Brougham (formal) 

4-pass. Coupe (rumble seat)---. 5,100 | Town Car (formal) 
Special Le Baron— | Town Landaulet formal) 

5-pass. Convertible Coupe Peery special custom-built models up 
Special Le Baron— $10,000. 

5-pass. Convertible Sedan ° Note. —All prices f.o.b. Buffalo. 


: Club Berline...... 
Enclosed Drive 
Limousine 3,995 


New Line)—132 Horsepower 147-inch Wheelbase. 
Special Le Baron— 


5-pass. Club Sedan 
Special Le Baron— 





5,100 | | 
$5,200! 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 228 mills show that for the week ended Dec. 
27 1930, there were produced 54,744,671 feet of lumber, 
69,497,338 feet ordered and 81,219,681 feet shipped, as com- 
pared with 103,485,695 feet produced, 102,175,902 feet 
ordered and 112,062,807 feet shipped in the preceding week. 
The Association’s statement follows: 

COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (352 IDENTICAL MILIS). 
(All mills reporting production for 1929 and 1930 to date). 
Actual production week ended Dec. 27 1930 64,145,291 feet 
Average weekly production 52 weeks ended Dec. 27 1930 158,504,903 feet 
Average weekly production during 1929 4 Z 
Average weekly production last three years 216,502,776 feet 
x Weekly operating capacity 304,643,119 feet 

x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 228 IDENTICAL MILLS—1930. 


(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 


Week Ended— 
Piss vas vecuwe secon 
Orders (100%) 

Rail (38%) 

Domestic cargo (35%) - --- 


Dec. 27. 
54,744,671 
69,497,338 
2€ 734,621 
24,024,901 
13,170,099 

5,567,717 
81,219,681 
22,085,145 
38,041,428 
15,525,391 

5,567,717 

416,365,045 


Shipments (100% 
Rail (27%) 
Domestic cargo (47%) ---- 
Export (19%) 
Local (7%) 

Unfilled orders (100%) 
Rail (25%) 106,015.198 
Domestic cargo (52%) ----215,728,659 
PEDO Cae) wcecceccesve 94,621,188 


Dec. 20. 
103,485,695 
102,175,902 

34,006,816 
46 675,829 

13,513.711 

7,979,546 
112,062,807 

29,828,949 
52,558,880 

21,695,432 

7,979,546 
429,469,225 
101,965,158 
230,295,617 

97,208,450 


Dee. 13. 
115,393,197 
138,587.355 

38,751,876 
74,296 689 
17,534,824 

8,003 ,966 

106,481,303 
29,390,644 
52,605,123 
16,481,570 

8,C03,966 

440,810,378 

100,097,164 

234,245,263 

106 467,951 


Dec. 6. 

114,442,427 
116,212,539 
34,049,476 
57,737 ,668 
14,846,820 
9,587,575 
106,758,268 
29,729,427 
47 469,245 
19,972,021 
9,587,575 
410,770,795 
89,289,329 
215,806,769 

105,674,697 





183 IDENTICAL MILLS. 
(All mills whose reporte of production, orders and shipments are complete for 1929 
and 1930 to date.) 

Average 52 
Weeks Ended 
Dec. 27 '30. 
126,203,356 


Average 52 
Weeks Ended 
Dec. 28 '29. 
166,364,983 


Week Ended 

Dec. 27 °30. 

ProGuction ett) occ ccccsoeccdscstece 49,807,543 
Orders (feet) 60,773,033 121,670,221 161,102,119 
Shipments (feet) 74,918,555 125,764,787 163,413,112 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED DEC. 20 1930 (119 mills) 





Orders on 
Hand Be- 
gin'g Week 
jDec. 20 '30. 


Unfilled 
Orders 
Week Ended 
Dec. 20 30. 


Orders 
Recetvred. 


Cancel- 
lations. 


Shtp- 
ments. 





Washington & Oregon 
(95 Mills)— Feet. 
California 55,320,913 
Atlantic Coast_..-.----}|151,313,333)% 
Miscellaneous. .-.----- 3,541,630 


Feet. 
128,996 
315,591): 


Feet. Feet. 

54,519,471 
7\142,962,944 
3,527,130 


186, 595 47, 007 685 201,009,545 





é 42, 500 57, 000 


Total Wash. & Oregon|210,175,876|38,027,949 


Reporting domestic cargo 


only (8 mills)...-...-- 9,042,410 903,966 1,804,022} 8,142,354 





Totals- -- 219, 218, 38,931,915 5|48,811,707|209,151,899 
Brit. Ci “al 


‘ 286 
. 3 M ius) — 

703 ,000 
3,977,212 
3,666,702 


8,346, 914 


441,000 
2,259,043 
1,816,130 


262,000 
12,154,986 
9,497,306 
21,914,292 
1,335,426 
4,516,173) 23,249,718 


186 ,595'53,327,880'232 401,617 


10,436,817 
7,646,734 


Atlantic ‘<aanh, intatend xen 
Miscellaneous. -....---- 





Total Brit. Columbia. “18 083, 551 
Re; panting Someuteennne 


4,516,173 
1,335,426 


19,418,977] 8 





Wie... cidabuesweee 8, 346, 914 


238,637,263 47,278,829 























Total domestic cargo- 
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Rayon Prices Cut—Viscose Company’s Reductions Range 
From 15 to 35 Cents a Pound on Yarn. 

A reduction im rayon prices, effective Jan. 9 of from 15 
to 35 cents a pound, or up to 20% as compared with previ- 
ous quotations, was announced on Jan. 8 by the Viscose 
Company, the largest producer of rayon in this country. 
We quote from the New York “Times” of Jan. 8, which 
also had the following to say: 


While the DuPont Rayon Company and other leading rayon manufac- 
turers made no announcement of a price change yesterday, it is expected 
that they will announce a reduction in line with that made by the Viscose 
Company. 

The reduction had been anticipated in the rayon-consuming trades for 
some time, many orders for the fiber having been held back owing to 
price uncertainty for several months. The view was expressed yesterday 
that the price action announced will clear the air of the numerous rumors 
which had been current and make for a greater degree of stabilization in 
the industry. 

The revision was deepest on the finer sizes of yarn, the largest reduction 
of 35 cents a pound being made on the 75 denier yarns which carry a new 
list price of $1.35 for first quality and $1.25 for second quality. The 
150-denier, 60-filament yarn is now priced at 85 cents for first quality, 
against $1.15 in the former price list, which was in effect since July 22 
last. A new departure in the list is the wiping out of the differential of 
3 cents a pound between bright and dulesco (dull finished) yarns, both 
being quoted at the same prices for the respective deniers. 

The new price list, company officials said, is subject, until further notice, 
to a ninety-day guarantee against price decline. A change in bonus 
arrangement, they added, was put in force on Jan. 1 and will continue 
for the year. The new basis is one-half per cent on the first hundred 
thousand pounds, a ratio continuing on additional quantities until a maxi- 
mum cf 3% is granted on 600,000 pounds. 


Following are the new Viscose prices, together with those of the 
previous list: 


First Second July 22 
Denier Filament Quality Quality List 
SES). unis pee hsk Se De Tae 18-30 $1.35 $1.25 $1.70 
100. Seaeeeb eh eees ohne Ke 18-40 1.10 1.00 1.30 
eas) Ronny 68a a oe TEES Te 36 1.00 .90 1.20 
Se ee ees ey eet 40 45 72 1.60 
See ee 60 85 .82 1.15 
AEE a ree 27 Py ae 95 
MS chiadas caweaes &6b% «6 30 ae 412 -90 
0 See ie 36 -70 -67 -85 
300 (and coarser).......e00% -63 .60 78 


The company announced that coning and converting prices will continue 
unchanged with the exception of 150-denier, 40-filament ofled knitting 
cones, suitable for knitting only, which are quoted at 75 cents. Present 
stocks of obsolete and discontinued 150-denier dulesco oiled cones, suitable 
for knitting only, were priced at 65 cents a pound as long as available. 
These were offered without quality or price guarantee, 





Increase in Russian Cotton Crop Reported by New 
York Cotton Exchange Service. 

Reeent advices from Russia continue to indieate that the 
1930 Russian cotton crop was about 2,000,000 equivalent 
478-pound bales, compared with 1,351,000 in 1929 and 1,- 
208 ,000 in 1928, according to the New York Cotton Exchange 
Service. The large increase in production in 1930 was due 
primarily to a greatly enlarged acreage, in line with the m- 
dustrial expansion program of the Soviet Government, but 
it was also partly a result of favorable growing conditions. 
The Exchange Service under date of Jan. 6 says: 


Reports from Russia state that the Soviet Government will endeavor to 
increase the acreeze further im 1931, possibly by a8 much as 25% but 
that. such incresse would be on new cetton land whieh would be unfikely 
to yieki as much cotton per acre 2s the old well-developed land. [It is 
understood that the Russien Government is undertaking to expand its 
production of cotton during the next two or three years to » poimt where 
Russia will grow as much cotton as it needs for its own mill consimmption, 
which amount is put at 2 bout 3,500,000 bales. 

This would reduce Russia's requirements of Ameriea and ether foreign 
cottons to merely the quantities needed for mixing with Russien cotton or 
for special purpeses. Russim reduced its consumption of American cotton 
from about 498,000 bales in 1927-28 to 283,000 bales in 1929-30, and during 
the current cotten season te date its consumption of American has been 
much less than half as much as im the same period last season. 

Most of the Russian crop is of fifteen-sixteenths or longer staple, and the 
relatively small quantities which Russia has exported to Bremen and Liver- 
pool during the past year have been considered as being of very good quality. 
It is understood that the Russien authorities have no plans for exporting 
Russian cotton on a large scale, within the next one or two seasons at lexst, 
but they have made small shipments abroad merely with a view to estzblich- 
ing contacts with foreign markets, so that they may be prep»red to export 
in later seasons if they decide to do so. 








Raw Silk Imports Declined in 1930—Approximate Deliv- 
eries to American Mills Also Lower—Imports and 
Deliveries in December 1930 Higher than in Same 
Month in 1929. 

Aceording to the Silk Association of America, Inc., im- 
ports of raw silk during the month of Dec. 1930 amounted 
to 64,616 bales as compared with 58,479 bales in the corre- 
sponding month in 1929, and 55,293 bales in Nov. 1930. 
Approximate deliveries to American mills in Dec. 1930 totaled 
55,424 bales, as against 44,159 bales in Dec. 1929 and 57,333 
bales in Nov. 1930. 

Imports of raw silk during the calendar year 1930 amounted 
to 549,884 bales, as compared with 661,611 bales in the 
preceding year and 566,378 bales in 1928. Approximated 





deliveries to American mills during 1930 totaled 582,226 
bales, as against 619,747 bales in 1929 and 571,010 bales 
in 1928. Raw silk in storage at Jan. 1 1931, amounted to 
58,430 bales as compared with 49,238 bales at Dec. 1 1930, 
and 90,772 bales at Jan. 1 1930. The Association’s state- 
ment follows: 


RAW SILK IN STORAGE JAN. 1 1931. 


(As reported by the principal public warehouses in New York City and Hoboken.) 
(Figures in Bales)— 



























































European. Japan, All Other. Total 
In storage, Dec. 1 1930_.._........._ 2,902 34,778 11,558 49,238 
Imports, month of Dec. 1930_x___.... 806 59,164 4,646 64,616 
Total available during December_... 3,708 93 ,942 16,204 113,854 
In storage, Jam. 1 1061.s8............2 2,283 46 875 9,272 58 ,430 
Approximate deliveries to American 
mills during Dee. 1930_y_........ 1,425 47 ,067 6,932 55,424 
SUMMARY. 
' 
| imports During the Monthx Storage at End of Morth.z 
} 1930. ; 1920. ; 1928. | 1990. , 1924. | 1928. 
JOBUNT .. 2 ce-2o0e | 43,175 58,384 46,408 76,264 49.943 | 47 
_-| 42,23 43.278 | 44.228 | 68.646 | 46.993 | 41,677 
48,103 50,520 57,77% 45.218 40,186 
5 47.762 36.555 53.704 39,125 433 
A 49,894 62.972 35,477 39,898 42,088 
54,031 45,090 28,450 47,425 41,127 
06% 46,795 38,670 35,565 42,596 . 
. 65,516 62,930 44,978 48,408 50,975 
September. ......-. AR 262 59,978 47,286 47 621 55,104 50,464 
re 65.594 66,514 48.857 51,278 64.129 49.281 
Noverpber .....-.-- 55,293 62,885 48,134 | 49,238 76,452 49 806 
Deeember....--.- 64,616 58,479 44,128 58,430 90,772 48,908 
io: tiaisy se eb { 549,884 | 661,611 | 566.378 | -..... | -..--- aie 
Average monthly..' 45,824 55,134 47.198 50,619 53,8239 44,707 
Apprortmate Amown of Jape 
Approzimcate Deltrertes SUR tn Transtt Between Japan 
to Amertcun M tlis.y ond NewYork End of Menth. 
1930. 1929. 1928. 1930 | 1929. 1928. 
January... -....- 57,683 | 57,349 | 52.420 | 37.000, 31,000 | 25.000 
Fe es TT 46,228 50,679 24.000 30,600 23,500 
MER cen ccscoun 50,863 49,878 52,0Tt 17,200 29,000 19,200 
CS ae 41,584 53,855 41,258 8,000 30,700 28,500 
ES 40,823 49,121 46,367 7.700 28.000 24.000 
PENS bbecmiaccsce 396 46 504 46.051 16,200 21.200 17,600 
, a 39,948 5) 424 40,931 31,200 34.100 32,300 
PEs che coovee 41,724 59,704 50,821 41,700 41,600 27,500 
September .......- fr, 649 53.274 47.797 51.600 39.000 25,600 
bk dSa Ss beme 61,937 57,489 49,940 46,400 49,000 31,200 
Novetsber.......- 47 ,333 50.562 7.709 45,500 .000 22,800 
December....-.-.- 55,424 44,159 45,026 35,600 38,000 42,500 
yee _| Sea: 5 Gee 2 OS cg ecccd & icemeee TE eee e 
Average monthly...’ 459,519 5} 646 47,584 30,233 34,382 26 642 











x Covered by European manifests 50 to 54, Incl.; Asiatic manifests 300 to 331, inel. 
y Includes re-expoets. z Inciudes 4,615 bales held at terminals at end of month, 
ones in warehouses include National Raw Silk Exchange certified stocks, 4,290 








Corn Deposes Wheat as Grain Trading King as Chicago 
Board of Trade Orders Exchange of Pits. 


The following Chicago dispatch Jan. 7 is from the New 
York “Times”: 


Wheat, which has ruled as monarch of the Chicago Board of Trade 
grain pits for ten years, today lost its threne to the hitherto less con- 
spicious fellow-ruler, corn. On Monday next corn and wheat traders 
will exchange pits. The directors of the Board of Trade announced the 
transfer this morning, 

The move was forced because the speculative interest in corn on the 
Board of Trade has increased 100% of late as a result of the decreased 
interest im the wheat market, which is controlled largely by Federal 
Farm Beard trading agencies. There are no government restrictions on 
corn, hence it has come to the fore, transactions in it being nearly three 
times larger than wheat, while wsually it is the reverse. 

Although corn is still 20 to 22 cents under its level of a year ago, 
its depression is partially explained by Board ef Trade operators as the 
inevitable aftermath of the lethargy ef wheat, which sells from 40 to 50 
cents a bushel Iess tham at this time Iast year. 

For a time recently corn actually led wheat in price, breaking from 
the usual rut of 30 cents a bushel under wheat futures of the corres- 
ponding month. 

Corn receipts have averaged more than 100 cars a day for the pest 
season, as compared with less tham fifty of wheat. Under the leadership 
of corn it is now predicted the Board of Trade will witness a revival 
of trading in that commodity comparable with the old-time activity in the 
wheat pit. 

Since grain traders have evinced an increased disposition to deal in 
stocks as well as grains, the stock department, which has had a separate 
room, is to be moved onto the grain ficor beside the cotton market, so 
that all the speculative trading will be im the big exchange hall. 





World’s Wheat Supply This Year—European Estimates of 


Larger “Carryover” Than That of Year Ago—Russia’s 
Crop and Others. 


From the New York “Times” we take the following 
from Rome, Italy, Dec. 29: 


While the question of wheat supplies and wheat prices for the full 
year 1931 will largely depend on the coming year’s harvests (which will 
be determined by accidents of the season), present calculations indicate 
that the supply left ever from the harvests of 1930 will show increase 
rather than reduction. Estimates current at the year-end in this market 
make the world’s wheat crop of 1930, excluding Russia, 1,000 million 
quintals of 3% bushels, as against 933 millions last year. Classified, 
the production of wheat-experting countries is placed at 675 millions, 
against 571 millions, and the crops of wheat-importing countries at 325 
millions, against 362 millions. 

The world’s exportable surplus works out at 325 million quintals, as 
against 279 millions during the past year. Residual stocks are figured at 
120 millions, against 114 millions. As against 225 million quintals 


required by importing countries, there appear to be 345 millions available. 
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This excess of 120 millions is close to that existing in August, 1929, 
when the world’s “‘carryover” was at its highest point. 

For Russia alone the exportable surplus of the coming year is esti- 
mated between 20 and 25 million quintals; it was only 11 millions in the 
years 1926 and 1927. It is stated that Russia has planted to winter 
wheat 237 million hectares, which is a substantial reduction from the 43 
millions contemplated by the five-year economic plan. In the Autumn 
of 1929 the area sown to Winter wheat was 39 million hectares. 








No Fear of Wheat Carryover—Manager of Canadian Pool 
Reassures Farmers There. 


From the New York “Times” we take the following 
(Canadian Press) from Winnipeg, Jan. 7: 


“With world prices for wheat at ruinously low levels, far below the 
cost of production, there should be no alarm felt if there is a large 
carryover in Canada at the end of July,” John I. McFarland, general 
manager of the Canadian wheat pool, said here today. 

“The producers of this Dominion are selling their wheat to importing 
countries at world prices, as and when it is required by such countries, 
and will continue to do so.” 

Mr. McFarland referred to the recent low level of 50 cents a bushel 
for wheat. The farmers, he said, could not produce another crop at 
anywhere near that price. “In other words,” he continued, “our people 
can buy wheat now at much less than we can produce it on our farms. 
It is a vastly different proposition to carry over a portion of this high- 
grade crop at these prices than it was in the last three years, when 
values were well over two and three times the present prices, and when 
in two recent years Canada carried over 127,000,000 bushels. 

“It will be surprising if our competitors in Argentina and Australia 
do not hold similar views.” 

In commenting on the above the “Times” said: 

At the end of last July the carryover of Canadian wheat was 130,000,000 
bushels. On Nov. 13 the Dominion Bureau of Statistics estimated last 
year’s crop at 395,850,000 bushels, including 374,000,000 bushels pro- 
duced in the Prairie Provinces. Stocks of Canadian wheat now in store 
are reported as 217,000,000 bushels. 





Increase in Argentine Wheat—Current Crop Estimate 
Shows 66% Increase Over 1929-30 Production. 


The following from Washington is from the “Wall 
Street Journal” of Jan. 5: 


First official estimate of the current Argentine wheat crop is placed at 
271,404,000 bushels, against 162,576,000 bushels for 1929-30, an increase 
of 66% according to the Department of Agriculture. 

Including the first estimate, the total 1930 wheat crop in 41 countries 
so far reported, exclusive of Russia and China, amounts to 3,649,656,000, 
increase of 9% over 1929. 

The total 1930 production for the 25 European countries so far re- 
ported, exclusive of Russia, is 5.3% below the 1929 total. 

Exports of wheat, including flour, from the United States from July 1 
to December 20 amounted to 85,593,000 bushels, against 87,178,000 
bushels during the corresponding period of last year. During the week 
ended December 20 exports amounted to 1,630,000 bushels, against 


1,124,000 bushels the previous week and 1,190,000 bushels during corres- 
ponding week of 1929. 








Bankers Ask Farm Financial Reports—South Carolina 
Lenders Require Definite Programs for Land Utiliza- 
tion to Insure Credit. 


Advices from Clemson College, S. C., to the “Wall Street 
Journal” of Dec. 31, said: 


South Carolina bankers have made it “a settled point of policy, in 
extending agricultural credit, to require from farmer clients financial 
statements, accompanied by definite programs of utilization for land, 
labor, fertilizers, and supplies, with a view to insuring that credit 
granted shall be productively and efficiently applied.” This policy is the 
outcome of statewide conference of bankers, business men, and farmers 
followed by district conferences in the closing days of 1930 looking 
toward a rehabilitation of farming with special reference to reduction of 
cotton acreage. : 

The bankers, with the other interests involved, have drawn up a 
program of a well-balanced system of agriculture which will not be 
subject to the hazards and fluctuations resulting from single-crop pro- 
duction. Specific suggestions are: 

1. Farms generally more self-sustained, producing as far as possible 
all food and feed needed through summer and winter gardens, with 
cows, hogs, and poultry on every farm. 

2. Every farmer to grow more than one cash crop, becoming expert 
not only in their production but in handling and marketing. 

3. Marginal lands not to be in cotton, tobacco or other high cost 
crops. Much of the agricultural loss in South Carolina is caused by 
planting crops on lands that yield less than present average production. 

4. A definite soil-building program. 

5. More attention to production of high-quality products and to 
methods necessary to produce high yields an acre. 

6. Farm programs to work out so as to provide profitable, full time, 
year-round employment for labor, land, and equipment. 

7, Available credit utilized more efficiently by those who obtain it 
and given with careful discrimination by those who control it, financial 
statements generally to be required. 











Thomas L. Chadbourne Resumes Negotiations With German 
Sugar Producers on Restriction Program—-Compro- 
mise Proposal Accepted by German Interests. 


Following the return of Thomas L. Chadbourne to Ger- 
many to renew discussions looking to the inclusion of the 
sugar producers of that country in the international 
sugar restriction agreement, it was announced in a Ber- 
lin cablegram Jan. 8 to the New York “Times” that an 
international sugar cartel became as good as fact on 
that day when Mr. Chadbourne, on behalf of the Cuban- 








American interests, offered a reapportioned export quota 
satisfactory to the German representatives. The cable- 
gram also said: 


With a tentative agreement on the question of quotas reached, there 
only remains the formal drawing up of the cartel agreement and its 
signature, unless Poland and Czechoslovakia refuse to accept the new 
modification of their quotas. This is not thought likely to produce new 
stumbling blocks. 

The basis on which agreement was reached gives the Germans an export 
quota of 500,000 tons for the fiscal year 1930-1931, the first year of the 
Chadbourne plan, 350,000 the second year and 300,000 each for the 
remaining three, In other words, an export quota of 1,750,000 tons was 
given to Germany for the five years when she had asked for 1,850,000, 
and as against 1,000,000 foreseen in the original Chadbourne plan. 

The extra 750,000 tons is to be made up by reducing the export quotas 
of the other beet sugar producing countries by 175,000 tons and slicing 
575,000 tons from the Cuban quota in the course of the five years. The 
total amount of sugar to be exported remains the same. 

The actual cartel agreement will revolve around the problem of stabiliz- 
ing the sugar industry and readjusting production to demand. The 
enormous surplus now on hand, amounting to about 3,500,000 tons, will 
be segregated and sold over the period of five years, at the same time 
serving as a safety valve against an unwarranted rise in price, Mr. Chad- 
bourne declared. 

The parties to the agreement intend that no rise shall occur in excess 
of the cost of production plus a fair return on the investment, Mr. Chad- 
bourne added, expressing the conviction that the agreement would provide 
against the evils of overproduction in at least one commodity. 

In a Paris cablegram Jan. 5 it was stated: 

Some hope that the deadlock in the attempt to effect a world sugar 
agreement, which has continued since the conference of Brussels, may 
be solved was revived by the reception today of a telegraphic invitation 
to Thomas L. Chadbourne to visit Berlin and resume the negotiations 
with the German delegation. Mr. Chadbourne accepted and will leave 
Paris for Berlin tomorrow. 

The German refusal to accept a sugar export quota comparable to 
those accepted by the other sugar-producing countries brought the Brussels 
parley to an end. The final German demand was for a quota of 450,000 
tons for the first year, so as to enable them to get rid of their surplus, 
and 350,000 tons a year for the succeeding years. It is natural to suppose 
that if the German delegation now considers any reduction of these figures 
it will be in return for other advantages not necessarily involving the 
sugar situation. 

When, because of the German dissatisfaction the agreement seemed to 
have broken down, one section of the Java sugar growers decided it 
would not agree to a quota, but if there is a settlement with Germany it 
is believed likely that the Java growers will also consent, as a settlement 
which entails the maintenance of the price to the public will be ad- 


vantageous. 

Indicating that Belgian, Polish, Czechoslovak and Hun- 
garian representatives also arrived to be on hand when 
and if Mr. Chadbourne and the Germans come to terms 
the “Times” in its advices from Berlin Jan. 7 stated that: 

Mr. Chadbourne saw Dr. Erich Rabbethge, the leader 
of the German delegation at Brussels, this afternoon and 
afterward conferred briefly with the other nationalities. 

The provisional accord signed at Brussels was referred 
to in these columns Dec. 27 (page 4120) in which it was 
noted that the international agreement was contingent 
on the entrance of Germany. 

Netherlands Indian Agricultural Company opposes 
Chadbourne Sugar Restriction Plan from the Hague ad- 
vices Jan. 8 to the New York “Times” said: 

The Netherlands Indian Agricultural Company tonight issued a 
memorandum against the adherence of Java to the Chadbourne sugar 
plan. rar : ‘ 

Emphasizing what it terms the difficulties inherent in production re- 
striction schemes the memorandum says the sugar problem should be 
treated as agragian and not industrial and dealt with by a general con- 
vention and not by countries separately. 

The manifesto holds the European producers would benefit greatly 
under the Chadbourne plan. In Java, however, it declares, there is no 
overproduction and restriction is not wanted. Fear is expressed that the 
permanent control board planned by Mr. Chadbourne might compel Java 
to take measures against friendly countries. = 

The memorandum cites the declaration of the Philippine Sugar Asso- 
ciation on Oct. 25 reiterating the policy of restricting sugar came areas 
to those now covered by existing agreements. 








Java Sugar Concern Hits Chadbourne Plan. 


A cablegram as follows from Frankfort on the Main, 
Jan. 2, appeared in the New York “Journal of Com- 
merce”. 

The independent Java sugar concern, N. V, Landbouw M. I. i, ms 
lengthy statement issued here today criticised the Chadbourne plan as an 
effort to force the rest of the sugar world to carry the costs of saving the 
Cuban sugar industry and its banks from a situation arising out of the 
protective tariff policy of the United States. 








Proposed $42,000,000 Bonds to Be Issued Under Chad- 
bourne Sugar Restriction Plan. 


The Department of Commerce at Washington in its 
weekly summary of conditions in world markets, made 
available today (Jan. 10), has the following to say in its 
report bearing on Cuba: 

The $42,000,000 bond issue for the payment of the 1,500,000 long tons 
of sugar to be segregated under the Sugar Stabilization Law (Chadbourne 
Plan) has been arranged. In accordance with the terms of the law, these 
bonds will be deposited with the bank, acting as trustee, and the con- 
tributors to the above sugar will receive deposit receipts pending the sale 
of the issue. It is not expected that the marketing of these bonds will 
be attempted in the near future. The quantity of sugar voluntarily con- 
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tributed towards the 1,500,000 long tons now totals 1,205,771 long tons, 
and, in addition, thereto, roughly 93,000 long tons of sugar covered by dis- 
approved sales contracts are available to the National Sugar Export Cor- 
poration which will control the sale of the segregated sugar. Total Cuban 
exports of sugar to all destinations during the period from January 1 
to December 13 amounted to 3,219,916 long tons as against 4,680,078 
long tons during the equivalent period of 1929. 


The signing of the contract for the issuance of the 
sugar bonds was noted in these column Dec. 27, page 4121. 








Cuba Begins Grinding Sugar Jan. 15. 
The following is from the New York “Times” of Dec. 
31: 


Sugar grinding will start in Cuba on Jan. 15. The date was set 
early in December by President Machado to remove from the world’s 
sugar market any uncertainty as to when the new crop would become 
available for export. A heavy carryover had obviated any possibility of 
a shortage of sugar in January, but there was uncertainty about the 
amount that would be available for delivery against January contracts. 








Mexico Subsidizes Sugar Industry—Planned as Solution to 
Depression—Funds From Special Tax. 


The following Mexico City account is from the “Wall 
Street Journal” of Jan. 8: 

Subsidizing the sugar growers of Mexico with funds raised by a special 
sugar sales tax of five centavos per kilogram and the formation of a 
sugar market stabilization commission is the plan of the Mexican govern- 
ment as a solution of the depression that has prevailed in the industry for 
some time. 

The plan, announced through an executive decree, is effective imme- 
diately, To prevent the importation of sugar, in view of the higher 
price of the commodity as a result of the special tax, the import duty 
is increased cerrespondingly. 

Sugar growers must form a society of members in order to obtain the 
benefits of the subsidy. The subsidy is to cover losses in production, the 
market stabilization committee being empowered to fix sugar prices and 
otherwise aid producers, using funds from the special tax for the 
purpose. The commission will be composed of representatives named 
by the producers and the society, together with a representative from the 
Ministry of Finance and one from the Ministry of Industry. 








Price of Sugar Cut in Canada. 

According to Associated Press advices from Chatham 
(Ont.), Jan. 5, a reduction of 10 cents a hundred-weight 
in the wholesale price of sugars of all grades was made 
effective at noon that day by the Canada and Dominion 
Sugar Company, Ltd., of Chatham. The announcement 
was made by Charles H. Houson, President of the com- 
pany. 








Increase on French Sugar Duty Sought. 


The following United Press advices from Paris are 
from the “Wall Street Journal” of Jan. 9: 

Minister of Agriculture Victor Boret intends to ask Parliament to 
increase the import duty on sugar. 

“I am obliged to ask for the increase because of the precarious situation 
of the French sugar beet planters,’ said the minister. ‘“‘I assured the 
General Federation for Defense of Consumers’ Rights that, at the same 


time, we would ask Parliament to vote measures to balance the increase, 
thus hoping to reduce living costs.” 








Petroleum and Its Products—Agitation for Oil Tariff 
Seen Doomed to Failure—Refinery Operations Drop 
to Low Levels—California Output Declines. 

Agitation for an oil tariff held the spotlight in the week’s 
happenings in the petroleum industry. Other important de- 
velopments included refinery operations dropping to a new 
low for several years and a further drop in California pro- 
ductiion of 30,000 barrels daily. The confused situation in 
the Mid-Continent area as a result of the withdrawal of 
Prairie Oil & Gas appears to be fairly on its way to a solution 
with Standard Oil of Indiana leading in the relief movement. 

The movement for an oil tariff will reach its head Jan. 15 
when a meeting of governors and representatives from all oil 
producing States is scheduled to be held in Washington to de- 
vise ways and means of aiding the independent operators. 
Members of Congress from oil producing States are constantly 
receiving telegrams from their constituents urging steps be 
taken to end the flood of crude and refined petroleum prod- 
ucts coming in duty free from South America and Russia. 
Although the petitioning producers state that the situation is 
desperate and that they need immediate aid, the likelihood of 
obtaining any such legislation at this session of Congress is 
out of the question. 

Congress has already refused to act on this question and al- 
though there is a possibility that the pressure being placed on 
representatives from oil States may prove effective in getting 
some favorable action, it may be considered a faint possibility 
at best. 

Refinery operations reflect the strict obedience to curtail- 
ment schedules on the part of producers in dropping to the 
lowest level yet recorded since the compilation of these figures 





was started several years back. This drop in refinery opera- 
tions has strengthened the crude oil price structure and the 
possibility of any further price reductions dwindles. 

California production dropped to the lowest levels in over 
seven years and operators in that State declare that they will 
have the State output down to its allowable of 500,000 barrels 
within a short time. The drop registered for the week closed 
Jan. 3 was 30,000 barrels daily as compared with the previous 
week’s daily output. Production was at rate of 535,000 
barrels daily for week and producers promise to have this 
week’s production at approximately the fixed allowable level. 

Standard Oil of Indiana is taking approximately 15,000 
barrels of crude oil daily in the Mid-Continent fields from 
operators deprived of an outlet when Prairie Oil & Gas with- 
drew from the market. Standard Oil of Kansas is also com- 
pleting arrangements to relieve the distressed operators and 
the situation seems to be well on its way to a satisfactory 
solution. 

A plan to prevent overproduction in the Pennsylvania fields 
for the next 10 years is being drawn up for consideration by 
the Pennsylvania Crude Oil Conservation Board which con- 
trols over 70% of oil production in the fields. Plans will be 
ready for the board’s approval shortly. The beard is at pres- 
ent using a month-to-month curtailment plan. The 10-year 
plan will be designed to keep supply as near demand as 
possible. 

There were no price changes posted this week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 







DERES Pl ncentcsdsstecnteted $2.15) Spindletop, Texas, below 25.------ $.75 
2 | ee 1.15| Winkler, Texas, below 25_..--.-... .50 
CRs Ws Viitaminsesdevews puss 1.05 | Smackover, Ark., 24 and over....- -70 
DP iacktpntentnnsabmankndate: 1.30 | Smackover, Ark., below 2......-.- -70 
Western Kentucky ...........c.0- 1.15 | Eldorado, Ark., 44_-..-.--------- 1.14 
Midcontinent, Okla., 37........-. BS Se ee -75 
Corsicana, Texas, heavy........-- .75| Salt Creek, Wyo., 37_...--------- 98 
Hutchinson, Texas, 34...-......-- «701 Ganburst, Mont... .ccccccccncsace 1.55 
Kettleman Hills, 55.........-.-.- 1.65 | Artesia, N. Mex....-....---...-.- -75 
Kettleman Hills, 35-39.9........- 1.10| Santa Fe Springs, Calif., 33..---.- 1.48 
Kettleman Hills, 40-49.9_.......- 1.35 | Midway-Sunset, Calif., 22...---.. -04 
Kettleman Hills, 50-54.9......... 1.50} Huntington, Calif., 26........--.- 1.22 
Pe: SEs ccenewdaseenessaus Ze Veen, CHR. Bo ccccccccccsaves 1.15 
Spindletop, Texas, grade A.......- 1,00! Petrolia, Canada....-..--------- 1.50 





REFINED PRODUCTS—MARKET’S OUTLOOK IMPROVES—GAS- 
OLINE STRONGER—KEROSENE FIRMER—HEATING OIL 
DEMAND UP. 

Increased strength in the bulk gasoline market was the 
feature of the refined products market this week. With re- 
finery operations at an extremely low rate, the resulting 
drop in crude oil production has resulted in firmness in the 
bulk gasoline market in both the East and Mid-Continent 
areas. The recent cold wave resulted in a marked advance 
in demand for kerosene and as a result the price list was 
firmer. Fuel oils were in demand and prices were on a firm 
basis. 

All principal factors now quoting U. 8. Motor Gasoline at 

7c. a gallon, or higher, for tank car movements, the way is 
considered clear for a further advance of 4c. a gallon shortly. 
Refiners have figured out that it is useless to try and increase 
consumption by cutting prices and apparently intend to place 
prices on a profitable level although they may suffer a tem- 
porary loss in gallonage. Consumption is holding up re- 
markably well considering the time of year and bas resulted 
in unlooked for lowering of stocks in refiners hands. 
. The tank wagon market is in an extremely favorable posi- 
tion and rumors are being heard that price advances may be 
looked for in this field shortly. However, the major factors 
do not seem willing to take the lead in advancing prices until 
the market is on a firmer basis. It will be remembered that 
only the action of one of the larger factors in the Eastern 
territory in reducing the price 2c. a gallon not so long ago 
saved the market from a drawn-out price war. Demand is 
strong, however, and it is logical to suppose that unless un- 
favorable developments bar it, that a return to the former 
price level may be expected shortly. 

That the gasoline price war in Detroit is over was indicated 
in the action of S. O. of Indiana in placing the service station 
price of gasoline at its former level of 17.8ce. a gallon. All 
other major refiners met the advance. 

Kerosene was affected favorably by the recent cold wave 
and consumption showed a modest gain. The price list is 
steadier than it has been for some time with Carson Petroleum 
announcing that it advanced its offering price for 41-43 water 
white kerosene, in tank car lots, at the refinery, to the 6c. 
level established by the majority of the refiners in New York 
City. Thisrepresents an advance of ce. a gallon on the part 
of Carson and is believed to mark the end of the price cutting 
tactics that the market has been suffering from fer some time 
past. Kerosene is now going through its heaviest coxsuming 
season and dealers are very much disappointed in the drop in 
consumption as compared with other years. 
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Domestic heating oils were in fairly good demand for spot 
shipment with contract deliveries also moving out in good 
quantities. Increased consumption of fuel oils has resulted 
in lowered stocks and prices have firmed up considerably. 
Bunker grade C remains at $1.05 a barrel, spot, with Diesel 
oil held at $1.85 a barrel, same basis. 

Price changes follow: 

Jan. 3—Standard Oil of Indiana posted a 5c. a gallon advance in the 
service station price of gasoline in Detroit. Advance was met by all other 
major refiners, making service station price 17.8c. a gallon. 

Jan. 3—All refiners posited an advance of 2c. a galion in the tank wagon 
price of gasoline in Kansas City, making retail price 13.9c. a gallon. 


Jan. 5—Carson Petroleum advanced price of kerosene sc. a gallon to 
6c. a gallon for 41-43 water white, in tank car lots, at the refineries in 
New York City. 

Jan. 6—All refiners advanced price of gasoline 1.2c. a gallon, establishing 
service station price of 18.2c.a gallon. Advance was due to local conditions. 

Jan. 8—In renewal of price war, all major refiners in Lucas @ounty, Ohio, 
have reduced price of gasoline 2c. a gallon to 15c. a gallon at service stations, 
tax paid. 

Gasoline, U. 8S. Motor, Tank Car Lots, F.O.B. Refinery. 


N; Y. (Bayonne)— Y¥.—Carson Pet_$.07 | California. _-..$.06%-.08% 
Stand. Oil, N. J..$.07 } Colonial-Beacon.._ . Los Angeles, ex. .04%4 -.07 
Stand. Oil, N, cme os | clair Ref..... e Gulf Coast, ex. .05%-.05% 

Tide Water OilCo. .07 | Chicago.....---. 04-.04% | NorthLouisiana.04 % -.05% 
Richfield Oil Co.. .0734 | New Orleans-_-_-_-ex . .05 % | North Texas__-_- 04 
Warner-QuinI'nGo .07. | Arkansas... --. 04%-.05 | tOklahoma__-_.. .04-.05 
Pan-Am. Pet. Co. .07 | Pennsylvania -_.06%-.06% 
ell Eastern Pet. .07 t Weighted price index. 
Gasoline, Service Station, Tax Included. 
dt SS $.153 | Cincinnati.......... $.17 | Minneapolis........ 3.182 
| ss ?>'eeseeees 21 | Cleveland.......... -17 | New Orleans........ -185 
Baltimore. ......... ote tT ERNE 66m ocncecees 17 | Philadelphia........ 19 
Boston. ............ -155 | Detroit....-.-.---- -178 | San Francisco-....... 21 
WS tvensacsoce .158 | Houston. ....-..-... el b gre peeenensisek 22 
Chicage............ 17 | Jacksonville. ....... 19 Eee -167 
Kansas City.-....... 1149 | TOES acc. sancane 15 
Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne)$.0614- . py rey hoe wed $.03-.03 & ard Orleans, ex. ae 05% 
North Texas... -. 03-.03 % | Los Angeles, ex.04%-.06 |Tulsa.........-.-. 3-.03 4 


Fuel Oil, F.O.B. Refinery or Terminal. 


New York (Bayonne)— |Los Angeles 27D plus {Gulf Coast “C” $.67%-.75 
Bunker **C’’.....$1.05] $.80-1.00| Chicago 18-22D __.55-.624 
Diesel 28-30D-.... 1.85) New Orl’ns 18-20 D .75-.80| 


Gas gr ect Refinery or Terminal, 
N. Y. (Bayonne)— 


icagzo— — 
28D plus. .$.04- 05° 32-36D Ind $.02%-.02%| 32-36D Ind _.$.02-.02% 








Daily Rate of Production of Natural Gasoline Higher 
in November—Inventories Increase. 


According to the United States Bureau of Mines, the 
production of natural gasoline in November 1930, amounted 
to 178,000,000 gallons, a daily average of 5,930,000 gallons. 
This represents an increase in daily average production 
over the previous month of 70,000 gallons, but is 80,000 
gallons below a year ago. Increased output of natural 
gasoline in California was responsible for the gain in the 
national total in November; in fact, production East of 
California showed a slight decline from October. Stocks 
of natural gasoline held by plant operators on Nov. 30 1930 
amounted to 25,036,000 gallons, which compares with 
23,481,000 gallons on hand a month ago and 21,583,000 
gallons on hand a year ago. Blending of natural gasoline 
at the plants showed a decline from October. The Bureau’s 


statement also shows: 
PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 
































Production. Stocks End of Mo. 
Jan.- 

Noo. Oct. Nov. Nov. Noo. Oct. 

1930. 1930. 1929. 1930. 1930. | 1930. 
PO EC 7,500 6,900 9,400 | 79,700 2,882 2,597 
Tilinols, Kentucky, &e.--.-.- 1,000 1,000 1,300 | 11,200 257 207 
Gicccas6édecesuce 41,500 | 46,600 | 55,600 [537,200 8,198 9,258 
weame... | er 2,800 2,900 3,100 | 29,600 809 709 
-.0l 43,900 | 43,600 | 40,900 [446,800 8,889 7,390 
64 cccnsea medal 4,700 5,800 6,100 | 65,500 802 808 
ATEORERS... 222 cc cocoon oe 2,600 2.799 ytd rye as +4 

Rocky Mountain.....--.-.- ,600 5,100 x ’ 

<u — i uibinmaantes 68,400 | 67,100 | 66,200 |747,500 1,963 1,450 
, ay eee 178,000 {181,700 |189,200 |1996600 | 25,036 | 23,481 
Daily average. ....------- .930 5,860 ,310 5,980 ween asae 
Total (thousands of bbis.)..| 4,238 4,326 4,505 | 47,538 596 559 
Daily average......-----. 141 140 160 142 micas tao 











Crude Oil Production Reaches Lowest Daily Average 
Since Week Ended July 24 1926. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States for the week ended Jan. 3 1931, was 2,082,100 barrels, 
the lowest since the week ended July 24 1926 when it was 
2,070,950 barrels, and compares with 2,126,750 barrels 
for the preceding week, a decrease of 44,650 barrels. Com- 
pared with the output for the week ended Jan. 4 1930, of 
2,652,300 barrels per day, the current figure represents a 
decrease of 570,200 barrels daily. The daily average pro- 
duction east of California for the week ended Jan. 3 1931, 
was 1,544,600 barrels, as compared with 1,560,950 barrels 
for the preceding week, a decrease of 16,350 barrels. The 
following are estimates of daily average gross production, 
by districts: 


—=> 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS.) 
Se 


Dec. 27 '30. Dec. ae 30. Jan. 4°30. 
458, 2,3! 675,900 








100 

108,800 108. 300 114,250 

57,250 76,500 100, 
58,150 62,050 ® 88,150 
28,900 29,800 F 54,100 
239,150 245,500 338,100 
40,550 41,150 23,200 
82,100 84,750 76,200 
42,000 43,050 38,300 
50,950 51,350 5,400 
159,900 163,300 138,750 
26,150 26,850 20,750 
100,000 102,500 129,100 
8,800 8,950 14,950 
47,150 48,800 ,400 
6,600 6,650 10,000 
GEER ns wetcoscouscnnceoe 4'150 4,100 3,950 5,400 
PO PERO cSdddencdcdcanckun 41,750 42,300 39.000 7,350 
ee oben conseseqneeusee 537,500 565,800 602,400 700,500 
We sabbovtennesadeesnnes x2,082,100 2,126,750 2,202,200 2,652,300 





x Lowest daily rane production since week ended July 24 1926, when it was 
2,070,950 barrels 

The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas 
for the week ended Jan. 3, was 1,143,000 barrels, as compared with 1,165,- 
950 barrels for the preceding week, a decrease of 22,950 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,108,850 barrels, as compared with 1,130,850 barrels, a decrease of 22,000 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 











— Week Ended— —Week Ended— 

Oklahoma— Jan. 3. Dec.27. Southwest Teras— Jan. 3. “~ 27. 

wlegs 2,100 13,400; Chapmann-Abbott-..... 5,400 5,350 
,550 | Darst Creek........... 28,650 i 550 
ko ae 9,800 9,800 
10,700 | Salt Flat.............. 16,200 15,100 
18,450 
17,250 North Loutstana— 
7,600 | Sarepta-Carterville..... 1,800 1,750 
14,100} Zwolle. . .............. 8,400 8,800 
. 23,050 
East Little River....... 10,250 10,600; Arkansas— 
DE Ack bib dibk amend 2,600 2,850' Smackover, light......_ 4,250 4,700 
NG itibutecnnie an 4,650 6,900|Smackover, heavy...... 34,150 35,100 
Oklahoma City......-. 86,550 87,250 Coastal Tezas— 
fe 20,550 22,050| Barber's Hill_......... 21,500 22,600 
eee 5,350 5,350| Raccoon Bend......... 8,350 8,400 
eee 12,800 13,950} Refugio County........ 28,950 29,600 
East Seminole......... 2,250 1,850) Sugariand............. 12,100 11,200 
Coastal Loutstana— 

Kansas— East Hackberry........ 4,500 3,000 
Sedgwick County...... 20,800 21,450| Old Hackberry.......-. 900 900 
VR cichidendoocuse 2,100 12,600 Wyoming— 

een 28,100 27,250 

Panhandle Teras— Montana— 

Gray Cournty.......... 41,950 44,850! Kevin-Sunburst........ 4,450 4,050 
Hutchinson County..-. A 7,900 New Mertco— 
Hobbs High. ....<s.c.- 31,700 31,450 

North Tezas— Balance Lea County.... 7,700 8,400 
Archer County......... 12,000 13,000 Caltfornia— 

North Young County... 6,500 5,500| Elwood-Goleta ........ 27,800 29,800 
Wilbarger County...... 13,400 12,750| Huntington Beach... . 22,000 24,700 
[oo ., Fee 15,500 15,000 

West Central Tezas— Kettleman Hills_....... 22,600 22,600 
Soutb Young County... 2,300 2,550 ‘ 

West Tezas— 

Crane & Upton Counties 30,150 31,850 

Ector County._......... 6,900 7,250|Seal Beach 

Howard County....... 16,000 17,750 

Reagan County........ 21,550 21,400 

Winkler County.._.... 54,900 54,650 

0 eee 91,200 91,100 

Balance Pecos County... 3,750 3,900 800 

East Central Tezas— Southwestern Penna.... 2,850 ,850 
Van Zandt County..... 27,550 27,600! West Virginia.......... 450 11,800 











Receipts of California Oil at Atlantic and Gulf Coast 
Ports Lower in December. 


Receipts of California oil (crude and refined oils) at 
Atlantic and Gulf Coast Ports for the month of December, 
totaled 1,810,000 barrels, a daily average of 58,387 barrels 
compared with 2,194,000 barrels, a daily average of 73,133 
barrels for the month of November, according to the Ameri- 
can Petroleum Institute. 

Receipts at Atlantic and Gulf Coast Ports for the week 
ended Jan. 3, totaled 526,000 barrels, a daily average of 
75,143 barrels, compared with 249,000 barrels, a daily 
average of 35,571 barrels for the week ended Dec. 27. The 
Institute’s statement further shows: 


RECEIPTS OF CALIFORNIA OIL AT ATLANTIC AND GULF 
COAST PORTS (BARRELS OF 42 GALLONS). 
‘Month of. Week Ended—— 














At Atlantic Coast Ports— December. November. Jan.3. Dec. 27. 
DAMNING, -ccanccocccensses 171,000 251,000 Si 200 8 ‘Shweue 
- rrr 134,000 Ce! eee 37 ,000 
WE COU. civencsscsadawae 950,000 1,014,000 475,000 178,000 
Philedeiphia ...<ccccccsose 300,000 a §« ‘seedeg  <gaakue 
CE Baccaccccacescssons 111,000 en. wenese 34,000 
i cieneavacvanenene 1,666,000 2,122,000 526,000 9,080 
Dee GIGIEE 6c wv nsccesacs 53 ,742 70,733 75,143 35,571 
At Gulf Coast Ports— 
ele we Laeagkhneneten 144,000 STAB: ..eéccda! ) ae 
DSI GVEREES. cc cecceccce 4,645 a. | weiiaitie ©. heen 
At Atlantic & Gulf Coast Ports— 
| eee 1.819 000 2,194,000 526,000 249,000 
Daily average... -.-----<<- +387 73,133 75,143 35,571 


DISTRIBUTION OF TOTAL py A OIL RECEIPTS IS AS 

















FOLLOWS: 

‘Month bof Week Ended—— 
December. ovember. Jan. 3. Dec. 27. 
Pe. canta sabannsne 1,197,000 Ay »762,000 388,000 64,000 
DE intctscdasbasecond a” eae | eae 62,000 
MR 6 cae ee an etn 188,000 220,000 OGlee | kei 
Dt Pi néackeoncneebonaden 334,000 09 ,000 74,000 112,000 
TE 1,000 ae”. éakeaen 11,000 
Di le¢kcasntucueeeses 1,810,000 2,194,000 526,000 249,000 

a Revised. 
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Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, com- 
panies aggregating 3,571,200 barrels, or 95.7% of the 
3,730,100 barrel estimated daily potential refining capacity 
of the plants operating in the United States during the week 
ended Jan. 3 1931, report that the crude runs to stills for the 
week show that these companies operated to 58.7% of their 
total capacity. Figures published last week show that 
companies aggregating 3,571,200 barrels, or 95.7% of the 
3,730,100 barrel estimated daily potential refining capacity 
of all plants operating in the United States during that week, 
but which operated to only 61.8% of their capacity, con- 
tributed to that report. The report for the week ended 
Jan. 3 follows: 

CRUDE RUNS TO STILLS—GASOLINE AND GAS AND FUEL OIL STOCKS. 
WEEK ENDED JAN. 3 1931. 
(Figures in Barrels of 42 Gallons.) 
































Per Cont, Per Cent Gas 
Potential) Crude Oper. and 
Distria. Capactty' Runs of Total Gasoline Fuel 
Report- to Capacity r Ou 
ing. Stills. Report. Stocks. 
et SR anccncsned 100.0 3,093,000 72.1 5,868,000 9,601,000 
Appalachian........-- 93.8 ,000 59.2 1,051,000 1,050,000 
Ind., Illinois, Kentucky} 97.5 1,661,000 62.3 4,542,000 3,462,000 
Okla., Kans., Missouri.| 89.4 1,444,000 50.0 2,854,000 4,120,000 
PE bbacsénsancensoae 91.9 3,286,000 63.1 6,912,000 10,846 ,000 
Loutisiana-Arkansas...-| 98.3 912,000 49.7 1,526,000 2,270,000 
Rocky Mountain -----.- 93.1 235,000 24.1 1,689,000 1,002,000 
bbnwteodsdunl 98.8 3,487,000 56.1 15,338,000 | 103,873,000 
Total week Jan. 3..-| 95.7 14,667,000 58.7 39,780,000 | 136,224,000 
Daily average ..-.- 5,300 
Total week Dec. 27--| 95.7 15,452 ,0C0 61.8 39,388,000 | 136,917,000 
Daily average ---- 2,207,400 
yTotal Jan. 4 1930_.| 95.4 17,273 .000 70.9 42,217,000 | 144,017,000 
Daily average -..- 2,468,300 
xTexas Gulf Coast. ---- 100.0 2,517,000 67.9 5,519,000 8,133,000 
xLouisiana Gulf ------- 100.0 694,000 67.2 1,290,000 1,351,000 





x Included above in table for week ended Jan. 3 1931 of their respective districts. 
y The United States tota) figures for last year shown above are not comparabie with 
this year’s totals because of the difference in the percentage capacity reporting. 

Note.—Ali crude runs to stilis and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oll are included under the heading ‘“‘Gas and Fuel Oil Stocks."’ Crude oil runs to 
stills include both foreign and domestic crude. 








Imports of Petroleum at Principal United States Ports 
Declined During December. 


According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined oils) at 
the principal ports for the months of December totaled 
7,568,000 barrels, a daily average of 244,129 barrels, com- 
pared with 8,252,000 barrels, a daily average of 275,067 
barrels for the month of November. 

Imports at the principal United States Ports for the week 
ended Jan. 3, totaled 1,838,000 barrels, a daily average of 
262,571 barrels, compared with 1,989,000 barrels, a daily 
average of 284,142 barrels for the week ended Dec. 27. 
The Institute’s statement also shows: 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES 
PORTS (BARRELS OF 42 GALLONS). 























; Month of. Week Ended 
At Atlantic Coast Ports— December. November. Jan. 3 Dec. 27. 
Baltimore 664,000 al,254,000 428,000 203 ,000 
SS ae 435,000 toy ere 193 000 
New York 3,806,000 .739,000 965,000 1,071,000 
Philadelphia 1,018,000 1,094,000 227 ,000 178,000 
I ods os daa api sce lw x ow cs edi 1,047,000 740,0' 153,000 a214,000 
tan es is ok en i sate teem 6,970,000 7,904,000 1,773,000 1,859.000 
Daily average............- 224,839 263 ,467 253 ,286 265,571 
Ai Gulf Coast Ports— 
al Gawrick ety 195,000 74,000 65,000 64, 
ew Orleans aton Rouge. 329,000 Aen beeaxe : 
Port Arthur & Sabine District y dice ithaca eawene bch 
, A AER Sat rae ae 9,000 ile Ae RES 
a Be Ee ae 598 ,000 348,000 65,000 130,000 
Daily average._-....-.-. - 19, 11,600 9,285 18,571 
Ai all United States Ports— 
Pa oLackbdeetcsaccuess 7,568,000 8,252,000 1,838,000 1,989,000 
Reeaey AVOTARS.......«-....- 244,129 275,067 262,571 84 


AS FOLLOWS: 

















Month of. Week Ended 
December. November. Jan. 3. Dec. 27. 
ls 3s Gin weiins wis « meal 4,406,000 a4,762,000 1,189,000 1,060,000 
IR iil ea 06'Gk bn gins 0b 0 o's 729,000 1,124,000 42,000 114, 
IID 5 ax sas en th eke ste we 08 sla pC EDS EN ee ne | 
Ss ss wninls din dew sliiglinn 51, 93 ,000 Ll ae 
ge bic as ne asthe mw ww ws kad 2,246,000 2,273,000 488,000 a815,000 
EER eee ee ee 7,568,000 8,252,000 1,838,000 1,989,000 
a Revised. 








Copper Cut to 1014 Cents—Export Price Reduced— 
Lead Drops 10 Points. 
The following is from the New York “Times” of Jan. 9: 


Reductions in the price of copper and lead were announced here yeés- 
terday. Copper was sold at 10 cents a pound by custom smelters and sec- 
ond hands, or cent a pound less than Wednesday’s price. The official 
price remained at 10% cents, however. The price of lead was reduced 
10 points to 4.75 cents by the American Smelting and Refining Company. 
This cut, the third in three days, brought the price of lead to the lowest 
level since 1922. 

The reduction in the price of copper was caused Partly by the unsettling 
effect of the appearance of second-hand metal at 10.12% cents and 10 
cents, according to The Daily Metal Reporter. 





From the New York “Sun”’ of last night (Jan. 9) we take 
the following: 


Copper Exporters, Inc., to-day reduced the price of copper for export 
% of a cent a pound. The new price is 10.55 cents delivered in London, 
Hamburg and Havre. ° 

The reduction in the export price of copper follows a cut in the domestic 
market of 4 of a cent a pound to 10% cents yesterday. Sales for export to- 
day at the reduced price were said to have been encouraging in volume 
following a poor day Thursday, when price shading by one or two custom 
smelters weakened the market. 

It still is believed in the copper trade here that European copper con- 
sumers have a good deal of copper to buy to fill nearby requirements. Do- 


mestic buding is quiet. The market is governed at the moment by foreign 
demand rather than domestic. 








Congo Copper Curbed—Mergers Also Seen As Aid to 
Increase in Price. 


From the New York “Evening Post’ we take the follow- 
ing from London Jan. 7: 


Recent meetings of Copper Exports, Inc., in New York, and of several 
Rhodesian companies in London, have clarified the African copper situation. 

The Union Miniere du Haut-Katanga is curtailing, pending improve- 
ment in demand for copper. The Rhodesian Congo border is absorbing 
Bwana-M’Kubwa’s properties. By exchange of shares, one for four, 
Rhodesian Congo Border will obtain sufficeint additional stock, so that 
with the 43% already owned, it will control N’Chanaga Copper Mines. 

The N'Kana plant is expected to be in commission early in 1932. Pro- 
duction of 200,000,000 pounds annually in 1933 is expected. 








Prices for Silver, Lead, Zinc Decline—Copper Demand 
Dull and Price Unsettled—Tin Higher. 


The first week of the new year was somewhat of a dis- 
appointment to traders in non-ferrous metals in that prices 
for four of the major items—copper, lead, zine and silver— 


were reduced “Metal and Mineral Markets” reports and 
then adds: 


Copper was offered at 10c. yesterday. The price of lezd was lowered on 
two occasions and the net decline for the period amounted to 25 points. 
Zinc was offered quite freely just before the close at a shade above 4 cents, 
St. Louis. Silver sold down to 29% cents, New York, on continued un- 
certainty over the Far Eastern situation. 

The copper situation underwent scarcely any change until yesterday, 
when a moderate tonnage sold at 104% cents, Connecticut, a decline of 4% 
cent. Second-hands had a little January metal to dispose of and one lot 
sold at 10144 cents on Tuesday. Foreign business was fair, but quieted 
down considerably just before the close. Export sales for the week amount 
to about 4,200 long tons. Copper fabricators announced a new price 
schedule during the week, establishing their quotations, effective Jan. 3, 
on 10% cents copper. 

After maintaining the New York lead price at 5.10 cents since Oct. 10, in 
spite of fluctuations up and down in London, the A. 8. & R. Co. reduced 
its contract and open market quotation to 5.00 cents on Monday and 
made a further reduction to 4.85 cents early yesterday. This is the lowest 
price since April 3 1922. 

Despite the decline in stocks of zinc in the hands of domestic producers the 
first reduction in more than a year and a half, the market failed to show 
much life and sellers had to offer supplies at concessions in order to stimulate 
business. Tin was higher on the export restriction scheme. 








Chinese Interests in Malay States Plan Tin Restriction— 
Favor Quota Scheme. 


London Associated Press accounts Jan. 7 said: 

Chinese tin mining interests in the Federated Malay States, which are 
under British protection, are supporting a proposal to restrict tin pro- 
duction in 1931 to 78% of the 1929 output. 

A week ago the senior warden of mines for the Federated Malay States 
notified all tin producers that the government was prepared to give effect 
to an international proposal for a quota scheme involving such restriction, 
provided that public opinion was generally favorable. Two meetings of 
Chinese producers already have voted unanimously for the scheme, while 
90% of those attending a conference yesterday favored it. Siam is 
expected to join also, and appeal for support has been made to China. 

The plan will go into operation on March 1 if accepted. 





British Chairman of Producers’ Group Gives Plans to Cut 
World Exports of Tin—Outlines Quota System Under 


Consideration. 


From the New York “Times” we take the following 
Associated Press acccunt from London, Dec. 26: 

Plans for an international export reduction program to affect about 90% 
of the world’s tin output are made public in a letter to members of the 
Tin Producers’ Association from Sir William Peat, chairman of the 
executive committee. 

Sir William says the executive and international committees of the 
association have decided it is necessary in the interest of the industry to 
reinforce the present system of voluntary regulation with a more com- 
prehensive and more binding arrangement. 

“The conclusion was unanimously endcrsed by your counsel,” he writes, 
“and detailed plans for an international quota agreement were submitted 
to and favorably considered by a joint conference at which pivotal figures 
were agreed on. The basis of the agreement provisionally adopted is 
now under final consideration of the governments concerned.” 

The plan provides a quota system which would be retroactive to Jan. 1, 
even though necessary legislation were delayed until later. These quotas 
would be continued in force until the end of 1932, during which time 
the quotas but not the ratios might be changed to meet export market 
conditions. 

Ratios are to be based on 1929 production. For example, the ratios 
allowed Bolivia, The Netherlands, East Indies and Nigeria would aggregate 
49.6% of the total export decided to be feasible, that figure being their 
share of the 1929 world production. 

Representatives of tin producers in Bolivia, the Dutch East Indies, 
Nigeria and the Federated Malay States have attended meetings here 
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this month to adopt measures to cut the world’s tin output and thus 
mcrease prices. 








Tin Market Strengthened by Proposals to Extend 
Restriction Program. 


Under date of Dec. 29 an announcement issued in New 
York said: 


Tin prices began to strengthen early last week in anticipation of con- 
structive action by representatives of the producers who had been con- 
ferring in London, and an exceptionally sharp rise took place on Wednesday 
immediately preceding the formal announcement made on Christmas Eve. 
From an extreme low of 23.75 cents per pound reached on December 15, 
representing the lowest price since 1922, spot tin in the New York market 
has now advanced more than 3 cents per pound, or about $70 per ton. 

This rise in price apparently reflects the tin trade’s faith in the binding 
effect of governmental cooperation as contrasted with the purely volua- 
tary co-operation of individual companies. 

The new two-year proposal, involving a working agreement between the 
governments of the Federated Malay States (England), Dutch East Indies 
(Holland), Bolivia and Nigeria, will set up definite export quotas based 
on 1929 production. 

While the new scheme was credited with bolstering the market, it has 
been admitted that the efforts of the Tin Producers Association to cut 
down production to 80% of the 1929 schedule, thus holding the world’s 
floating supply to not more than 40,000 toms, has been the means of 
preventing am even more drastic slump in the price of tin. The 1929 
production was approximately 190,000 tons and estimates available at the 


present time show that the output for the current year will be considerably 
under that total. 








Cut in Sheet and Tin Wages in Youngstown, Ohio. 


The following Associated Press dispatch from Youngs- 
town, Ohio, Dec. 30, is from the New York “Times”: 

Wages of sheet and tin mill workers governed by the sliding scale of 
the Amalgamated Association of Iron, Steel and Tin Workers, will be 
reduced to the lowest level im several vears for the January-February 
period, under the bimonthly settlement announced here today. 

Prices of sheets in November and December were found to have been 
2.70 cents a pound, compared with 2.75 cents in the preceding four months 
and 3.05 cents at this time last year. Wages for January and February 
consequently will be 16.5% above the base rate, -as against 18% in the 
last four months. 








Production and Shipments of Slab Zinc Fell Off in 1930 
—lInventories at End of Last Year Approximately 
90% Higher Than at Dec. 31 1929. 


According to the American Zinc Institute, Inc., a total of 
504,412 net tons of slab zinc (all grades) were produced during 
the calendar year 1930 as compared with 631,601 tons in 
1929. Shipments in 1930 amounted to 436,266 net tons as 
against 602,601 tons in the preceding year. Stocks at the 
end of December 1930 amounted to 143,576 net tons, as 
compared with 145,139 tons at Nov. 30 1930 and 75,430 tons 
at Dec. 31 1929. The Association’s statement follows: 

SLAB ZINC STATISTICS (ALL GRADES) 1929 AND 1930 (Tons of 2,000 Ibs.). 















































Retoris | Unfilled 
Produced | Shipped | Stock at |x Ship-| Operat’g| Orders | Datly 
Month During During | End of | ped for| End of | Endof | Aver. 
Month. Month. | Month. | Export.| Month. | Month. | Prod. 
1929. 
se 50 ,862 50,234 | 47,058 | 1,551 |] 63,698 | 58,726 | 1,641 
PORE se cenae 48.057 52,395 | 42,720 | 1,014 }| 68,127 | 59,610 | 1,716 
ee ae 55,107 58,463 | 39,364 | 1,025 { 68,015 | 79,995 | 1,778 
pe peat: 55,203 58,334 | 36,233 | 1,227 | 70,455 | 55,571 | 1,840 
ES ea 57,475 58,226 | 35,482 690 | 70,4533 | 42,883 | 1,854 
ae os doa ile 52,532 49,182 | 38,832 235 | 69,703 | 36,127 | 1,751 
asian hae 54,447 47,943 | 45,336 185 {| 69,911 | 32,031 | 1,756 
OO 55,708 51,980 | 49,064 185 | 59,408 | 24,283 | 1,797 
September -__--- 51,994 47.202 | 53,856 123 | 69,468 | 20,270 | 1,733 
i 54,513 48,777 { 59,592 67 { 67,636 | 14,844 | 1,758 
November. -.--- 48,411 43,148 | 64,855 39 | 58,723 } 11,872 | 1,614 
December... --- 47,292 36,717 | 75,430 11 | 57,999 | 18,585 | 1,526 
er 631,601 | 602,601 6,352 
1930. 
January 52,010 40,704 | 86,736 20 | 59,457 | 39,017 | 1,678 
February 44,628 41,296 | 90,068 6 | 57,929 | 32,962 | 1,594 
0 re: 48,119 41,820 | 96,367 17 | 51,300 | 29,330 | 1,552 
|, 7? 44,435 40,597 |100,205 26 | 50,038 | 29,203 | 1,481 
May... 44,556 38,681 |106,080 31 | 52,072 | 30,515 | 1,437 
June--_- 43,458 36,448 |113,090 37 | 52,428 | 28,979 | 1,449 
July... 40,023 35,389 |117,724 31 | 46,030 | 34,135 | 1,291 
August ---- 41,012 31.901 |126,835 17 | 50.404 | 28,972 | 1,223 
September 40,470 32,470 |134,835 11 | 44,974 | 27,108 | 1,349 
October 40 922 32,430 [143,327 0 ] 41,004 | 29,510 | 1,320 
November -_.--- 82,097 30,285 |145,139 0 | 37,492 | 24,481 | 1,070 
December... _.- 32,682 34,245 |143,576 0 | 33,640 | 26,651 | 1,054 
Total-...-_-- "504,412 | 436,266 196 
Average Retorts Operating During Month (in 1930). 
DES bc. di Sdoeo 04 BIFI Moo nen oc 52,104|September.-...-... 47,415 
Po ee we eee 52,440 | October ~---------43, 745 
pS eee 2k) RRS 2 44,646 | November. _.......35,825 
IE die a tte we ao esol ae See 48,575 | December. -........35,190 


x Export shipments are included in total shipments. 

Note.—The foregoing figures have been adjusted to include a number of corrections 
made by slab zine producers in their reports as originally submitted to the Institute. 
The corrections were made to insure uniformity in the method of reporting, and 
particularly to include in “Stock on Hand”’ all slab zine at the reporting plants 
regardless of whether sold or unsold. 








Steel Ingot Production at Low for Year. 

The American Iron and Steel Institute, in its latest monthly 
report of steel ingot production, reveals a further substantial 
decrease in December, namely of 227,708 tons, the total 
output for the month being 2,007,774 tons or at an approxi- 
mate daily rate of 77,222 tons for the 26 working days. 
Per cent of operation, which in 1930 is based on the annual 





eapacity as of Dec. 31 1929, of 62,265,670 tons, | is at the 
end of 1930 no higher than 38.57%, which compares with 
84.88% in February 1930. 

During November 1930, there were produced 2,234,482, 
which is an average of 89,379 tons daily for the 25 working 
days. In December 1929, which also contained 25 working 
days, daily production averaged 116,120 tons and the output 
for the month was 2,903,012 tons. Below we show the 
monthly figures as given out by the institute, back to 
January 1929: 


MONTHLY PRODUCTION ~¥ STEEL ee feces 1929 TO DECEM- 
BER 1930—GROSS T 


Reported by companies whieh made 94.27% of prs deionibiin and Bessemer 




















Steel Ingot Production in 1929. 
Monthly Calculated |No. of| Approz.|) Per 
Oper- Output Monthly |Work-| Datly | Cent, 
Months. | Hearth. Bessemer, | Compantes | Output All| 1ng | Output | Opera- 
Reporting. | Compantes.| Days.| All Cos.| tton.a 
1929. 
JOB. cscs 3,692,062; 549,616) 4.241.678) 4,500,131) 27 | 166,672) 84.99 
aa 3,590,826) 489,279) 4,080,105) 4,328,713) 24 | 180,363) 91.97 
March.-.-| 4,180,408 696,691) 4,777,099) 5,068,176) 26 | 194,930) 99.40 
April..... 4,025,409} 640,351) 4,665,760) 4,950,053) 26 | 190, 97. 
SG swove 4,275,161 707.484) 4.982.645) 5.286.246) 27 | 195.787) 99 
SERB. ccee 3,999,363} 622,004) 4,621,367) 4.902.955) 25 | 196,118} 100.00 
a 3,922,053} 649,050; 4.572, 4,850,583) 26 186,561 95.13 
August...| 3,987,400) 668,023) 4,655,423) 4,939,086) 27 | 182,929 
Css « ans 3.624.954 642 886) 4.267.840) 4.527.887 25 181.115] @2.85 
LL =a 3.631.674 642.235) 4.273.909} 4.534.326) 27 | 167.938] 85.64 
So 2,796.214| 522,672) 3,318,886) 3,521,111} 26 | 135,427) 69.06 
DS cocci 2,375,797| 360,489) 2,736,286) 2,903, "012) 25 116,120) 69.21 
Total --| 44,101,321| 7,091,680) 51,193,001) 54,312,279) 311 | 174,638) 89.05 
19306 
sb erin 8,187,002; 441 3,578,574; 8,796090| 27 70.22 
iene 1} 668,618} 3,844,630| 4,078,827) 24 84.88 
March..-| 3,513,904 61 4,053,520 +299, 26 $2.60 
oo 3,406,610) 509,234) 3,915,844) 4,153,860) 26 79.80 
May_...-. 3,265,190) 528, 3,794,158| 4,024,778) 27 74.45 
June... .. 835,52 3,243,113} 3.440.239) 25 68. 
July.....| 2,411,592) 353,723) 2,765,315) 2,033,399) 26 6. 
A ---| 2,543,466) 374,467) 2,917,933) 3,005,293) 26 38.46 
Sept_....] 2.273.668 429,975) 2,703,643) 2.867978) 26 55.10 
Oct. ... 2,164,830) 399.704) 2,564,534) 2.720.414) 27 50 32 
Nov..... ,806,109} 300,837} 2,106, 2,234,482) 25 44.64 
Dec...... 1,665,875} 226,854) 1,892,729) 2,007,774) 26 38.57 
Total _.' 32,359,794' 5,020,654' 37,380,448' 39,652,589! 311 63,68 
































a The figures of “per cent of operation” in 1029 are based on pod | annual be gern A 
@ of Dec. 31 1928, of 60,990,810 gross tons for Bessemer and Open-hearth steel 
ingots, and ia 1930 are based on the annual Dt tua ata 1929, of 62,265.670 
gross tons for Bessemer and Open-hearth steel Ingots. 








Steel Plant Operation Recover Ground Lost in Decem- 
ber—Pig Lron Production Off—Price of Steel Scrap 
Higher. ‘Ste 

The passing of the holidays has brought an encouraging 
upturn of activity in the iron and steel industry, says the 

“Tron Age,” Jan. 8. Steel ingot production, at 41% of 

capacity, has recovered all of its December losses, now being 

at virtually the same rate as in the closing week of November. 

Blast furnaces which were temporarily banked late last 

month are being brought back into service. The “Age’’ 

also adds: 


Much of the current improvement in operations is due to January shipping 
orders placed in December, but a fair volume of releases since the first of 
the year and a gain in the number of inquiries point to continued expansion 
of demand, in line with normal] seasonal tendencies. 

Automobile steel, railroad steel, tin plate and structural tonnage are 
contributing most to current mill activity, but a general upswing in de- 
mind is looked for to compensate for drastic inventory reduction in the 
closing month of 1930. The extraordinary pressure that buyers brought 
to bear on stocks is indicated by the fact that the December shipments 
of a large sheet producer were the smallest for any month since July 1921. 

Betterment in motor car production is more rapid than the steel industry 
had expected. Automobile output in the United States and Canada in 
December was 150,000 units, a gain of 16,000 over the total for November, 
thereby reversing the seasonal trend for the first time in m#=ny years. The 
increase was made despite suspensions by Ford and other large manufac- 
turers lite in the month and was due, in large part, to Cheyrolet’s produc- 
tion of 64,000 cars. The Chevrolet company will continue to expand its 
operations, now engaging well over 30,000 workers, until 40,000 are em- 
ployed. Meanwhile, resumptions by other motor car makers have put 
22,000 men back to work. 

Pig iron production in December was 1,665.690 tons, or 53,732 tons a 
day, compared with 1,867,107 tons, or 62,237 tons daily, in November, 
The per diem rate fell 13.7% under that of the previous month and was the 
lowest since January 1922 Fourteen furnaces were taken out of blast 
and two were lighted, a net loss of 12. On Jan. 1 there were 95 stacks 
active, or 90 fewer than on April 1 at the inception of the uninterrupted 
decline in pig iron output. Production for 1930, totaling 31,399,105 tons, 
was 25.7% smaller than the record 1929 output. 

Steel ingot production in December, at 77,222 tons a day, showed a 
decline of 13.6% from November and reached the lowest level since July 
1924. Output for the year was 39,652,539 tons, to which electric and 
crucible ingots will add about 350,000 tons. The reduction from the record 
total of 1929 was nearly 27%. 

Tin plate production now averages 60%, compared with 50% a week ago. 

A contract for 50,750 tons of rails placed by the Louisville & Nashville 
with the Alabama producer has been supplemented by orders for 10,000 tons 
of track accessories. ‘The Ensley rail mill will resume operations Jan. 12. 
Chicago district rail mills are running at 50 to 55% of capacity, following 
holiday shutdowns. Purchases of steel and equipment by railroads east 
of the Mississippi River will expand materially, it is predicted, if the pro- 
posed quadruple consolidation plan is approved by the Inter-State Com- 
merce Commission. 

Structural steel awards, at 37,000 tons, are well above the weekly average 
of the past few months. Pending work has been augmented by fresh in- 


qguiries for 28,500 tons. Current structural activity is featured by public 
projects. 

Four large ships have been awarded by the Panama Mail Steamship 
Co. to the Federal Shipbuilding Co. The total construction cost will be 





$17,000,000. 
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Scrap markets, still sluggish, are without a uniform trend. Heavy 
melting grade has advanced 50c. a ton at Pittsburgh and $1 a ton at Birming- 
ham, but has declined 25c. at St. Louis and 50c. at Philadelphia. 

Finished steel prices show greater firmness. Makers of cold-finished steel 
bars have announced a new price of 2.10c. a lb., an advance of $2 a ton. 
Likewise producers of plates, shapes and bars are asking 1.65c., Pittsburgh, 
on new business, but contract coverage at 1.60c. has been so widespread 
that there will probably be no real test of the higher figure for several weeks. 

The ‘‘Iron Age” composite price for heavy melting scrap has advanced 
to $11.33 a ton, after holding at $11.25 for a month. The finished steel 
and pig iron composites are unchanged at 2.121c. a lb. and $15.90 a ton 
respectively. A comparative table shows: 


Finished Steel. 


Jan. 6 1931, 2.121c. a Lb. ) Based on steel bars, beams, tank plates, 





One week ago...........-----.- 2.121¢.| wire, rails, black pipe and sheets. 
Ee eae 2.121¢e.{ These products make 87% of the 
CP BBG cs cewerencccousseve 2.362c.) United States output. 
Htgh. ° 
Di tubdgnonoesaceneeteonseeocese 2.362c. Jan. 7 2.121e¢. Dec. 9 
DT tt tne séukebeapenondiabacnand 2.4i2c. Apr. 2 2.262c. Oct. 29 
See ee 2.391ce. Dec. 11 2.314c. Jan. 3 
Dl iiu~8shbhmasneeebewnengudnwonsoel 2.453c. Jan. 4 2.293c. Oct. 25 
Diit¢ittpecceessensccennnbepaeeat 2.453c. Jan. 5 2.403c. May 18 
Pe ebbéucecccnseosocscenencsssaines 2. Jan. 6 2.396c. Aug. 18 
Pig Iron. 

Jan. 6 1931, $15.90 a Gross Ton. | Based on average of basic iron at Valley 
St OG, Sinn ocecscenoeenssbes $15.90| furnace and foundry trons at Chicago, 
Se CRED BO a cccccecseanenéce 16.02{ Philadelphia, Buffalo, Valley and Bir- 
ee PONS Pian ccdcccessstsevnge 18.21) mingham, 

Hh. , 
Jan. 7 $15.90 Dec. 16 
May 14 18.21 Dec. 17 
Nov. 27 17.04 July 24 
Jan. 4 17.54 Nov. 1 
Jan. 5 19.46 July 13 
Jan, 13 18.96 July 7 
Steel Scrap. 

Jan. 6 1931, $11.33 a Gross Ton. (Based on heavy melting steel quo 
One week ago.......---.-.-.--- $11.25; tutions at Pittsburgh, Philadelphia 
Ce SORES BED cnacccnnsedssénsas 11.25) and Chicago. 

Ge FO Wir scenwccdsseséscoter 14.50 7” 

Ds khsadckebessbhboduphvsbndwadecbats $15.00 Feb. 18 $11.42 Dee. 9 
Dl bipriwpeacetshwetehavéndboatotcd 17.58 Jan. 29 14.08 Dec. 3 
i vdhbcdtbbenddpnasieuimpien dinbaais 16.50 Dec. 31 13.08 July 2 
Di adbedehidonduscabssuteadsedasées 15.25 Jan. il 13.08 Nov. 22 
aides ceeds enibildcd aes teense a aedibin Salhe thi wehininenete 17.25 Jan. 65 14.00 June 1 
ES cbbnddnsedsh cnhidshbbddeoasbue 83 Jan. 13 15.08 May & 


Demand for finished steel has rebounded encouragingly in 
all districts, and while January activity will not measure up to 
@ year ago the gain over December undoubtedly will be sub- 
stantial, says “Steel’’ of Jan. 8, in its summary of iron and 
steel conditions throughout the country. This improvement 
is well distributed, a moderate expansion of requirements 
appearing to have cut horizontally across all classes of steel 
consumers, adds “‘Steel,’’ continuing: 


Whether this betterment exceeds the proportions of the usual first quarter 
pickup none will venture, but steelmaking operations are swift to respond to 
the seasonalinfluence. Steelis being made this week at 42-43 % of capacity, 
a rise of 6 points. Youngstown, where two blast furnaces will be lighted 
this week, is at 39%, Chicago 40, eastern Pennsylvania 42, Buffalo 46, 
Pittsburgh 42, Birmingham 35 and Cleveland 50. 

Building and the railroads, ranking first and second in point of steel con- 
sumption in 1930, continue their leadership. Chevrolet still leads in auto- 
motive releases, which as a whole await the verdict of the January shows. 
Ford has deferred resumption in most departments until Jan. 12, but has 
scheduled a daily rate twice that of December. Farm implement manufac- 
turers proceed cautiously. 

Rail orders formally entered include 50,750 tons for Louisville & Nashville, 
13,250 tons for Central of New Jersey, 3,000 tons for Lackawanna and 1,600 
tons for Duluth, Missabe & Northern. Southern Pacific is inquiring for 
60,000 tons, with St. Paul expected in the market for 40,000 tons and Rock 
Island for 35,000 tons. Canadian National has bought 2,700 cars and Cana- 
dian Pacific 1,000. 

Structural steel awards, topped by 6,950 tons for the Ogden avenue 
bridge at Chicago, totaled 25,056 tons, exceeding the 24,458 tons of a year 
ago. Thirteen thousand tons of subway work may be let in New York this 
week. New inquiry, which is large, includes 5,000 tons for a war memorial 
at San Francisco, 5,300 tons for Boulder Dam and 10,000 tons of miscella- 
neous work at Chicago. Boulder dam will require, all told, 10,400 tons of 
structurals in addition to 12,500 tons of bars, 10,000 tons of plates and 16,250 
tons of pipe. Minnesota has bought 3,000 tons of bars for roadwork; 
Louisiana and Tennessee each have 2,000 tons pending. 

Sheet and bar specifications are moderately better despite the lack of 
sizable automotive business. Railroad requirements, both for repairs and 
car construction, dominate plates. Jobber buying of wire promises well for 
January. Line pipe activity is slow, but utilities and municipalities have 
considerable cast pipe to place. Milwaukee has bought 6,000 tons. 

Melters of foundry iron having covered cautiously for the first quarter, 
little spot business is going, but reflecting improved steelworks operations 
demand for basic iron has improved, especially in eastern Pennsylvania 
where large sales have been made. [Iron and steel scrap is sensitive to the 
general improvement, and the market is firmer. Moderate sales of heavy 
melting steel are reported in the East. Heating grade needs spur the coke 
market. Semifinished steel is dull. 

December production data make the January comeback appear the more 
favorable. Last month pig iron, on a daily basis, declined to 53,730 gross 
tons, 13.6% below November and the lowest for any month since January 
1922. December output of 1,665,630 tons gives 1930 a total of 31,441,403 
tons, compared with 42,270,183 tons in 1929 and the poorest year since 1924. 
On Dec, 31 only 96 of the country’s 310 stacks were active, a net loss of 11 
in December. Relating production to capacity, December was a 38% pig 
iron month. 

Steel prices are on firmer ground. Cold-finished bars are at a minimum 
of2.10c. Concessions on sheets, strip and wire have virtually disappeared. 
On bars, plates and shapes 1.65c. Pittsburgh, or equivalent, is quoted in 
some districts; in others, 1.60c. is available to all large buyers and some 
small ones. Most shipments are priced at 1.60c. With one exception, 
bids on New York Central plates for first quarter were 1.65c. Pittsburgh, 
or equivalent. However, until more sales are consummated heavy steel 


warrants a range of 1.60c. to 1.65c., and ‘‘Steel’s’’ market composite thus 
is unchanged this week at $31.66. 


Steel ingot production for the week ended last Monday 
(Jan. 5) showed an increase of 12% over the preceding week, 





which included the period of shut-down over the Christmas 
holiday, the ‘“‘Wall Street Journal’’ of Jan. 7 stated. The 
rate of output was larger at the end of last week than at the 
beginning, so that the current rate is probably 3% to 4% 


higher than the actual for last week. The ‘‘Journal’’ further 
stated: 


For the week ended Monday the average was estimated at 36% of theo- 
retical capacity. This compares with 24% in the preceding seven days, 
the holiday period, and with 34% two weeks ago. 

The United States Steel Corp is credited with the greatest gain, 13%, 
the rate being placed at 43% for last week, contrasted with 30% in the 
preceding week and 41% two weeks ago. 

Leading independents are at around 32%, against 20% in the week 
before and 30% two weeks ago. 

The expansion in activities is larger than had been anticipated in the 
industry. It is due to the fact that specifications late in December called 
for comparative early deliveries on orders, and this necessitated more active 
operations. At the same time it resulted in eli ting some of the cur- 
tailment which has been planned over New Year's Day. 

For the corresponding week of 1930, the average was in excess of 59%. 
with the United States Steel Corp. at 61%, and leading independents around 
58%. At the beginning of 1929 the industry was running at nearly 84%, 
with United States Steel around 87% and leading independents better 
than 81%. 

At the end of December there were 95 blast furnaces active, or 30.3% 
of the total of 314 available, against 107 furnaces, or 34.1% active at the 
end of November. During December 14 furnaces were blown out and 
two lighted. 








Steel Industry Preparing for Increased Demand, says 
“Steel.” 


The steel industry is pursuing its traditional policy of 
preparing in dull periods for increased demand which it knows 
js just ahead, says ‘‘Steel,’’ formerly “Iron Trade Review,’’ 
Cleveland. Few departments are being neglected in the 
program of enlargement and modernization, adds ‘“‘Steel,’’ 
which also goes on to say: 


While the 16 basic open-hearth steel furnaces completed last year brought 
in approximately 1,427,400 tons of new steel] making capacity, the aggre- 
gate tonnage far exceeds this figure in view of the number of regenerative 
furnaces redesigned along larger lines. Thirty-four additional open-hearth 
furnaces now are being constructed. 

Bessemer steelmaking capacity was increased in 1930 for the first time in 
ten yeurs with the completion of four converters. Three more are under 
construction. The country’s steelmaking capacity now is well over 67 ,000,- 
000 tons a year. 

The aggregate capacity of 784 new by-product coke ovens laid down in 
1930 was the largest for any year since 1927. This added capacity may seem 
to be in excess of fuel requirements in view of the fact no new blast furnaces 
were completed either lest year or the year preceding, but with companies 
redesigning stacks of 600 to 800 tons rating to produce 1,000 to 1,500 tons 
in 24 hours coke consumption is considerably increased. Seven of the 14 
blast furnace ctacks remodeled last year are designed to produce 1,000 tons 
or more iron a day. Six additional stacks are now being enlarged. A 
half dozen small units were dismantled in 1930. 

Facilities for charging, cleaning gas, heating and blowing the blast also 
have been greatly improved. Stoves originally built with 190,000 square 
feet of heating surface have been relined to afford more than 250,000 square 
feet of surface. Turbo blowers now are being built to deliver up to 110,000 
cubic feet of air a minute. 

Ninety-four steel rolling mills were completed in 1930 and 29 more are 
being built. The rolling mill industry during the year just closed witnessed 
the introduction of a new type mill for producing electric welded pipe in 
large diameters. Six mills were built for the manufacture of such pipe. 








Pig Iron Output in December Declined 13.7%. 


So many blast furnaces were banked during the holidays 
that output for December 1930 fell decidedly from the low 
rate of November, states the ‘“‘Iron Age’’ of Jan. 8. The 
decline in daily rate was over 13.5%, bringing the operation 
down to the lowest since January 1922. The ‘“‘Age’’ also 
goes on to say: 


With every operating furnace heard from, the daily rate for December 
was 53,732 tons, which was 13.7% under the 62,237 tons per day for 
November. The net loss in active furnaces was 12 in December, as com- 
pared with four in November and 12 in October. 

Coke pig iron production in December was 1,665,690 gross tons, or 53,732 
tons per day for the 31 days, as compared with 1,867,107 tons, or 62,237 
tons per day for the 30 days in November. The loss in daily rate was 
8,505 tons, or 13.7%. In November this loss was 10.9%. The December 
loss is the largest for 1930, the next largest having been 13% in July. In 
October the loss was 8%, with 6.8% in September and 4.3% in August. 

The December daily rate is the smallest since January 1922, when it 
was 53,062 tons per day. The most recent smaller daily rate for December 
was the 53,196 tons for that month in 1921. 

The 1930 output of coke pig iron was 31,399,105 tons. This is a decline 
of 25.7% from the 42,285,769 tons in 1929, the record output. 


Net Loss of 12 Furnaces. 
There were 14 furnaces blown out or banked during December, with 
only two blown in. In November eight were shut down and four put in 
blast, a net loss of four. The net loss since March has been 90 furnaces. 


Operating Rate on January 1. 

Estimated operating rate for the 95 furnaces active on Jan. 1 was 51,330 
tons per day, as compared with 60,205 tons per day for the 107 furnaces 
blowing on Dec. 1. 

Of the 14 furnaces shut down and inactive on Jan. 1, six belonged to 
independent steel companies, four to the Steel Corporation and four were 
merchant. One Steel Corporation furnace was blown in during December 
and one independent steel company stack. The net loss in steel-making 
furnaces was eight for December. 

The low operating rate on Jan. 1 and the large net loss in furnaces is 
largely due to temporary banking. Some of these stacks will have prob- 
ably become active early this month. 








Jan. 10 1981.] FINANCIAL 





CHRONICLE 





205 











Furnace Changes in December. 

Only two furnaces were blown in during December: The Ashland furnace 
of the American Rolling Mill Co. in Kentucky, and No. 4 Enxley furnace 
of the Tennessee Coal, Iron & Railroad Co. in Alabama. 

Furnaces blown out or banked during December and inactive on Jan. 1 
were the following: Harriet Y furnace of the Wickwire Spencer Steel Co. in 
the Buffalo district; one Duquesne furnace of the Carnegie Steel Co. and 
one Alquippa furnace of the Jones & Laughlin Steel Corp. in the Pittsburgh 
district; the Pulaski furnace in Virginia; two Campbell and one Hubbard 
furnace of the Youngstown Sheet & Tube Co., Mahoning Valley; one 
Shenango furnace in the Shenango Valley; one South Chicago furnace of 
the Illinois Steel Co. and one Gary furnace in the Chicago district; one 
furnace of the Colorado Fuel & Iron Co. in Colorado; one Pioneer furnace 
of the Republic Iron & Steel Co.; No. 3 furnace of the Sloss-Sheffield 


Steel Co. and one Ensley furnace of the Tennessee Coal, Iron & RR. Co. 
in Alabama. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1925—GROSS TONS. 





























1925. 1926. 1927. 1928. 1929. 1930. 

January ..........-. 108,720 | 106,974 | 100,123 92,573 | 111,044 91,209 
February .......... 114,791 | 104,40 105,024 | 100,004 | 114,507 | 101,390 
BERMED cccccceccce= 114,975 | 111,032 | 112,366 | 103,215 | 119,822 | 104,715 
ADTE. scccoscccccce 108,632 | 115,004 | 114,074 | 106,183 | 122,087 | 106,062 
BEE shnadoccsncese 94,542 | 112,304 | 109,385 | 105,931 | 125,745 | 104,283 
FUNG 2oc0c2.secccce 89,115 | 107,844 | 102,988 | 102,733 | 123,908 97,804 
First six months....| 105,039 | 109,660 | 107,351 | 101,763 | 119,564 | 100,891 
TRY wocccc..2224- -936 | 103,978 95,199 99,091 | 122,100 85,146 
August... ........0- 87,241 | 103,241 95.073 | 101,180 | 121,151 81,417 
September. .......-. 90,873 | 104,543 92,498 | 102,077 | 116,585 75,890 

WEL nesecunesen 97.528 | 107,553 89,810 | 108,832 | 115,745 69,831 
November ........- 100,767 | 107,890 88,279 | 110,084 | 106,047 62.237 
December ......... 104,853 99,712 86.960 | 108,705 91,513 53,732 
12 months’ average..i 99,735 | 107,043 99,266 | 103,382 | 115,851 86,025 





DAILY RATE OF PIG [RON PRODUCTION BY MONTHS—GROSS TONS. 
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361 119,822 
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21,159 116,585 
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19,810 101,390 









































































; 81,417 

13.548 75,890 

12.043 69,831 

12,507 62,237 

11,780 53,732 

* Includes pig iron made for the market by steel companies. 
BEGINNING JAN. 1 1928—GROSS TONS. 
1928. 1929. 1930. 1928. 1929. 1930. 

Jan... 2,869,761 3,442,370 2,827,464||July .. 3,071,824 3,785,120 2,639,537 
Feb... 2,900,126 3,206,185 2,838,.920);Aug .. 3,136,570 3,755,680 2.523,921 
Mar... 3,199,674 3,714,473 3,246,171|iSept.. 3,062,314 3,497,564 2.276.770 
Apr .. 3,185,504 3,662,625 3,181,868|/Oct_.. 3,373,806 3,588,118 2.164.768 
May.. 3,283,856 3,898,082 3.232.760|| Nov -. 3.302.523 3.181.411 1,867,107 
June.. 3,082,000 3,717,225 2,934,129||Dec .. 3,369,846 2,836.916 1,665,690 
\% yr.18,520,921 21,640,960 18,261.312'! Year*_37,837.804 42,285,769 31,399,105 











* These totals do not include charcoal pig tron. The 1929 production of this 
fron was 138,193 gross tons, as compared with 142,960 gross tons in 1928. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS. 

















































































Total Pig Iron— 
Sptegei and Ferromanganese. Ferromanganese.x 
1928 1929. 1930. 1928. 1929. 1930. 
DEES ccncsnona 2,155,133 | 2,651,416 | 2,214,875 | 22,298 | 28,208 | 27,260 
2,274, 2,498,901 | 2,284,234 19°320 35,978 | 21,310 
2,588,158 | 2,953,295 | 2,600,980 | 27,912 | 24,978 | 23,345 
7,018,171 | 8,109,612 | 7,100,089 | 69,530 | 79,164 | 71,915 
2,555,500 | 2,826,028 | 2,564,681 | 18,405 | 22,413 | 27,777 
2,652.872 | 3,105,404 | 2,613,628 | 29,940 25, 896 | 30,296 
2,448,905 | 2,999,798 | 2,304,223 | 32,088 3.363 27 ,327 
Half-year-..... 14,675,448 117,040,842 114,582,621 [149,963 [160,836 [157,325 
GES Gaduh ounindia 2,464,896 | 3,039,370 | 2,075,414 | 32,909 | 31,040 | 17,728 
Mis wie ane ade 2,561,904 | 3,065,874 | 2,010,572 | 24,583 | 28,461 | 20,909 
September... ..-- 2,477,695 2,862,799 | 1,870,269 | 22,278 | 27,505 | 21,181 
9 months_..._- 22,179,943 26,008,885 |20.538,876 [230,733 |247,842 {217.143 
October _.-...-.-.- 2,729,589 | 2.902.960 | 1.791.421 | 23,939 | 31,108 | 24.480 
November ......- 2,654,211 2,498,291 1,491,927 | 29,773 | 28,285 | 18,619 
teens 2,647,863 | 2,112 074 1,269,529 28 618 28,564 16,288 
I ss si meine 30.211,606 '33,522,840 125,101,753 !1312,061 °335,799 '276,530 











x Includes output of merchant furnaces. 















Production of Bituminous Coal and Pennsylvania 
Anthracite During Week Ended Dec. 27 1930 
Below That for the Corresponding Period in 1929. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the estimated output of bituminous coal 

and Pennsylvania anthracite during the week ended Dec. 27 








————S— 


period in 1929 and 9,355,000 tons and 1,393,000 tons, respec- 
tively, during the week ended Dec. 20 1930. 


During the calendar year 1930 there were produced an 


estimated total of 461,630,000 net tons of bituminous coal 
as compared with 534,989,000 tons in 1929 and 500,745,000 
tons in 1928. 


The Bureau’s statement follows: 
BITUMINOUS COAL. 
The total production of soft coal (including lignite and coal coked at the 


mines) during the week ended Dec. 27 1930—Christmas week— is estimated 
at 6,892,000 net tons. 
the preceding week which, however, had six full working days. Production 
during Christmas week in 1929 amounted to 7,816,000 tons. 


This compares with a production of 9,355,000 tons in 


Total Production of Soft Coal in 1930. 
The total production of soft coal during the calendar year 1930, including 
lignite and coal coked at the mines, is estimated at 461,630,000 net tons. 
This figure represents the total of the Bureau's current estimates for the 52 
weeks in the year, and is subject to slight revision. Compared with the out- 
put in 1929, as shown by the annual canvass of mines for that year, the 
1930 figure indicates a decrease of 73,359,000 tons, or 13.7%. Figures,for 
— calendar years are given below: 


ee heer a a 534,989,000 net tons |1926.........- 573,367,000 net tons 
PENG 6 Seddecon 500, ,000 net tons/1925.......... 520, : net tons 
ON éscencdanu 517, 763.000 net tons [IONE wwecccdba 83 ,687 ,000 net tons 


As already indicated by the revised figures above, the total production of 
soft coal for the country as a whole during the week ended Dec. 20 1930, 
is estimated at 9,355,000 net tons. Compared with the output in the preced- 
ing week, this shows an increase of 571,000 tons, or 6.5%. The following 
table apportions the tonnage by States and gives comparable figures for 
other recent years: 

Estimated Weekly Production of Coal by States (Net Tons) 

Week Ended Dec. 1923 





State— Dec. 20°30. Dec. 13'30. Dec. 21°29. Dec. 22'28. Average.a 
CS ae 355,000 293 ,000 17,000 409,000 349,000 
Arkansas. ..__.. 39,000 39,000 48 ,000 ,000 .000 
Colorado. ...... 26,000 187 ,000 268 ,00' 286,000 253 ,000 
Es 2th wits aro es 1,260,000 1,050,000 1,511,000 1,564,000 1,535,000 
ON egy 366, 342, 0,000 27,0 14, 
a ae 100, 8, 110,000 103 ,000 j 
RY 73,000 60,000 59,000 88,000 90,000 
Kentucky— 

Rastern.....-. 743,000 688 ,000 9,000 

Jestern..._.. 0 4,000 
Maryland ...... 75,000 ,000 ,000 ,00 37 ,000 
Michigan______- 16,600 12,000 ,000 io 21,000 
Montana....... 64,000 60,000 83,000 88 ,000 64,000 
New Mexico-- 41,000 45,000 49,000 53,000 56,000 
North Dakota- ~~ 48 ,000 ,000 69,000 65,00 27, 
Ces bianca soba 490 ,000 472,000 572,000 427 ,000 599,000 
Oklahoma ---.... 63,000 43,00 90,000 102,00) 58, 
Pennsylvania ... 2,270,000 2,284,000 2,756,000 2,853,000 2,818.000 
Tennessee... . .- 121 ‘000 106,600 18,000 121,000 03 ,000 
. Sareea 39,00 11,06 16,000 23 ,000 21,000 
, * aaa 112,000 126,000 115,000 156 ,000 ,000 
UC 0 29,000 274,000 285, 193,000 
Washington ---- 43,000 40,000 60,000 62,000 57,000 
West Virginia— 

Southern_b_.- 1, oz. 000 1,524,000 2,047,000 1,805,000 1,132,000 

Northern_c- -- 68,000 609,000 666 ,000 737 ,000 692,000 
= rf 14,000 118,000 138,000 144,000 173 ,000 
Other States.d-_- 3,000 1,000 9,000 6,000 5,000 





Total bitum’s. 9,355,000 8,784,000 11,360,000 11,235,000 9,900,000 
Penn. anthracite. 1,393,000 1,216,000 1,795,000 1,466,000 1,806,000 


Total all coal__10,748,000 10,000,000 13,155,000 12,701,600 11,706,000 
a averse XG weekly rate for the entire month: b Includes operations on 
the N & O., Virginian, and K. & M. c Rest of State, including 
Panhandle. a Fi cou are not strictly comparable for the serveral years. 
PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
Dec. 27 1930—Christmas week—is estimated at 971,000 net tons. Thisisa 
decrease of 422,000 tons, or 30.3%, from the revised estimate for the full- 
time week preceding. Production during Christmas week in 1929 amounted 
to 1,212,000 net tons. 














Estimated Production of Pennsylvania Anthracite (Net Tons). 
1930— 1929- 
Daily Daily 
Week Ended— Week vge. eek. Avge. 
December 13-------- 1,216,000 202,700 1,920,000 320,000 
December 20-a----.- 1,393,000 232,200 1,795,000 299,000 
December 27_-b---~--- 1, ,200 1,212,000 242,000 


a Revised since last report. b Subject to revision. 
BEEHIVE COKE. 

The total production of beehive coke during the week ended Dec. 27 1930— 
Christmas week—is estimated at 30,100 net tons. This is a decrease of 9,200 
tons from the output in the preceding week, when ovens were fired six days. 
Production during Christmas week in 1929 amounted to 72,000 tons. 

Estimated Production of pe Coke (Net Tons). 











Week Ende 1930 1929 
Region— Dec.27'30.bDec.20’30.c Dec.28'29. to Date. to Date.a 
Sene.. Ohio & W. Va. 24,900 33,800 62,000 2,432,200 5,346,500 
Ga., Tenn. & Va_... 4,200 4,500 7,100 240,000 380,300 
Colo., Utah & Wash. 1 ‘000 1,000 2,900 104 $00 250,700 
United States total 30,100 39,300 72,000 2,776,200 5,977,500 





9,014 


Daily sv erage...--. 020 400 19, 
ho I eae number 
e 


6, 6,550 14, 
inus one day's production first week in Janu: 
of days in the two years. b Subject to revision. 








British Revenue Gains Wiped Out by Expense—Deficit 
for Nine Months $903,000,000, as Against $850,000,- 
000 a Year Ago. 


The following London cablegram Dec. 31 is from the New 
York ‘Times:” 

Three-quarters of Great Britain's financial year of 1930-31 ended to-night, 
and official figures disclose that, while revenues increased, expenditures 
increased still more. The deficit for the nine months is $903,000,000, as 
against less than $850,000,000 a year ago, and the deficit this year is nearly 
twice as large as that of 1928-29. 

Ordinary revenues amounted to $2,176,716,270, an increase of $84,345,- 
395 which, however, is almost entirely accounted for by an appropriation 
of $80,000,000 for a suspense account. Income taxes, surtaxes and death 
duties all show increases, but stamp and coupon revenues show substantial 
decreases as a consequence of the trade depression. 

Ordinary expenditures totaled $2,884,446,020 as against $2,759,542,345 
last year. Owing to the cheapness of money considerable savings were 





1930—Christmas week—amounted to 6,892,000 net tons 
and 971,000 tons, respectively, as compared with 7,816,000 
tons and 1,212,000 tons, respectively, in the corresponding 









made in interest on the national debt, which cost $90,042,980 less than the 
| charges last year. Including self-balancing items the total expenditure was 

$3,.335,458,500, as against $3,194,344,185 last year. The total revenue 
| for the period was $2,432 ,456,065, as against $2,345,356,755 last year. 
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_ Current Events 

















The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Jan. 7, as reported by 
the 12 Federal Reserve banks, was $1,355,000,000, a decrease 
of $44,000,000 compared with the preceding week and of 
$220,000,000 compared with the corresponding week in 
1930. After noting these facts, the Federal Reserve Board 
proceeds as follows: 

On Jan. 7 total Reserve bank credit amounted to $1,248,000,000, a 
decrease of $125,000,000 for the week. This decrease corresponds with 
decreases of $107,000,000 in money in circulation and $27,000,000 in 
member bank Reserve balances and an increase of $9,000,000 in monetary 
gold stock, offset in part by a decrease of $14,000,000 in Treasury currency 
and an increase of $5,000,000 in unexpended capital funds, &c. 

Holdings of bills discounted increased $41,000,000 during the week, 
the principal changes being increases of $16,000,000 at the Federal Reserves 
Bank of San Francisco, $8,000,000 at New York, $7,000,000 at Chicago 
and $5,000,000 each at Atlanta and Kansas City. The System's hoidings 
of bills bought in open market declined $99,000,000, of U. S. bonds $49,- 
000,000 and of Treasury notes $25,000,000, while holdings of Treasury 
certificates and bills increased $4,000,000. as 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock and 
{money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
“Chronicle” on page 3797. 

The statement in full for the week ended Jan. 7, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely. 
pages 271 and 272. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Jan. 7 1931 were as follows: 


Increase (+) or Decrease (—) 
Since 


Jan.71931. Dec. 31 1930. Jan. 8 1930. 
$ 3 $ 

Bills discounted ._...........-.-.... 292,000,000 +41,000,000 —276,000,000 
tt i cb creminneanntione onthe 265,000,000 99,000,000 — 54,000,000 
United States securities. ........... 659,000,000 70,000,000 +174,000,000 
Other Reserve bank credit.........- 31,000,000 -+2,000,000 —17,000,000 
TOTAL RES’VE BANK CREDIT .-1,248,000,000 —125,000,000 —172,000,000 | 
Monetary gold stock..............- 4,602,000.000 +9,000,000 +325,000,000 . 
Treasury currency adjusted ......... 1,784,000,000 -—14,000,000 -.--.-------- 
Money in circulation............-... 4,782,000,000 —107,000,000 + 92,000,000 
Member bank reserve balances------ 2,444,000,000 27,000,000 +77,000 ,000 
Unexpended capital funds, non-mem- 

Pe EORGEE, Gh ccccccccccsncces 409,000,000 +5,000,000 —14,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the different 
cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The present week’s totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors on 
Dec. 11 1930. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records a decrease 
of $47,000,000, the total on Jan. 7 1931 standing at $1,- 
879,000,000. The present week’s decrease of $47,000,000 
follows an increase of $6,000,000 last week, but a con- 
traction of no less than $1,302,000,000 in the preceding 13 
weeks. Loans ‘for own account” dropped during the week 
from $1,321,000,000 to $1,206,000,000, and loans “for 
account of others” decreased from $370,000,000 to $358,- 
000,000, while loans “for account of out-of-town banks” 


increased from $235,000,000 to $315,000,000. The present 
week’s total of $1,879,000,000 is the lowest point these 
figures have reached since Dec. 17 1924, when the amount 
stood at $1,865,850,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
































New York. 
Jan.71931. Dec. 31 1930. Jan. _e- 
8 s 

Loans and investments—total__.....-- 7,968 000,000 8,152,000,000 7,813,000,000 
"EUG db dcntennaden ae miinb wien ts 5,658 ,000,000 5,859,000,000 5,838,000,000 
On securities... ..............--.--3,233,000,000 3,438,000,000 3,049,000,000 
(Et GE ekdenkdnnntndncndeamient: 2,425,000 ,000 2,421,000,000 2,789,000,000 
Investmentse—total..................- 2,310,000 000 2,293,000,000 1,976,000,000 
U.8. Government securities_.......-. 1,225,000,000 1,182,000,000 1,083,000,000 
ge aa 1,085,000 ,000 1,111,000,000 892,000,000 
Reserve with Federal Reserve Bank.... 821,000,000 861,000,000 744,000,000 
3 a eae 79 ,000 ,000 85,000,000 59,000,000 
Net demand deposite_..............-.-. 5,911,000 ,000 6,070,000,000 5,479,000,000 
Ee 1,180,000 ,000 1,201,000,000 1,267,000,000 
Government deposits. ................ 25,000 ,000 35,000,000 9,000 ,000 
ET dics titepenidinchnatigkiaiaberipaniuiiins 92,000,000 132,000,000 83,000,000 
Oe Cbinccenadsnasddiaanewene 1,288,000,000 1,317,000,000 986,000,000 
Borrowings from Federal Reserve Bank. 17,000,000 9,000,000 76,000,000 

Loans on secur. to brokers & dealers; 
a NOU. cccnccbccccesucens ,000,000 1,321,000,000 886,000,000 
For account of out-of-town banks.... 315,000,000 235,000,000 824,000,000 
For account of others_.............- 358,000,000 370,000,000 1,442,000,000 
abet e essai ts weenie ws ev sandal in to ee ein 1,879,000,000 1,926,000,000 3,352,000,000 
ee ee 1,422,000,000 1,446,000,000 2,925,000,000 
gS er, 7,000, 480,000,000 427,000,000 

Chicago. 

Loans and investments—total___....-. 1,997 ,000,000 1,978,000,000 1,847,000,000 
PE ai netdbiatinannencancent 1,443,000,000 1,414,000,000 1,476,000,000 
NINN 6.4: nce incnicdinntbnieeruin hails 838,000,000 789,000,000 853,000,000 
PE ceed adiuhenscneatecdas 605,000,000 625,000,000 623,000,000 
Investments—total.................<- 554,000,000 564,000,000 370,000,000 
U. 8. Government securities_........ 257,000,000 250,000,000 153,000,000 
CH OEE: cactsichtiwocotonecse 297,000,000 314,000,000 217,000,000 
Reserve with Federal Reserve Bank... 184,000.000 215,000,000 177,000,000 
IE Hid tina nctainibanee weenie imu 17,000,000 16,000,000 16,000,000 
Net demand deposits_................ 1,293,000,000 1,273,000,000 1,229,000,000 
ES bain niaidinincewceonedinn 593,000,000 602,000,000 506,000,000 
Government deposits................. 18,000,000 25,000,000 4,000 ,000 
a ee 174,000,000 207,000,000 121,000,000 
PP Sine cinctiembadnnéconiitie 368,000,000 368,000,000 313,000,000 
Borrowings from Federal Reserve Bank. 1,000,000 1,000 000 13,000 ,000 





* Revised. 








Complete Returns of the Member Banks of the Federal] 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 


In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Dec. 31: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Dec. 31 shows an increase for the week of 
$396 ,000,000 in net demand deposits, and decreases of $56,000,000 in time 
deposits, $161,000,000 in borrowings from Federal Reserve banks and 
$29,000,000 in loans and investments. 

Loans on securities, which at all reporting banks were $35,000,000 above 
the previous week’s total, increased $72,000,000 in the New York district, 
$14,000,000 in the Boston district and $13,000,000 in the Philadelphia dis- 
trict, and declined $14,000,000 in the Cleveland district. ‘All other’’ 
loans increased $33,000,000 in the New York district, $22,000,000 in the 
Chicago district and $28,000,000 at all reporting banks, and declined $15,- 
000,000 in the Philadelphia district and $8,000,000 each in the Richmond 
and Atlanta districts. 

Holdings of U. 8S. Government securities declined $54,000,000 in the 
New York district, $29,000,000 in the Philadelphia district, $26,000,000 in 
the Chicago district, $23,000,000 in the San Francisco district, $13,000,000 
in the Cleveland district, $11,000,000 in the Atlanta district and $164,- 
000,000 at all reporting banks. Holdings of other securities increased 
$52,000,000 in the New York district, $10,000,000 in the Chicago district, 
$9,000,000 in the Cleveland district and $72,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $89,000,000 on Dec. 31, the principal decreases for the 
week being $72,000,000 at the Federal Reserve Bank of New York, $38,- 
000,000 at San Francisco, $12,000,000 at Richmond, $10,000,000 at 
Cleveland and $6,000,000 each at Boston and Chicago. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Dec. 31 1930, follews: 
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Increase (+) £ Decrease (—) 











Dee. = 1930. Dec. ae 1930. Dec. " 1929. 
Loans and investments—total _...22,956,000,000 —29,000,000 —207,000,000 
Loans—total...........-.....-. 16 ,263,000 ,000 +63,000,000 —1,386 000,000 
ene ee 7,814,000 ,000 +35,000,000 —490,000,000 
P| ee 8,449,000,000 +28,000,000 —895,000,000 
Investments—total_............. 6,693,000 ,000 —92,000,000 +1,179,000,000 
U.S. Government securities.... 2,992,000,000 —164,000,000 +399,000,000 
Cuber SOI... ccctsccnca 3,701,000,000 +72,000,000 +780,000,000 
Reserve with Federal Res’ve banks 1,878,000,000 +106,000,000 +4152,000,000 
Ge Oe Ws ns dunnuemaneniiolndal 287 ,000,000 —31,000,000 + 25,000,000 
Net demand deposits.........._- 13,999,000,000 +396,.000,000 —1i19,000,000 
ee a icciinn ohn een eos 7,070 ,000,000 —56,000,000 +283,000,000 
Government deposits.........._. 204,000,000 +2,000,000 +122,000,000 
eee eee 1,617,000,000 +210,000,000 +301,000,000 
RE ee 3,539,000,000 + 336,000,000 + 389,000,000 
Borrowings from Fed. Res. banks. 89,000,000 —161,000,000 —316,000,000 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Jan. 10 the following summary of market condi- 
tions abroad, based on advices by cable and radio: 


ARGENTINA. 

The holiday trade was slow and business for the week ended Jan. 2 
continued dull. The peso exchange suffered a further decline, owing to the 
heavy remittances of importers on account of an accumulation of bills due 
and the Government's financial operations in debt retirement, renewals and 
servicing. In order to support the peso excahnge on Dec. 31 the Govern- 
ment issued a decree authorizing the Banco de la Nacion to sell exchange 
against its foreign deposits with Argentine legations, amounting to 30,000,- 
000 gold pesos. The native and foreign oil companies have been authorized 
to increase their gasoline price by 2 centavos in order to provide funds for 
highway construction. The weather continues to be favorable to the cereals 
that are being harvested and to the livestock industry. (Gold peso about 
$0.95.) 

AUSTRALIA. 

Little of note has transpired in Australia during the past week owing to the 
holidays. Holiday business on the whole was below expectations. The 
New South Wales Cabinet has decided to abolish ‘‘work rationing’’ and 
inaugurate a 44-hour week effective Jan. 6. A £1,500,000 issue of Federal 
Treasury bills to assist the New South Wales Government has been agreed 
upon. Uncertainty concerning the Government's wheat price guarantee 
continues to handicap wheat trading and meantime wheat storage facilities 
are being seriously taxed. 

BRAZIL. 

Genera] business for the week ended Jan. 2 continued dull, holiday buying 
was limited, and imports were restricted. Exchange is 10,300 milreis to 
the sight doilar, but its tendency is downward. Prices of Rio spot sevens 
coffee declined from 17,000 milreis to 16.500 per bag. Sugar prices are 
firming and spot crystals in Rio sell at 37.000 milreis per 60. kilos. Despite 
increased import duties and taxes the Federal budger for 1931 estimates 
Tevenues at 5% below those of the 1930 budget. The Federal District 
budget contains numerous changes in the tax system, including a reduction 
to 150 milreis for private cars, 60 milreis fro taxicabs and 12 milreis for 
trucks. The municipal gasoline tax for the Federal District and State of 
Rio has been increased from 48 reis to 148 reis per liter .(Milreis about $0.12.) 


CANADA. 

Retail trade is featured by advanced clearance sales and wholesalers are 
concentrating on spring business. Manufacturing shows little improvement 
but conditions in the aviation industry are improved by the report that the 
Dominion Government is in the market for $500,000 worth of new equip- 
ment. Western sales of winter aeronautical equipment are also good. Log- 
ging operations in the East are somewhat more aciive than anticipated. 
Lumber prices, however, continue low and the general depression in the 
Prairie Provinces has accentuated the seasonal decline in consumption. 

Industriai chemicals continue in fairly good demand in the Maritimes 
and Quebec but paint business in that area is dull. A direct shipment of 
100 tone of Spanish olives recently arrived at Saint John (N. B.), the first to 
be imported into that port in bulk. West Indian tomatoes and oranges are 
arriving at Halifax in small but increasing quantities. The Nova Scotia 
fish catch in 1930 is estimated at 256,300,000 pounds, 9% under 1929. 
Ontario hardware business is light and the machinery market is quiet in 
that Province but demand continues fair for winter lines of automotive 
accessories. The Canadian National Railways have ordered 1,000 box 
cars from a Hamilton firm. Shoe manufacturers in the Prairies are enjoy- 
ing a fair amount of business in the cheaper lines. Staple foodstuffs are 
moving well in thas section. 

After touching a new low of 50 cents on Dec. 27, the cash price for No. 1 
Northern wheat at Winnipeg rallied to higher levels and closed on Jan. 2 
at 53% cents, a slight gain over the preceding week. Canadian wheat 
in store on Dec. 26 was locally estimated at approximately 217,715,000 
bushels. 

The Domin‘on Bureau of Statistics estimates the value of Canadian min- 
eral production in 1930 at $276,865,080, 11% under the 1929 record output 
as the result of the drastic decline in metal prices and lower outputs in many 
non-metallic minerals and structura] materials. New hich levels were estab- 
lished in the quantity and value of the output of gold, petroleum and natural 
gas, while the quantity of copper and zinc produced was greater than in any 
previous year. 

Bond issues in Canada during the year are estimated to tot: 1§7 23,430,000, 
the highest figure in the country’s history with the except.om of the war 
loan years of 1917, 1918 and 1919. 

Collections are reported fair in Halifax, fair to slow in Montreal, and slow 
in other leading centers. 

CHINA. 

Foreign trade at Tientsin during the past week was practically at a stand- 
still. Chinese industries generally observed the solar new year as a holiday, 
but most settlements are awaiting the lunar new year, Feb. 17-18. Heavy 
snows during the past week have temporarily disrupted bus transport in 
the Tientsin district, but railway schedules were maintained. As a result 
of the new tariff schedule, which increases the duties on many items nor- 
mally entering in large volume at Tientsin, a reduced import business is 





Trade in all lines in Manchuria is dull. Export demand for Manchurian 
products continues weak, with prices slightly lowered. Further bankrupt- 
cies of Chinese firms in Mukden are expected, although banks have been 
authorized to issue bonds to the value of 20,000,000 Mexican dollars ($5,- 
200,000) in efforts to relieve the situation. 


CUBA. 
The expected seasonal improvement during December failed to meet 
expectations and Cuba business showed a further recession, even compared 
with the previous record low month of November. Collections in general 
are extremely difficult and credits largely curtailed, resulting in a restriction 
of purchases to absolute necessities. Conditions were aggravated by a 
renewal of student disorders, which led to another suspension of constitu- 
tional guarantees on Dec. 11. Since that date conditions have been rela- 
tively quiet throughout the Island, but the wholesale and retail trade have, 
with few exceptions, failed to register any improvement. The situation 
is reflected in the decline of government revenues and other indices. The 
re-sale price of lottery tickets is probably one of the best indications of the 
buying power of the Cuban people. The prices of these tickets fluctuate in 
accordance with the demand. This year’s issue of the Christmas lottery 
was reduced to 9,000 tickets (as against 13,000 last year) and their resale 
price declined from $1.30 a fraction to $1.05 a fraction. In spite of this, 
sales were so slow that the drawing was postponed a day to provide addi- 
tional time for the dealers to dispose of their tickets. The European sugar 
conference was the dominating influence in the Cuban sugar industry during 
the past weeks. Conflicting rumors as to the eventual outcome of the con- 
ference were reflected in market quotations which have been showing a 
bearish tendency. Prices, after a temporary recovery, are now almost 
back to early October levels. President Machado has decreed that the 
1930-1931 grinding season will begin on Jan. 15 1931, but permitting the 
cutting of cane and other incidental preparations to commence before that 
date. The $42,000,000 bond issue for the payment of the 1,500,000 long 
tons of sugar to be segregated under the Sugar Stabilization Law (Chad- 
bourne plan) has been arranged. In accordance with the terms of the law, 
these bonds will be deposited with the bank, acting as trustee, and the 
contributors to the above sugar will receive deposit receipts pending the 
sale of the issue. It is not expected that the marketing of these bonds will 
be attempted in the near future. The quantity of sugar voluntarily con- 
tributed towards the 1,500,000 long tons now totals 1,205,771 long tons, 
and, in addition thereto, roughly 93,000 long tons of sugar covered by 
disapproved sales contracts are available to the National Sugar Export 
Corp. which will control the sale of the segregated sugar. Total Cuban 
exports of sugar to all destinations during the period from Jan. 1 to Dec. 13 
amounted to 3,219,916 long tons as against 4,680,078 long tons during 
the equivalent period of 1929. 
EGYPT. A 

Economic conditions during the last quarter of 1930 continued difficult, 
due to the further decline in the price of cotton and lack of normal seasonal 
improvement. While there was some improvement in retail sales, this was 
offset by the slow collections in most lines. The number of protested drafts 
and bankruptcies reached a new high, as a result of commitments made in 
anticipation of improved market conditions, which failed to materialize. 
The present outlook is uncertain because of the approaching native holiday 
season and anticipated poor tourist season. Foreign trade also continued 
unfavorable, with the adverse balance reaching ££ 15,948,330 (£E equals 
$5) for the first 10 months of 1930 as against ££ 5,075,710 for the same 
period of 1929. Exports totaled £8 25,112,570 (of which cotton represented 
£E 18,698,860), 2s compared with £E 40,670,920 (cotton £% 31,844,900) 
for the first 10 months of 1929; the respective figures for imports were 
£E 41,060,900 and £8 45,746,630. The generally unfavorable economic 
conditions were also reflected in the sales of automobiles. For October- 
November sales of passenger cars were 30% below the same period of 1929, 
but 45% higher than for the August-September period of 1930. The 
December sales are expected to be less than for October-November. 
Increasing difficulty is being encountered in collections on installment sales. 


EL SALVADOR. 

The holiday retail trade was surprisingly good. There was little trading 
in coffee during the holidays. Present f.o.b. selling prices per Spanish 
quintal of coffee are: Superior unwashed grade, $10.50; current unwashed 
grade from $8.50 to $9; and washed from $12.50 to $15, with an average of 
$14. Arevision of all bank credits takes place at the end of each year, and 
this has a tendency to limit credits to only the best clients. Owing to the 
restricted coffee sales, no easing of the credit situation is expected. 


FINLAND. 

Finnish industry and trade continues to be affected by low pries and 
limited demand for some of its principal exports. With no prospect of 
improvement in the near future severe] branches of industries are forced 
to restrict their output. The total limber exports for 1930 amounted to 
approximately 900,000 standards (1 ,782.000,000 board fset) compared with 
1,206,000 standards (2,387,880,000 board feet) during 1929. Advance 
orders for 1931, at the close of December, totaled only 30,000 standards 
(59,400,000 board feet). Furthermore, a proposal has been made to reduce 
the cutting of timber this year from 10 to 20%. This would increase 
unemployment, reduce the purchasing power of the rural population, and 
consequently cause a slowing up of domestic industrial production. The 
plywood industry is adversely affected by declining prices and lower output 
due to Russian competition of inferior products quoted at 20% below 1930 
prices. Nevertheless, the Heinola Plywood Mill is expected to begin opera- 
tion in April with an annual capacity of 10,000 cubic meters or 4,240,000 
board feet while the Insulite Mill at Karbula, with a production capacity 
of 40,000 metric tons will probably commence operation about the middle 
of January. 

FRANCE. 

On Dec. 20, the number of registered unemployed in receipt of allowances 
was 10,686, of whom 6,308 were in Paris. This figure represents a 20% 
advance in a week, and exceeds that of September 1929 by 10,300. A 
further increase in unemployment is feared in the near future on account 
of the likelihood of lessened activities in certain industries, especially tex- 
tiles; as that industry has already made heavy operation sacrifices to allevi- 
ate the unemployment situation, it will probably find it necessary to drop a 
considerable number of skilled workmen. A further curtailment is expected 
in the textile factories in the north, but the most serious outlook in regard 
to unemployment is in the Vosges section. General part time employment 
is increasing. ‘The discount rate of the Bank of France was reduced from 
2.5 to 2% on Jan. 3, to reach the iowest level in 35 years. The rate for 
advances on securities remains unchanged. 


IRISH FREE STATE. 

Economic conditions in the Free State during 1930 were little affected by 
the world depression. The volume of trade passing was not great but was 
steady in consequence of the maintenance of livestock exports, the basic 
industry of the country. General turnover during the year was approxi- 





generally expected during the next few months. 





mately 10% under the 1929 level with about the same percentage decline 
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in imports, chiefly foodstuffs and feedstuffs for animals. A substantial 
decline in the adverse trade balance was accompanied by an improved posi- 
tion in Government finance. Exchequer returns for the fiscal year to date 
indicating greater revenues and smaller expenditures than in the correspond- 
ing period of 1929-30. Nearly all sources of income, including the corpora- 
tions profit tax, were larger. There was a marked gain also in public invest- 
ment in Government savings certificates, net sales during the year represent- 
ing an average of £1, 18s. 11d. per capita. 


JAPAN. 

The total export trade of the Japanese Empire from the first of January 
to Dec. 25 1930, was valued at 1,498,700,000 yen, against a total of 2,217,- 
600,000 yen for the year 1929. Import trade for the 1930 period amounted 
to 1,662,700,000 yen, compared with 2,388,500,000 yen for 1929. It is 
estimated that the unfavorable trade balance for 1930, including invisible 
trade, will be in the neighborhood of 70,000,000 yen. (Current exchange 
rate of the yen is $0.496.) Holiday trade in Japan was much below normal. 
Year-end settlements, however, proceeded smoothly. It is expected that 
during 1931 there will be more surplus commodity stocks in Japan and 
commodity prices will be reduced to approximately world levels. Total 
paid in capital during 1930, including all bonds and stocks, was 1 ,033 ,000,000 
yen, the smallest amount since 1916. 

MEXICO. 

The revenue law for 1931 increases the gasoline tax to 6 centavos per liter 
and also increases the municipal surcharge on import duties to 3%, although 
the surcharge on export duties remains at 2%. The Fedesl revenue bud- 
get for 1931 amounts to 298,500,000 pesos. The Mexican Government 
bas announced the conclusion of an arrangement with the National City 
Bank of New York for credit up to the amount of $15,000,000 to be used for 
stabilizing exchange. A special monetary commission, consisting of repre- 
sentatives of the Mexican Treasury Department, the National Banking 
Commission and the Bank of Mexico, has been appointed to regulate ex- 
change. The prevailing opinion is that no effort will be made to bring the 
peso back to par, as such measures would operate to the detriment of exports. 
The reorganizing committee of the National Railways of Mexico has submit- 
ted recommendations calling for the simplification of the present legal struc- 
ture of the system through consolidation of all constituent roads into a single 
Mexican corporation. The recommendations further provide for a reduction 
in size of the board of directors and the abolition of the board in New York, 
and numerous technical and administrative changes designed to reduce 
expenses and increase efficiency. The National Exposition due to be held 
in Mexico City in January has been postponed indefinitely. 

NEWFOUNDLAND. 

Retail trade in St. John’s in December was at practically the same level 
as a year ago in spite of the depressed prices prevailing for codfish and 
the low catch in this staple of income for the general population. Whole- 
sale trade, however, was about a third less than in 1929 and an increasing 
number of outport merchants are being refused credit. The herring catch 
thus far is disappointing. Paper production for 11 months of 1930 totaled 
263,000 tons. 

SOUTH AFRICA. 

Holiday buying in the Union is reported to have been above expecta- 
tions but general business continues on about the same level as in previous 
months, with no prospect of a higher level of consumption being reached 
in the immediate future. The credit position is slightly better as the 
result of increased buying during the holidays and a concerted effort by 
merchants to restrict accommodations to safe limits. Farming conditions 
also have been greatly improved by good rains in all districts, and maize 
prices have held recent gains. The wool position, however, is disappoint- 
ing, and a Council of the Industry has suspended sales from Dec. 20 to 
Jan. 5 in an effort to stabilize prices which have declined 5 to 7% from 
November. The sale of agricultural implements has been influenced for 
the better by good general rains, a high level of maize prices and the govern- 
ment’s financial assistance to farmers. The new crop is now being planted 
but there are no prospects of increased acreage. The final returns on the 
1930 crop allow 11,000,000 bags (550,000 tons) for export. The motor 
trade continues quiet. <A slight improvement in sales may result from 
the introduction of new models. Best sellers continue in the low-class 
range. The textile market is dull with competition increasing from Japa- 
nese and Italian products. 

SWEDEN. 

Swedish industrial production during October was fairly well maintained 
although slightly curtailed production was noticeable in most of the lead- 
ing industries due to the international depression. The monthly industrial 
production index for October which usually shows a seasonal increase 
declined one point to 126 as against 134 during October 1929. The average 
monthly index figure for July-October 1930 was only 125 as compared 
with 131 for the same months of last year. 


The Department’s summary also includes the following 
with — to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 

Local firms have been engaged during the past week with the taking of 
inventories and adjusting accounts. The Manila abaca market is quiet 
and steady with no interest from buyers or sellers, and trade with London 
and New York remains stagnant, with little consumer demand. Exports 
during the week ended vec. 29, amounted to 18,000 bales, of which 2,500 
were shipped to the United States. The copra market is quiet. Arrivals 
are seasonally fair and two oil mills are operating. Prices at all ports for 
warehouse grade resecado are 7 pesos per picul, except at Hondagua which 
is inactive. According to preliminary estimates, total exports from the 
Philippines in 1930 were valued at 276,600,000 pesos and imports amounted 
te 257,200,000 pesos. The former represented a decline of 16% from 1929 
and the latter, 13%. The favorable export balance of 19,400,000 pesos 
was 44% below 1929. (Peso about $0.50.). 








J. P. Morgan’s Yacht Sails—Financier to Board Ship 
in South—To Visit Holy Land in March. 


The following from Glen Cove, Long Island, Jan. 7, 
appeared in the New York ‘‘Times”’ 


J. Pierpont Morgan's yacht Corsair, it was learned here yesterday, lert the 
Tebo Yacht Basin in Brooklyn Monday for Jacksonville, Fla. 

The financier was not aborad but expects to leave with a party of friends 
for Jacksonville next week. There they will go aboard the Corsair for a 
month's cruise on the Carribean Sea and around the Virgin Islands. 

Following this cruise Mr. Morgan plans to return north for about a 
month and to sail by steamship in March for Europe. The Corsair will 
precede him to Europe, and upon his arrival he will board the yacht for a 
cruise on the Mediterranean Sea, which will take him through the Holy 
Land during the Easter season, He plans to return to New York on the 
Corsair late in the spring. 





Gates W. McGarrah, President of Bank for {interne- 
tional Settlements to Sail for Europe To-day. 
Gates W. McGarrah, President of the Bank of Interna- 
tional Settlements at Basle, is scheduled to sail for Europe 
to-day (Jan. 10). Mr. McGarrah has been in the United 
States since November last, his arrival having been reported 
in those columns Nov. 15, page 3129. 








December 31 Statement of Bank for International 
Settlements—Assets at $304,579,897 on Dec. 31 
Compared with $362,111,549 Nov. 30. 

After the heaviest month it has yet had, the Bank for 
International Settlements shows in its statement for Decem- 
ber, issued at Basle, Switzerland, Jan. 3, $58,000,000 less in 
deposits than at the end of November. Noting this, 
cablegram to the New York “Times” added: 


This decrease, the first the bank has had, was expected, for it was due 
to normal] withdrawals to pay allied debt accounts, chiefly to the United 
States, on Dec. 15. 

In the early part of the month, before these withdrawals were made, 
the bank’s funds rose to nearly $400,000,000, the highest point they have 
reached. 

All things considered, banking circles feel that the bank has weathered 
the heavy month very satisfactorily. They point out that the Central 
Banks, in addition to the funds they withdrew on account of their govern- 
ments to meet semi-annual debt payments, had to withdraw some of 
their own deposits to meet end-of-the-year payments. The former with- 
drawals alone totaled nearly $130,000,000, including, in addition to pay- 
ments to the United States, French and Italian debt payments to Great 
Britain. In other words, new deposits before the end of December had 
already replaced $72,000,000 of these withdrawals. 

These new deposits were chiefly made by the Centra] Banks on their 
own accounts, which the statement shows now amount to $43,000,000 
more than in November and represent the highest figure they have yet 
reached, or 51% of the bank’s entire funds. It is this development that 
especially pleases bank circles. 

On the asset side it is noteworthy that there are no longer any invest- 
ments exceeding two years, and since only 2% of the funds are invested 
for more than a year, the bank is now practically on less than a year’s 
basis as far as liquidity is concerned. 

The statement shows 500 more shares capital issue. 
the Bank of Latvia. 

The January meeting of the bank board has been postponed to Jan. 19 
to allow Gates W. McGarrah, the President, who is expected to sail from 
New York on Jan. 10, to preside over it. The bank governors, as usual, 
will assemble at Basle a couple of days before the meeting for a preliminary 
exchange of views, this time chiefly on the clearing-house functions of 
the world bank. 

In an adjoining column will be found a translation of the December 
statement, signed by Leon Fraser as alternate for President McGarrah, 
with Swiss gold francs converted into dollars at par, 19.3 cents. 


BANK FOR INTERNATIONAL SETTLEMENTS.—SITUATION AS OF 
DECEMBER 31 1930. 
Assets. 

I, Cash on hand and on current account with banks 
ee Se Ge Cio tctandad wb owas dsesbeeedousne 

III, Rediscountable bills and acceptances (at cost). 
(1) Commercial bills and bankers’ acceptances.... $61,681,245 
(2) Treasury bills 34,193,897 


They went to 


$ 1,172,613. 
14,439,111 


Pe iki bbhddhdedscdscttbkibeenadantvinancessudine $95,875,142 
Time funds at interest. 
(1) Not exceeding three months..............--- $126,034,831 
(2) Between three and six months.............-- 28,036,840 
Ph dciieiit tA nidsbh need sennedbaacncgamgnmeeanea $154,071,671 
V. Sundry investments (at cost). 
(1) Not exceeding one year............-.--..--- $29,631,412 
(2) Between one and two years.........-..----. 7,154,298 


IV. 


VI. 


TAabtlittes. 
I. Capital (authorized capital, 200,000 shares of 2,500 Swiss ¢ 
francs each; 164,600 shs. issued, $79,419,500, one-fourth paid ) $19,854,875 
II, Special deposits. 
(i> Be EE BEDI nnn ccc cc tvccccsssos $29,790,342 
(2) German Government deposit........-.------ 14,895,173 
(3) French Government guarantee fund.....-.--.-. 13,252,923 


Total 

Short term and sight deposits. 
(1) Central banks for their own account. 
(a) Not exceeding three months.......-...-..--- $116,767,345 
(b) Sight 4d 


ee a ye ee $155,182,839 
(2) Central banks for account of others. 
(a) Between three and six months. -.-......--- $10,641,172 
(b) Not exceeding three Months. -..-..-..-.----- ey od 


Iil. 


(6) Sight. ........ 2222 --- oe ----- 0 oo =e 


Total 

Other depositors. 
(a) Not exceeding three months-.-........----. 

CP Ga acaUerevoksccieseteseessnccece 


IV. 


$1,722,032 
2,322,363 


NS SEI TIE IORI TOOT TCE $304,579,897 
The Nov. 30 statement of the Bank was given in ou 
issue of Dec. 27, page 4128. 


ee 








Bank of France Dividend. 
The following from Paris is from the ‘‘Wall Street Journal,’’ 
of Dec. 29: 


Bank of France has declared a dividend for the second half of 1930 of 
285 francs per share. Thus together with the 335 francs paid for the first 


half, a total of 620 francs will have been paid for this year compared with 520 
in 1929. 
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Lloyd’s Bank Dividend Cut—Payment of 15% on A 
Shares is Declared. 


From the New York ‘‘Times”’ we take the following from 
London (Associated Press) Jan. 6: 


Lloyd’s Bank, first of the big houses to make its current dividend declara- 
tion, to-day announced that 15% would be paid on the A shares, compared 
with 16 2-3% paid for the last ten years. Financial observers commended 
the reduction, although a change in the rate of an English bank dividend 
is a rare event. 

Reductions were announced also by one of the large building societies, 
and it was expected that similar cuts would follow in other organizations. 








Says Reich Election Prevented German Loan in United 
States—Chancellor Bruening Asserts We Broke Off 
Parleys on Learning Outcome. 


From Lauenburg (Germany), Jan. 5, the New York 
“Times” reported the following: 


The dissolution of the old Reichstag and the outcome of the elections on 
Sept. 14 were responsible for the failure of credit negotiations the Reich 
was until then successfully conducting with American financiers, the 
negotiations being broken off by the latter when the outcome of the voting 
became known, Chancellor Bruening said to-day. 

The Chancellor arrived here this morning on his trip through the Eastern 
provinces and made the statement to representatives of the Province of 
Pomerania, who had gathered to lay their agricultural troubles before him 
and his companions. 

After assuring the delegation of the Government’s sincere intention to 
help the stricken provinces and appealing to it to contradict all alarming 
rumors which were being spread for the purpose of interfering with govern- 
mental aid, rumors which he characterized as an epidemic of suicide, Dr. 
Bruening concluded: 

“Only a stable government can provide the necessary funds for the 
reconstruction of the Eastern territory, while political fantasies and incite- 
ment of the passions of the people will bring about the ruin of State 
credits. We would now have the necessary funds to help you if the 
Reichstag had not been dissolved.” 








What Germany Borrowed—Foreign Loans 1,403,000,000 
Marks in 1930—Short Debt 1,000,000,600. 


The following, dated Berlin, Jan. 2, is from the New York 
“Times” ; 


The official Reichskredit Bank, in its annual survey published this week, 
estimates short-term indebtedness incurred by Germany to foreign countries 
in 1930 at 1,000 million marks. This was mainly a consequence of with- 
drawals of credit during the election panic. 

Foreign loans in 1930 are estimated at 1,403 million marks. Of this 
sum, however, Germany’s share in the Young loan and Swedish match loan 
accounts for 887 millions. Ordinarily loans during the year, therefore, 
aggregated 526 millions, as compared with 374 millions in 1929 and 1,573 
millions in 1928. 








Germany Has to Sell Railroad Holdings—$15,232,000 
in Preferred Stock Goes to Insurance Company— 
First Sale to Private Firm—Financial Experts Hold 
World Crisis Calls for Constructive Ideas, Not 
“Confirmation of Headache.” 


A cablegram, Jan. 2, to the New York “Times,” from Ber- 
lin, said in part: 

Sixty-four million marks (about $15,232,000) worth of Reichsbahn 7% 
preferred stock, one of the most cherished of the Government’s holdings, 
has been sold by the Reich’s Finance Ministry to the Alliance and Stuttgart 
Life Insurance Co., it was announced to-day, thereby revealing with 
hitherto unequaled clarity the tightness of the Reicht’s financial situation. 

The company is to pay the Government 55,000,000 marks (about $13,- 
090,000)—the value of the stock at present exchange quotations—before 
the end of February. This is the first time the Government has given up 
any of its Reichsbahn holdings to a private company, though a few weeks 
ago the State-controlled National Employees’ Insurance Co. got 130,000,000 
marks of the same stock. 

The Government insists that the transaction should not cause surprise, 
as in the special supplementary budget provisions announced several weeks 
ago it was foreseen that a total of 300,000,000 marks of this stock might 
have to be given up. 

The newspaper Berliner Nachtausgabe, condemning the transaction, terms 
it “following in the doubtful footsteps of Berlin’s municipal financing.” 

Germans Waz Critical. 

Professor Ernst Wagemann, President of the Institute for Joint Re- 
search, holds that all the nations are to a large extent equally guilty for 
the economic disaster which has befallen the world. He believes that once 
this is brsught home to them, they will all, through well-applied indi- 
vidual action, contribute to a gradual improvement of the situation. 

He is a pessimist, however, on the future drift of industrial methods 
and believes world economy in all phases of its future productive energies 
soon will be cnofronted with a new orientation affecting price and wage 
policies, capital production and inter-State commercial pacts in such a 
manner as to make them international problems. 

‘Such cheerful aims as a European customs union or revision of the 
interrelated debt and reparations issue have not yet become subjects for 
practical polities,’? Professor Wagemann declares. ‘They are still slum- 
bering in the dreamland of illusions or confined in the cloistered recesses 
of stale theory.” 

Predicts Slow Recovery. 

Professor Wagimann believes the bottom of the depression curve in the 
United States will soon be reached, but that the reaction setting in will 
not be effective enough to produce a strong upward movement. If, says 
the prefessor, the prognostication for the most powerful and wealthiest 
State in the world is bound to be so feeble, surely the predictions for less 
favored States must continue discouraging. 

To Fritz Thyssen, Rhenish industrialist, the Young plan is Germany’s 
mortal enemy. 








“I do not hesitate to brand it as the biggest economie and financial 
incomprehensibility ever perpetrated by an infatuated diplomacy, and I 
view the further drift of events in Germany with deepest concern,”’ he 
declares. 

Herr Thyssen cannot see any salvation for Germany if the parties 
primarily responsible for the reparations plan—he names the Centrists 
and Socialists—are entrusted with its enforcement. 








Australia Curbs Aliens. 


Associated Press advices from Canberra (Australia), Dec. 
30 stated: 


The Government to-day decided to restrict alien immigration until the 
country’s position improves sufficiently to warrant lifting of the ban. 

The Commonwealth has notified the shipping companies that it is,unde- 
sirable to give facilities to immigrants for travel to Australia. Apart from 


British immigrants, only those already possessing permits issued on behalf 
of the Government will be admitted. 








Albania to Seek Loan in Italy. 


From Tirana, Jan. 2 the New York “Times” reports the 
following: 


The newspaper ‘‘Ora’’, regarded as the mouthpiece of the Government, 
states that Albania is about to seek a new loan in the Italian market amount- 
ing to $10,000,000, with which next year’s budget requirements of $5,000,- 
000 would be covered. The loan would be repayable in five years. As a 
measure of economy, it is intedned to reduce the wages of officials and work- 
ers and to shorten the military service period while training young soldiers, 
under Italian supervision, for security service. 





E. Giani, Chief Broker on Milan Stock Exchange, Fails. 


Associated Press advices from Milan, Italy, Jan. 2 stated: 


The failure of Emilio Giani, principal broker on the Milan Stock Exchange 
was announced to-day. His liabilities were said to exceed his assets by 
more than $1,000,000. It was expected to-day that financial interests 
would come to the rescue, and no serious results were anticipated. 








Decline in Silver—Chinese Dollar at Low—23.16 Quota- 
tion in Shanghai Sets New Record. 


The New York “Evening Post’’ reported the following 
(Associated Press) from Shanghai Jan. 8: 

The Chinese silver dollar declined to-day to 23.16 gold cents, a new 
low level. 

Further advices from Shanghai (Associated Press) Jan. 9 
stated: 


The withering effect of the long series of declines in the price of silver 
brought about another trade climax to-day as Mexican dollars were quoted 
at 22.12 gold cents, a new low record. 

The effect was apparent on every phase of commercial life, since silver 
long has been used as the principal medium of exchange. Shanghai finan- 
cial institutions did an inter-bank business at the rate of almost 444 Mexican 
dollars for one of gold. 

Trade was virtually paralyzed. The survey of Shanghai’s commercial 
houses showed all lines of business activity, both in the import and export 
trade, had been hard hit. 

This, according to the importers, has resulted in a virtual stoppage of the 
movement of cargoes to China. Many Chinese buyers undersigned ob- 
ligations have flatly refused to accept purchases, pleading the declining 


price of silver has made them unable to handle the goods except at heavy 
losses. 


Yesterday (Jan. 9) Handy & Harman quoted silver at 
New York, 28% cents, off 4 cent, and London, 13 3-16d., 
off 4d., both new lows. 





New Japanese Consul in New York Begins Duties—Kensuke 
Horinouchi Arrives From Washington to Succeed 
Setsuzo Sawada. 

Kensuke Horinouchi, who was appointed by the Japa- 
nese Government on Dec. 7 to succeed Setsuzo Sawada as 
Japanese Consul General in New York, arrived here on 
Jan, 8 from Washington. He took up his duties at the 
Japanese Consulate, 165 Broadway on Jan. 9, according 


| to the New York “Times” of Jan. 9 from which we quote 


the following: 

Mr. Sawada, who has been the Japanese Consul General in New York 
since November, 1929, has been made director of the Japanese Secretariat 
for the League of Nations in Paris, with the rank of Minister Pleni- 
potentiary. He will sail for Paris on Saturday. 

Mr. Horinouchi is 45 years old. He was educated at Tokio University. 
His first position after entering the government service was assistant 
secretary to the Japanese Legation in London and he later served as 
first secretary there. After the Washington conference in 1922 he was 
made Japanese Consul in Tsingtao, China. He subsequently served in 
the Foreign Office at Tokio and was then transferred to Peking as 
counselor. 

“Tt is unnecessary to talk about the improvement of friendly rela- 
tions between the United States and Japan at the present time,” Mr. 
Horinouchi said on arrival yesterday. ‘They could scarcely be better. 
So my main efforts will be devoted to building up mutual trade and 
stimulating the interchange of cultural ideas. 

“Diplomatic relations are becoming more and more interwoven with 
economic questions, which is why the Japanese Government is following 
a policy of interchanging its aides between consular and diplomatic posts.” 

Prominent Japanese business men greeted Mr. Herinouchi yesterday. 





British Guiana Reduces Governor’s Salary Because of 
Sugar Depression. 


The following cablegram from Port of Spain, Trinidad, 
Jan. 8 is from the New York “Times”: 
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The British Guiana Legislature has reduced the salary of the Gov- 
ernor £1,000 to £3,500 (about $5,000 to $17,500) because of the sugar 
slump. 

Whisky and gin prices have soared 10% in anticipation of an increase 
in tariffs to offset the decline in sugar revenue. 

A wave of optimism has been caused by British Guiana miners’ efforts 
to form a local gold syndicate. A well-defined gold reef is said to have 
been discovered in Northwest Guiana. The gold is reported to assay at 
more than four ounces to the ton. 








Argentina to Send $5,000,000 in Gold—Shipment of 
‘Jan. 12 Will Be the First of Several to Meet Pay- 
ments Due in New York—No Canadian Embargo. 


The following is from the New York “Times” of Jan. 8: 


The Banco de la Nacion of Argentina will ship $5,000,000 gold on the 
“Western World’’, leaving Buenos Aires on Jan. 12, to banks here, it was 
learned yesterday. The metal will be consigned to the Central Hanover 
Bank & Trust Co., the Chase National Bank, the Guaranty Trust Co. 
and the Irving Trusi “o., the four correspondents of the Banco de la Nacion, 
which arranged last week to advance the funds needed to repay the $16,.000,- 
000 loan of the City of Buenos Aires loan that came due on Jan. 1. 

The shipment is understood to be the first of several gold transfers 
from Argentina designed to meet interest payments on the external debt 
of Argentina and to reimburse the banks for the advance granted by 
them last week. When arrangements were made for the Banco de la Nacion 
to take over the loan obtained here by Buenos Aires, it was said gold 
shipments probably would result. 


Credit from Correspondents. 

The Banco de la Nacion, it was explained, had ample funds to make 
the payment, but they were lodged principally in London and Buenos 
Aires. It was therefore necessary for the institution to obtain three 
months’ advance from its local correspondents, pending the transfer of 
funds to this market. 

Contrary to expectations here, no shipments of gold from Canada were 
reported yesterday. ‘The Canadian dollar, which had fallen on Tuesday 
to a discount of 7-16, moved up to a discount of 11-32, a gain of 3-32 on 
the day. 

There were reports in foreign exchange circles yesterday that the Cana- 
dian authorities were contemplating an unofficial embargo on gold exports, 
such as was put into effect in 1929 following a heavy outflow of gold to 
this market. The report appeared to be based principally on the fact 
that no bank took advantage of Tuesday’s low rates for the Canadian 
dollar to effect a gold shipment. 


From Montreal Jan. 7 Canadian Press advices to the New 
York “‘Times”’ stated: 


A suggestion that Canada had placed an informal embargo upon the 
export of gold because of differences in exchange met emphatic denial in 
authoritative circles here to-day. Denial was also forthcoming from 
Department of Finance officials. 

A dispatch from New York suggested that an informal embargo has 
been placed upon the shipment of the vellow metal, similar to the condition 
which existed early last year. It is believed the misunderstanding arose 
over the closing of the gold office at the Receiver General's Department 
for the Epiphany holiday yesterday. Some inquiry was made by New 
York banks for gold when the New York funds went to a premium of 
¥% of 1%, a point far in excess of the necessary difference where it would be 
profitable to ship gold. 

Owing largely to the contemplated financing by Canadians in New York, 
funds dropped back this morning to 11-64th of 1% premium. The Province 
of Ontario is expected to announce the completion of negotiations for an 
issue of $30,000,000 in bonds within a week, and the movement of this 


amount into Canada would have an appreciable effect on the exchange 
rate. 








Argentine Peso Lower. 


A Buenos Aires cablegram Jan. 2 to the New York “Times” 
said: 

Peso exchange suffered a new decline to-day, closing at 141.2. Gold 
pesos for $100, compared with Wednesday’s closing rate of 138, which fol- 
lowed the news that the Government has authorized the Bank of the 
Nation to use $30,000,000 gold to support peso exchange. It appears to 


be the feeling that the amount will not be sufficient to cause a permanent 
effect. 








Kemmerer Commission Sails for Peru. 


Headed by Prof. E. W. Kemmerer of Princeton University, 
&@ group of experts in government finance sailed on Jan. 3 on 
the steamship Santa Clara for Lima, where they will make a 
study of the finances of the Republic of Peru. The Com- 
mission was assembled by Professor Kemmerer at the invita- 
tion of the Reserve Bank of Peru with the approval of the 
Government. Dr. Kemmerer, who is director of the Bureau 
of International Finance at Princeton University, has acted 
as Financial Advisor to many foreign governments, including 
Mexico, Guatemala, Chile, Poland, Ecuador, China and 
Colombia. Other members of the Commission and their 
respective fields are Stokeley Morgan, formerly head of the 
Latin-American Division, Department of State, and now 
associated with Lehman Brothers, General Secretary; 
P. Lindsley Dood, formerly Asst. Manager of the National 
Bank of Nicaragua, Under-Secretary; Dr. Paul Moody 
Atlins, engineer and economist associated with Ames, 
Emerich & Co., Publie Credit; William Roddy, formerly 
collector of customs at Guayaquil, Ecuador, Customs Ad- 
minsitration, and Dr. John Philip Wernette of Harvard 
University, Taxation. In Lima the Commission will be 
joined by Joseph T. Byrne, a member of Dr. Kemmerer’s 
Commission to Colombia, who will make a study of budget 





and accounting, and Walter Van Deusen of the Central Bank 
of Chile, who will examine banking conditions in Peru. 

Dr. Atkins, engineer-economist of Ames, Emerich & Co., 
Inc., has been granted leave of absence by them to serve as 
the Public Credit expert member of the Kemmereer Finan- 
cial Commission to Peru. Dr. Atkins, who is a graduate of 
Yale University, received his doctor’s degree from the 
University of Paris. After serving as an artillery officer in 
France during the World War, he was called to Paris as a 
specialist in the Department of Territorial Political Intelli- 
gence of the American Commission to Negotiate Paece. He 
also served as the American Secretary of the Sub-commission 
on Czechoslovak Affairs of the Peace Conference. Dr. At- 
kins is the author of a number of books on economic subjects, 
ineluding “Economic Briefs of Latin Ameriea’’ and ‘‘Bank 
Secondary Reserve and Investment Policies.’’ A reference 
to the Kemmerer Peruvian Commission appeared in our 
issue of Dec. 27, page 4132. 








Municipality of Medellin Reports Record Months Earn- 
ings for Public Utility Properties. 


Aceording to advices received by Hallgarten & Co., fiscal 
agents for the Municipality of Medellin 25-year external 7% 
secured bonds, due 1951, net earnings for the month of 
November of the publie utility properties owned by the 
municiplaity, upon which these bonds are a direct lien, were 
the largest for any month since April 1929. For November 
1930, these properties. which include electric plant, electric 
tramways, telephone plant, municipal aqueduct, &c., pro- 
duced gross revenues of 135,449 Colombian pesos, while 
operating expenses totaled 60,418 pesos, leaving net earnings 
of 75,031 pesos. This compares with 71,032 pesos in the pre- 
ceding month and 69,794 pesos in November 1929. The 
Colombian peso has a gold parity of $.9733. 


Revenues of Department of Cauca Valley. 

Ordinary revenues of the Department of Cauca Valley, 
Colombia, for the fiscal year ended June 30 1930, amounted 
to 3,023,017 pesos, or $2,942,302 at par of exchange, ac- 
cording to figures received from the Department by J. & W. 
Seligman & Co., fiseal agents for the Department’s 714% 
sinking fund gold bonds, due 1946. Revenues pledged as 
security for the bonds, consisting of the Department’s tax 
on tobacco, 80% of the tax on liquor and 80% of the slaughter 
house tax, amounted in the same year to 2,278,135 pesos, or 
$2,117,308. Annual service eharges on the 744% bonds 
amounted to approximately $396,130. 














Revenues of Republic of Costa Rica. 


Revenues of the Republic of Costa Riea for the year 1929 
amounted to 35,395,988 colones ($8,848,997) as compared 
with 33,318,699 colones ($8,329,675) for the perceding year, 
according to figures received from the Republic by J. & W. 
Seligman & Co., fiscal agents for the Republie’s 7% sinking 
fund gold bonds due 1951. Revenues for the first six months 
of 1930 amounted to 15,011,872 colones ($3,752,968). The 
7% dollar bonds listed on the New York Stoek Exchange are 
secured by a lien on the eustom duties and the alcohol and 
liquor monopoly, subject to prior liens in favor of the Re- 
publie’s sterling and frane loans. Maximum service charges 
on these sterling and frane loans combined are estimated to 
amount to $696,000 and service charges on the 7% dollar 
bonds are $682,140. Aggregate service charges on the three 
issues secured by custom duties and aleohol and liquor 
monopoly amount, therefore, to about $1,378,140 annually. 
Receipts from these pledged revenues were 24,715,858 colones 
($6,178,957) in 1929, and 8,614,583 colones ($2,153,646) in 
the first six months of 1930. 





Chile Finds Surplus at End of Year 1930—Extra 2, 500,- 
000 Pesos Not Expected When Forecast Was Made 
in October. 


A eablegram as follows from Santiago, Chile, Jan. 6, is 
taken from the New York “‘Times’’: 


Chile ended the year 1930 with an unexpected surplus of 2,500,000 
pesos, according to figures of the Controller General that have not yet 
been made public officially. 

A forecast by the Finance Ministry in October estimated that income 
and expenditures would almost balance. 

This later estimate is considered exceptionally satisfactory in view of 
the acute crisis in all lines of business throughout the country. 

Important exports of nitrate in December explain the surplus to a certain 
extent, but it is generally accepted that energetic and even drastic curtail 
ments of budget expenses, with stiff economies introduced in the public 
services by Julio Phillipi, the Finance Minister, are responsible for the 
healthy prospect of national finance when everything had seemed to point 
the other way. 
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It can safely be asserted that, in keeping with the policy already out- 
lined by the Government, strict control of expenses will continue to be 
exercised in order to maintain the ficures within the limits. 

While the Government does not contemplate violent or radical changes 
in the budget, it is clear that it desires to enforce a policy of the strictest 
economy in cutting down public works and other expenses to indispensable 
items of a productive n=ture. 

Following the suggestions of the United State Financial Commission, 
which ted to the creation of a central bank and other institutions five years 
ago, no item of expense will be considered before exhaustive study proves 
the existence of the necessary funds. 

The improved financial situation was reflected recently in the local 
money markets, where stocks and bonds reacted favorably. 








Brazilian Business Gains—Rumor of £15,000,000 Loan 
Negotiation Spurs General Trade. 


Under date of Jan. 4 the New York “Times’’ reported the 
following from Sao Paulo, Brazil: 


A slight improvement in general business in Brazil is due to a widely cir- 
culated rumar that a £15,000,000 foreign loan is being negotiated. The 
authorities have not confirmed the report, but local bankers are condident 
the negotiations will succeed. 

The coffee market is dull, with a slightly lessened demand, but prices are 
steady. The cotton and sugar markets are slow, with little demand in 
cotton because of the large number of textile mills which have been closed. 
Importations of foreign manufactured goods are up slightly at Santos and 
Rio de Janeiro. 

Big businesses are delaying activities waiting the outcome of the loan 
negotiations. This week foreign-owned public utilities resumed work on 
construction projects which were suspended at the time of the recent reyv- 
olution. 











Loan of $8,000,000 Offered to Colombia—American Bank 
Group Promises Aid as Soon as the Railroad Reorga- 
nization Bill Is Law. 


From the New York “Times” we take the following 
from Bogota (Colombia) Jan. 4: 

A letter from United States bankers promising Colombia a loan of 
$8,000,000 as soon as the administration’s railroad reorganization bill is 
made a law by Congress is published in the newspapers today. 

The letter, addressed to President Olaya Herrera, is signed by Wil- 
liam Samuels of the National City Bank of New York and Howard Jeffer- 
son of the First National Bank of Boston, representing a banking group 
which also includes the Continental Illinois Company, the International 
Manhattan Company and Lazard & Co. of London. 

The letter lauds the new laws balancing the national budget at $50,- 
000,000 and limiting the national debt to a figure where the amortization 
of loans and interest shall not exceed 30 per cent of the annual income. 
The government would get $4,000,000 of the proposed loan upon passage 
of the railroad bill and the other $4,000,000 before May. 





Brazilian Loan Rumors—Negotiations Admitted, but 
Complete Deal Denied. 


Under date of Dec. 6 a cablegram from Sao Paulo to 
the New York “Times” said: 


Financial circles in Rio de Janeiro and Sao Paulo were agog late 
this afternoon over a rumor that a large United States loan had been 
negotiated by the provisional government. 

The excitement reached its climax with the appearance of the Rio de 
Janeiro newspaper Diario de Noticias carrying a story that a loan had 
been negotiated in New York for 2,000,000 contos. Late editions of all 
Rio de Janeiro and Sao Paulo newspapers ran reprints. 

Marcos Souza Dantos, Secretary of the Treasury of the State of Sao 
Paulo and the second most important financial figure in Brazil, in an 
interview this evening denied knowledge of such a loan, but asserted a 
smaller loan was being negotiated with two United States bankers now 
on the way to Brazil. 








Bankruptcy Set Record—Argentine Commercial Failures 
Totaled $97,166,275 in 1930. 


Under the above head the New York “Times” reported 
the following from Buenos Aires Jan. 1: 

The year 1930 established a new record for commercial failures in Ar- 
gentina with a total of 228,841,911 pesos ($97,166,275), compared with 
166,852,841 pesos ($70,844,716) in 1929 and 148,424,916 pesos ($63,- 
021,219) in 1928, 

The December failures were the largest of the year, totaling 30,141,866 
pesos ($12,798,236). 

The November failures, which totaled 28,500,000 pesos ($12,000,000), 
had been the largest of any month since February, in which failures 
totaled 26,657,000 pesos ($11,118,562). 











Argentina Votes Irrigation Survey. 


A cablegram from Buenos Aires, Dec. 31, to the New 
York “Times” said: 


The provisional government has authorized the expenditure of the 
equivalent of $64,000 for a survey and study of a vast irrigation project 
in the arid regions of the provinces of Catamarca, La Rioja, Tucuman, 
Salta, Jujuy, San Luis and San Juan. The project, drawn up by the 
Irrigation Bureau, will be presented to Congress. When completed it 
is expected it would bring agricultural prosperity to a large part of the 
republic now practically useless for cultivation. 





Banking Group in New York Aids Buenos Aires— 
Extends $16,100,000 Credit After City Fails to Get 
Short Loan Renewed. 

The following is from the New York “Times” of Jan. 3: 


The city of Buenos Aires, with a six months’ loan of $16,100,000 due 
here yesterday to American investors and with no funds on hand to 





headed by the Chatham Phenix Corporation, which brought out the issue 
here in July, was rescued from its predicament by a banking group 
headed by the Central Hanover Bank and Trust Company. This was 
accomplished by the extension of a credit by the Central Hanover group 
to the Banco de la Nacion, the central bank of Argentina, which in turn 
pays the money to the noteholders. 

In the Central Hanover group are the Guaranty Trust Company, the 
Chase National Bank, the Irving Trust Company, the Commercial Na- 
tional Bank and Trust Company and the International Acceptance Bank, 
Inc. The credit will run six months in which time funds to repay the 
loan will have arrived here from the Banco de la Nacion from Buenos 
Aires and from London. 








Chatham Phenix Corporation Indicates Position as to Dif- 
ferences With Argentine in Construction of Buenos 
Aires Loan Agreement. 


The Chatham Phenix Corporation made public on Jan. 
3 its position with respect to a report from the Argentine 
capital of differences in the construction of the City of 


Buenos Aires loan agreement. The statement follows: 
“According to a decree published in the Buenos Aires press of January 
1, 1931, relating to the non-renewal of the $16,101,502 City of Buenos 
Aires six months loan of July, 1930, the Argentine Government bases its 
attitude in the matter on the failure of Chatham Phenix Corporation and 
associates to renew the loan ‘notwithstanding the express obligation to 
renew the operation stipulated in Article 6 of the Spanish version of the 
contract.” 

“Chatham Phenix Corporation are unable to understand the reference 
to a Spanish version of the contract, as no Spanish version was ever 
signed or authorized by them. The loan contract was signed in English 
in New York. The text as signed was previously officially approved and 
transmitted in English to the City’s representative in New York by cable 
signed by the Mayor and Secretary of Finance and Administration of 
the City. The stipulation as to renewal was contained in Article IV of 
this contract which reads as follows: 

“* ‘The notes shall constitute direct liabilities and obligations of the Muni- 
cipality which pledges its good faith and credit for the punctual payment 
of principal and interest thereof in accordance with the terms of the 
Notes and of this Agreement and for all the payments required to be 
made hereunder. This loan may be renewed for such period and subject 
to such terms and conditions as may be mutually agreed upon by the 
Municipality and the Underwriters, in the event that the Underwriters 
do not elect to exercise their right to contract for such loans as are 
authorized under ordinances now existing or which may be adopted 
during the life of the notes or any renewal or renewals of this loan.’ 

“Despite negotiations lasting over a month prior to maturity of the 
loan, no mutual agreement was reached as to terms and conditions of 
renewal.” 


An item regarding the above appeared in our issue of 
Jan. 3, page 53. 





Argentina Will Bar Yerba After Jan. 15—Farm Relief 
Decree Will End Trade in This Tea With Brazil and 


Paraguay. 
The New York “Times” reported the following cable- 


gram from Buenos Aires Jan. 1: 

The provisional government has issued a decree prohibiting the importa- 
tion of yerba mate after Jan. 15, thus closing the doors to one of the 
most important import commodities from Paraguay and Brazil. Yerba 
mate is a native tea, which is known abroad as Paraguayan tea,, of which 
Argentina consumes about 88,000 tons annually at a wholesale cost of 
30,000,000 pesos ($12,740,000). Of this total about 60,000 tons are im- 
ported, 55,000 from Brazil and 5,000 from Paraguay. he 

The cultivation of yerba, as yerba mate is generally called, originated 
in Jesuit missions of Northern Argentina and Paraguay in the colonial 
days and has since become one of Paraguay’s most important industries, 
In recent years large tracts have been planted to yerba in the Province 
of Corrientes and the Territory of Misiones, both in Argentina, but, like 
Argentine sugar growers, these yerba producers have been unable to pro- 
duce economically and cannot compete with the imported commodity, There- 
fore they have been appealing to the national gove:ament for protection 
for the last two years. 

The fate of 50,000 Argentine laborers depends on the success of Argen- 
tine yerba producers. Their failure would throw into bankruptcy prac- 
tically the entire Territory of Misiones. The decree will hit Paraguay 
hard, as her exportation of yerba is confined to Argentina and represents 
a third of the total production in Paraguay, in which huge capital has 
been invested. 








Retaliation Proposed by Brazil, Uruguay and Paraguay for 
Argentine Ban—Criticism of Import Action, Particu- 
larly on Beverage. 

According to a cablegram from Buenos Aires Jan. 5 to 
the New York “Times,” Argentina’s recent action in re- 
stricting certain imports from Brazil Uruguay and Para- 
guay has caused an outburst of bitter criticism in those 
three countries identical with the criticism which Argen- 
tina last year directed against the tariff policy of the 


United States. The cablegram continues: 

Telegrams from Rio de Janeiro quote the Federal authorities as saying 
that Brazil desires to continue her reciprocally profitable commerce with 
Argentina, but that Argentina’s action, if persisted in, will force Brazil 
to make reprisals. Brazilian dispatches also say the closing of Argentine 
ports to imports of yerba mate (a beverage similar to tea) means the 
death of the principal industry of the State of Parana. 

El Diario of Asuncion, regarded as the government’s mouthpiece, says 
Paraguay’s inability to sell yerba mate to Argentina simply means that 
Paraguay will be forced to reduce her purchase from Argentina to the 
same extent as yerba exports paid for imports of the same value. 

Uruguayan newspapers interpret Argentina’s action in issuing three 
decrees on the same day against Uruguayan imports as retaliation for 
Uruguay’s refusal to grant the extradition of Horacio Oyhanarte, former 





meet it owing to failure to obtain a renewel with the banking group 





President Irigoyen’s Minister of Foreign Affairs. 
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Austrians Call Central Europe to Agrarian Parley—Revive 
Project for Reciprocal Trade Treaties—Meeting on 
Jan. 19 and 20. 


In another attempt to revive a project recently discour- 
aged in Geneva—that of reciprocal trade treaties between 
the agricultural and industrial States of Middle Europe— 
the Austrian Land and Forest Association and the Vienna 
Middle European Institute have sent out invitations for a 
Central European agrarian conference in Vienna on Jan. 
19 and 20. A cablegram from Vienna Jan. 6 to the New 
York “Times” reporting this went on to say: 

In the invitations, which have been issued to the governments of all 
the countries concerned, it is stated that opportunity will be given their 
Agriculture Ministers to discuss a regional Central European solution of 
the agrarian crisis. 4 ' 

Altheugh the conference will be held under the chairmanship of the 
Austrian Minister of Agriculture, Andreas Thaler, it is desired to give 
it the complexion of a gathering of experts rather than of politicians. 

The first step taken toward the formation of an agrarian bloc in this 
part of the world was by Hungary, Yugoslavia and Rumania. The jeal- 
ousy of Czechoslovakia, the political partner of Yugoslavia and Rumania 
in the Little Entente, doomed this move to failure, An attempt was made 
at subsequent conferences in Warsaw and Bucharest to bring in the other 
agricultural States of Central Europe, but it proved impossible to recon- 
cile their views sufficiently to achieve anything important. 

An attempt to obtain an agreement with the industrial States of Europe 
to permit the preferential exchange of farm products against manufac- 
tures met with hostility at Geneva from Italy, England, France and 
Austria. Now, on the initiative of Austria, an attempt is being made 
to obtain an agreement of much the same kind, but in the narrower frame 
of a Middle European regional arrangement. This means it would include 
Germany, but not, in all likelihood, France. 





Argentina Curbs Imports—Three New Restrictions Are 
Aimed at Trade With Uruguay. 


On Jan. 3 the “Times” had the following to say in a 
Buenos Aires cablegram: 

Argentina has frankly embarked on a campaign to restrict imports from 
neighboring republics. Following the recent decree prohibiting the im- 
portation of yerba mate, which seriously affects Brazil and Paraguay, 
Provisional President Uriburu today signed three decrees designed to 
restrict imports from Uruguay. 

One decree prohibits imports of live cattle from Uruguay, the second 
re-establishes duties on stone from Uruguay, and the third re-establishes 


a 25% duty on fresh fruits, vegetables and fish which are imported 
largely from Uruguay. 





Tenders Asked for Purchase of Bonds of Cordoba (Argen- 
tine Republic) Through Sinking Fund 

White, Weld & Co., as Fiscal Agents for the 7% ex- 
ternal sinking fund gold bonds of 1927 due Aug. 1, 1957, 
of the City of Cordoba (Argentine Republic) request 
tenders to them of $30,786.59 of these bonds for purchase 
and retirement through the Sinking Fund at prices be- 
low par, exclusive of accrued interest. Each tender must 
be delivered at the office of the Fiscal Agent on or before 
January 12, 1931. Notice of tenders accepted will be 
mailed on Jan. 14 and bonds accepted must be delivered 
to the Fiscal Agents on or before Jan. 21, 1931, on which 
date interest will cease. 





Uruguay Plans Law to Control Exchange and Prevent 
Speculation—Aiding Peso Aim. 


From Montevideo, Jan. 8, a cablegram to the New York 
“Times” said: 

The Wruguayan Government is considering calling an extraordinary 
session of Congress to pass legislation designed to prevent speculation 
in exchange by establishing governmental control over all 
operations. 

Government authorities believe the present low exchange quotation of 
the Uruguyan peso, which at par is worth more than the dollar, is due 
largely to speculation. 

A bill giving the government control has been drawn up and will be 


presented to the National Administrative Council for approval. It must 
then be submitted to Congress. 


exchange 





Results of Sixth Month of Operation of Sao Paulo Coffee 
Realization Plan. 

Results of the sixth month of operation of the Coffee 
Realization Plan of the State of San Paulo, Brazil, have 
been received by Speyer & Co., who together with J. 
Henry Schroder Banking Corporation, are the fiscal 





agents for the San Paulo 7% coffee realization loan is- | 


sued last May. With regard thereto it is announced: 
Since July 1, 1930, on which date the plan became effective, the Gov- 
ernment has liquidated the stipulated monthly amounts of Government 


be applied to repayment of bonds by drawings at par under the sinking | 


fund. This sum is sufficient to meet the first redemption, amounting to 
one-twentieth ef the whole loan, which will be made on April 1, next. 

The interest on the bonds is provided for by a special tax on all of 
the coffee transported for export from any point within the State of Sao 
Paulo. The receipts from this tax for the six months of the plan’s 
operation equalled $5,072,304, as against interest requirements on the 
Ican for the six months of approximately $3,406,500. 


' said, this is abnormal : 


’ . P i artificial price level on next 
coffee and Planters’ coffee and, in respect of such sold coffee, payments | cron will soon have a relationship to prices on the 1932 crop and where will 
totaling $4,866,500 have been made to representatives of the bankers to | 


National City Bank Renews Loan to Finland—Extends 
300,000,000 Finmark Credit. 


The following from Helsingfors, Jan. 8, appeared in the 
New York “Times”: 


The Finnish Government has arranged with the National City Bank 
of New York and associated banks a short-term credit ef 300,000,000 
finmarks. For this purpose Henry Mann, bank representative, made a 


visit to Helsingfors to confer with the government and Bank of Finland 
officials. 


Regarding the above the “Times” said: 

The loan of 300,000,000 finmarks (about $75,600,000) which has just 
been extended to the Finnish Government by the National City Bank 
is a renewal of a previous six-months’ credit which has expired. Officials 
of the National City Bank said yesterday that the loan did not represent 
a new issue, but merely an extension of one already outstanding. 








Offering of New $5,000,000 Issue of Federal Inter- 
mediate Credit Bank Debentures. 

Charles R. Dunn, Fiseal Agent, announced on Jan. & the 
offering of $5,000,000 Federal Intermediate Credit Bank 
3% debentures dated Jan. 15 1931 and due in 4 to 12 months. 
The debentures are priced on application and are secured 
by loans and discounts representing advances made for 
production and marketing of crops and livestock under 
Act of Congress, approved March 4 1923. The entire 
capital of the 12 Banks was subscribed for by the United 
States Treasury and all 12 Banks are liable, under conditions 
stated in the Act, for the principal of and interest on the 
debentures of each Bank. An earlier offering was noted in 
these columns Dec. 6, page 3637. 





Offering of $500,000 5% Farm Loan Bonds of Fletcher 
Joint Stock Land Bank. 

At 100%% and interest, to vield 4.80%, the Bond depart- 
ment of the Fletcher Savings and Trust Company of In- 
dianapolis is offering $500,000 5% farm lean bends of the 
Fletcher Joint Stock Land Bank. 

The bonds are dated Nov. 1 1930 and will mature Nov. 
1 1933. They are callable at par Nov. 1 1932 or May 1 
1933. Interest is payable semi-annually May 1 and Nov. 1. 
The bonds are in denomination of $1,000. They are the 
obligation of the Fletcher Joint Stock Land Bank whose 
capital stock of $750,000 is owned by the Fletcher Savings 
and Trust Company, having a capital and surplus of $3,- 
000,000 and total resources of $27,000,000. They are 
secured by first mortgages on farms located in Indiana and 
Illinois, made by the Land Bank, which have been first 
approved by the Federai Farm Loan Board, and then de- 
posited with the Federal Registrar. These mortgages are 
at an average rate per acre of $47.41 and the average per- 
centage of loan to original appraisement is 38.91%. 








National City Bank of New York on Federal Farm 
Board and Maintenance of Wheat Prices. 


From the January Bulletin of the National City Bank of 
New York we take the following: 


What Next? 

That the Farm Board, with the help of the 42-cent tariff on imported 
Wheat, will be able to maintain the price in domestic markets for the re- 
minder of this crop year can hardly be doubted, but what then? The 
Board in its report describes how present prices are interlocked with futures, 
as follows: 

Purchases in the cash market alone are inadequate to sustain prices and 
do creat injury to legitimate operations in the option market by throwing 
cash prices out of line with the futures. This being true, a stabilization 
activity must be conducted along the entire line with the inevitable result 
that large purchases for future delivery must be made. Wheat thus secured 
by delivery on futures contracts is contract grade and may vary in actual 
value from 2 to 5 cents below country-run wheat. - 

Transactions in the futures market having been entered upon, there is 
no good place to stop, even within the limits of a single crop-marketing 
period. Option prices are published covering a period of from six to nine 
months in advance, and as soon as any future option is abandoned or mili- 
tated against, that option gets out of line with the cash market and other 
options. This imposes considerable hardship upon processors Ww hose custo- 
mary practice of hedging or insvring their purchases is conducted through 
the futures market. 

This is the situation now confronting the Board. It has been supporting 
the May option at about 81-82 cents, to correspond with December figures 
2t about 76-77, but has been giving no support to prices beyond the end of 
the crop year, July 1. Consequently contracts on new crop wheat, July 
delivery in Chicago, have been made under 62, or 25 much as 20 cents under 
the May delivery. As the Board, in its graphic account of its troubles has 
nd harmful to legitimate business, but the alterna- 
tives are for it to drop prices on this year’s crop or commit itself to an 
year’s crop. Moreover, prices on the 1931 


the Board find a stopping place on this wild journey, porticularly if Russian 
exports continue to increase and farmers everywhere continue to buy 


| modern machinery ? 


The Farm Board has made a vigorous plea for curtailment of wheat 
acreage, the campaign including a special tour into the southwest wheat 
country. The Department of Agriculture now estimates that Fall plant- 


ings are but 1.1% lower than last year, and it is a question whether the 
drouth did not have more to do with this reduction than the Board’s cam- 
paign. 
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Lessons from the Year's Experience. 

The members of the Farm Board have urged in behalf of the experiment 
which they have been conducting that without the purchases which have 
been made, from the Government fund, prices—particularly of wheat— 
would have fallen considerably lower; also that pegging the price at 76 
cents, Chicago, has given a stable basis for milling operations and the 
flour trade, where otherwise there might have been a state of confusion 
Similar to that which has existed in Canada and other countries. This may 
be accepted as probably the case. Whatever the losses may prove to be 
they do not, of course, represent a total loss to the country, for in the case 
of wheat the purchases have served to break the force of a radical readjust- 
ment of prices and thus prevent even more demoralizing effects upon the 
general business situation. It should be added, however, that the break 
has been nothing like as severe as that of 1920-21. In January 1920, cash 
wheat in Chicago sold up to $3.50 per bushel, in November 1920 sold down 
to $1.58 and in November 1921 sold at $1.00. 

No benefits can be expected, however, from this intervention at the ex- 
pense of the Treasury, if the policy has the effect of encouraging the produc- 
tion of wheat by growers who are not in position to compete upon the price 
evel which seems likely to be permanent in the future. 


1 
Fallacies of the Legislation. 


After all, the responsibility for failure of the Board’s efforts cannot be 
laid wholly upon the farmers. The real responsibility is chargeable to the 
enactment of a law that is inherently impracticable, because founded upon 
fallacious theories. Its primary fallacy is revealed in the title and first 
section, which states the broad objective to be ‘“‘the placing of the industry 
of agriculture on a basis of economic equality with other industries.’ It is 
impossible to say authoritatively what would be a basis of economic equality 
between agriculture and other industries, much less establish such equality 
by law. The language implies that a certain number of persons have been 
born into agriculture or otherwise fixed there and have no way of getting 
out or of altering their position in it; moreover, that outsiders have no 
right or power to get in. On the contrary, there is freedom of movement 
between agriculture and the other industries, and this is the best provision 
that can be made for equality of relations. The distribution of population 
in the industries is voluntary, guided by choice and the compensation 
obtainable. If there are more farmers than are needed to produce the re- 
quired quantity of products some of them inevitably will be poorly paid, 
which is also true in any other occupation. But the distribution of the 
population in the industries is not one of the functions of government in a 
free society, and all that the Farm Board is trying to do is dependent at 
last upon the number of people who are trying to make a living at farming. 
If the pay of the industry, all things considered, is lower than the pay of 
other industries, it is because there are relatively too many workers engaged 
in it. The regulation of such distribution by authority will be found to be 
more difficult even than the regulation of acreage in the different crops. 

Setting out to accomplish the impossible, it is not to be wondered at that 
the Farm Board Act has undertaken to do it by numerous unsound, ill- 
advised, and impracticable provisions, and the Farm Board in its honest 
endeavors to accomplish something has found itself wandering around in a 
morass of difficulties. 








C. C. Christensen Tenders Resignation from Federal 
Farm Board. 

Chris L. Christensen on Jan. 6 tendered his resigna- 
tion as Secretary of the Farm Board to become effective 
in the early Spring. He will become dean of the College 
of Agriculture at the University of Wisconsin. Prior to 
his association with the Farm Board since its organization 
in July, 1929, Mr. Christensen for three years was head 
of the Division of Co-operative Marketing of the Depart- 
ment of Agriculture. 








Secretary of Agriculture Hyde Apportions to States 
$80,000,000 for Federal-Aid Road Construction 
Under Emergency Legislation in Behalf of Un- 
employed—$3,000,000 Apportioned for Road Build- 
ing on Public Lands. 


Secretary Hyde on Dec. 23 apportioned to the States 
$80,000,000 for immediate use in Federal—aid road construc- 
tion, as provided in the act approved Dec. 20, providing for 
emergency construction to increase employment. Details 
of the legislation were given in our issue of Dec. 27, page 4141. 
Apportionment was also made of $3,000,000 for the building 
of roads on public lands, to be administered by agreement, 
either by the States or by the Bureau of Public Roads. 
Secretary Hyde’s announcement also said: 

According to the provisions of the emergency legislation, these funds are 
to be used by the States in place of State funds to match regular Federal-aid 
funds previously authorized and apportioned. On Nov. 30 the Federal-aid 
funds available to the States for new projects amounted to $155,383,877. 
Since each State had to its credit an amount at least equal to the sum now 
made available, it will be possible to spend $160,000,000 in road work with- 
out providing any money from State sources. 

The Federal Government is now prepared to advance the full cost of 
projects submitted under the emergency legislation. The sums advanced 
to the States from the $80,000,000 appropriation are to be reimbursed to 
the Federal Government over a period of five years, commencing with the 
fiscal year 1933, by making deductions from the regular apportionments of 
future Federal-aid authorizations. 

The amounts advanced will be limited to the sums actually paid for work 
performed under new contracts for the construction of Federal-aid roads 
before Sept. 1 1931. No part of the emergency employment relief funds 
will be available for projects in which convict labor is used. 

Should any State fail to claim any part of its allotment, the President 
may reapportion the unclaimed funds to States capable of using them prior 
to Sept. 1. 

The Bureau of Public Roads of the Department of Agriculture has 
advised its field organization to be prepared to expedite all emergency 
projects. 









The apportionments follow: 
State— 


—?| 


State— 


Sum Apportioned. Sum Anne: 





$1,698,645 | New Hampshire. .......... 
1,170,481 
1,388,157 
3,108,233 
,507 ,832 
520,491 
ae Te 4 400,000 
PEGS» oti nnn donen’ 1,086,438 
SE atihcnanipnekunenhin 2,077,996 | Oregon. -.........-...-... 1,320,287 
RL tah danedndeoienwn 1,008,035 | Pennsylvania. .......------ 3,512,943 
Dicddlisthenecuadeeaw 3, ,116 | Rhode Island. ........-.-...- A 





1,049,638 


pportioned. 
bar yo 








*$2,925,000 


* $75,000 deducted for administering the funds. 








House Passes Resolution Making Appropriation of $45,- 
000,000 to Carry Out Legislation for Drouth Relief— 
Senate Votes Additional Appropriation of $15,000,000 
for Food Loans. 


On Dec. 29 the House Appropriations Committee ap- 
proved a measure for the immediate appropriation of 
the full $45,000,000 to carry out the provisions of the 


drouth relief legislation passed by Congress earlier in the 
month. 


With the reconvening of Congress on January 5, fol- 
lowing the Christmas recess, the House passed a joint 
resolution (H.J.447) appropriating the proposed $45,- 
000,000 for advances to farmers in the drouth or storm 
stricken for the purchase of seed, fertilizer, etc. In the 
Senate on January 5, the resolution was amended and 
adopted to include an additional $15,000,000 to be used 
for food loans——From the United States Daily of Jan.. 
6, we quote the following: 

The Senate amendment was introduced under a joint resolution (S. J. 
Res. 227) by Senator Caraway (Dem.), of Arkansas, 

After final passage of the bill, with its total of $60,000,000 in appro- 
priations, the Senate voted to reconsider the action which it had taken 
and adopted another amendment. The second amendment was offered 
by Senator Black (Dem.), of Alabama, and had the effect of obviating 
county lines as a restriction upon distribution of the funds by the 
Secretary of Agriculture. 

“In the administration of this fund,” the Black amendment read, “the 
Secretary of Agriculture shall make loans in the drouth and storm 
stricken areas, without regard to county lines, and the Secretary of 
Agriculture shall not have the right or authority to prescribe rules and 
regulations excluding farmers from the benefits of this appropriation on 
the sole ground that they reside in any particularly designated area.” 

Before it reached the Senate, the House adopted the resolution within 
an hour after it came from the Committee, in which time Representative 
Wood (Rep.), of La Fayette, Ind., who was in charge of the measure, 
answered questions by other Representatives. 

Measure to Conference. 

Since the Senate amendment, however, which adds another $15,000,000 
to the amount of $45,000,000 to be made available, it now becomes nec- 
essary that a conference be held with the House. Senator Jones (Rep.), 
of Washington, said he did not know how much delay would be caused 
by the negotiations made necessary by the amendment. 

In offering the increased sum and the provision for food loans, Senator 
Caraway directed the Senate’s attention to the England, Ark., incident of 
Jan. 3, when several hundred persons marched upon the town demanding 
food. The Arkansas Senator said that case illustrated better than words 
the futility of the policy “to recognize the need to keep workstock alive 
and let humans starve.” 

According to Associated Press accounts from Wash- 
ington, Jan. 8, efforts of Administration leaders to ob- 
tain consent to send the drouth relief appropriation to 
conference under unanimous agreement failed that day, 
(as previously) in the House. @bjection was raised by 
Representative La Guardia, Republican, of New York 
who is said to have reiterated he would not consent to 





sending the measure to a conference with the Senate un- 
less the increased funds could be applied to all persons in 
distress instead of only drouth-stricken farmers. 

The drouth relief legislation enacted in December was 
noted in these columns Dec. 27, page 4143. 


oe aoe 








C. C. Teague of Federal Farm Board, Confers on Grape 
Sales—Considering Program for Marketing California 
Crop—Plan to Retire from Board in June. 

The following from Washington appeared in the “Wall 

Street Journal” of Jan. 5: 
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C. C. Teague, the fruit member of Federal Farm Board, is on the 
Pacific Coast and will confer with the California Grape Control Board 
some time before his return, around January 18, on a program for mar- 
keting the new crop of grapes. 

He has also met with potato growers of Wyoming, Colorado, and 
Nebraska, upon a program to develop a regional sales agency. 

Teague is on leave from his positions as President of the California 
Fruit Growers Exchange and the California Walnut Growers Association. 
When he accepted reappointment for a second year to the Federal Farm 
Board he took it with the understanding that he would stay for only six 
months. In a recent letter to President Hoover, however, Teague said 
he would be willing to remain for the full year or until June 15, 1931. 








lowa Farmers’ Union Calls Meeting of Members for January 
16—To Decide on Policies Toward Federal Farm 
Board. 


Glenn B. Miller, President of the Iowa Farmers’ Union, 
on Jan. 5 called a mass meeting of its members for Jan. 
16 to determine, he said, the future policies of the organi- 
zation toward the Federal Farm Board. This is learned 
from an Associated Press dispatch from Des Moines, 
which further said: 

Alexander Legge, chairman of the Federal Farm Board, has been invited 


to address the meeting, John A. Simpson of Oklahoma City, National 
Farmers’ Union President, has accepted an invitation, Miller said. 








W. F. Schilling of Federal Farm Board, Urges Other Mem- 
bers of American Warehousemen’s Association to Con- 
demn Speculation in Dairy Products—Chester Gray 
of American Farm Bureau, Opposes Amendment to 
Law. 


From Washington Jan. 2 Associated Press advices 
said: 

W. F. Schilling, Farm Board member for the dairy industry, said today 
he would suggest to the American Warehousemen’s Association that it 
urge other members of its organization to follow the example of its New 
York chapter in condemning speculation in dairy products. 

A letter from Chester H. Gray, President of the American Farm 
Bureau Federation, saying that that organization opposes any amendment 
of the Farm Board law at the present time, was made public today. 

Mr. Gray’s letter, sent to Representative Dickinson, Republican, of 
Iowa, outlining the Farm Bureau’s program for this session, said the 
time in which the Farm Board has been in operation ‘has not been 
adequate to enable us properly to know how best to amend the act.’’ 

He recommended passage of the Capper-Dickinson bill to empower the 
Secretary of Agriculture to regulate grain exchanges by limiting short 
selling and licemsing exchange members. He added this “might well 
be made applicable over cotton exchanges also.” 








For Future Sale Curb in Dairy Products—Warehousemen’s 
Group Would Eliminate Trading Before Goods Are in 
Storage. 


The following is from the New York “Times” of Jan, 2: 

Futures trading in dairy products, including butter and eggs, should 
be eliminated until these products are actually in a warehouse, the port of 
New York chapter of the American Warehousemen’s Association, Cold 
Storage Division, declared in a resolution made public yesterday. 

The stability of the market in dairy products is affected by futures 
trading, the resolution declared, and this, it was said, “may unduly affect 
or impair the value of the commodities on which loans are made by the 
warehouses.” 

Admitting that the warehouse industry is in large part to blame for 
an overextension of credit, T, A. Adams, chairman of the chapter, issued 
a statement yesterday warning that the situation would result in a total 
loss for 1930 of more than $1,000,000,000. He said: 

“Overextension of credit will cause a loss during 1930 of over $1,000,- 
000,000. As an organizer of the New York Credit Men’s Association 
and one of the incorporators of the National Credit Men’s Association, 
I regret to acknowledge that our industry is directly to blame for a 
large part of the overextension of credit, in the form of advances, in 
food distribution.” 

Mr. Adams declared the cold storage industry agreed with Alexander 
Legge, Chairman of the Federal Farm Board, who recently took the 
Position that regulation of trading, especially in futures, in certain com- 
modity industries had been inadequate and unsatisfactory. Although Mr. 
Legge’s remarks were directed particularly to the wheat and cotton 
markets, Mr. Adams said the same criticism applied with equal force to 
the markets for dairy products. He held that “all trading should be 
predicated on stores of food, ready and waiting for delivery for human 
consumption in accordance with the terms of the sale.” 





Measures in Senate and House Would Restrict Dealing in 
Grain Futures. 

The Administration at Washington moved on Jan. 6 to 

put a legislative curb on speculating in the grain futures 


markets, according to Associated Press advices, which 
continued: 


Companion bills placing drastic restrictions on the market operations 
were introduced by Senator Capper of Kansas and Representative Dick- 


inson of Iowa, Republicans. Senator Capper said the measure bore the 
endorsement of the Department of Agriculture. 





Early consideration will be given, but Chairman McNary of the Senate 





Agriculture Committee said the heavy calendar would forestall immediate | 


action. 


The legislation would bar foreign governments from operating through 
any representatives on the grain exchanges without first obtaining ap- 
proval of the Secretary of Agriculture. 
of the operations of Soviet Russia on the exchanges. 


Another provision would place a limit of 2,000,000 bushels on the | 
amount of grain futures which may be traded in for speculative purposes i 


Secretary Hyde has complained | 


| In every stage credit is required and is available. 
{on the 


in one day by a single individual or firm. 
would not apply to hedging operations. 

The measure would require licensing of all commission merchants, 
brokers and correspondents handling or executing orders for future 
delivery. 

“I would like to see all short selling abolished,’ said Senator Capper, 
“but this provides for drastic restrictions which would be a big help.” 


This restriction, however, 





Argentine Interested in Plans of Federal Farm Board to 
Control Futures Operations 


From Buenos Aires, Jan. 2, a cablegram to the New 
York “Times” said: 


The Argentine Government is much interested in the plans of the United 
States Farm Board to control futures operations in wheat and today cabled 
to its embassy at Washington for particulars, instructing the embassy to 
inform the Washington Government that Argentina is ready to cooperate 
in an international effort to control speculation in wheat, and suggesting 
that Canada be invited to adopt similar regulatory measures. 

The Argentine authorities believe that restrictive measures would be 
more effective if practiced uniformly in Argentina, Canada and the United 
States, It is believed possible that some sort of international agreement 


may grow out of Argentina’s desire to adopt the United States Farm 
Board’s control measures. 





— 


Frank C. Mortimer Reminds Agriculturalists of Various 
Credit Facilities Available to Them, Before 63rd An- 
nual Convention of Fruit Growers and Farmers in Los 
Angeles—Expresses Opinion that Artificial Prices, 
Against World Prices on Commodities Such as Wheat, 
Cannot be Permanently Maintained. 


Frank C. Mortimer, Los Angeles banker, addressed 
the 63rd Convention of Fruit Growers and Farmers, re- 
cently held in Los Angeles, on the subject “Agricultural 
Finance”. - The convention was held under the auspices 
of the State Department of Agriculture, in cooperation 
with California Farm Bureau Federation, California 
State Grange, California Farmers Union, California 
Commodity Marketing Association and Exchanges, Can- 
ners League of California, California Commission Mer- 
chants, Buyers, Brokers and Dealers, Dried Fruit Asso- 
ciation of California, Live Stock Industry, etc. 

In reviewing the many credit facilities now available 
to those engaged in agriculture and allied activities Mr. 
Mortimer expressed the opinion that merely a cursory in- 
vestigation of the subject shows that there has been no 
neglect of agriculture, as an industry, in providing ways 
and means for obtaining credit. Referring to the large 
sums recently made available to agriculture by the Gov- 
ernment, he said that it has been clearly shown in the 
past that establishing prices on products, above prices 
prevailing in world markets, at best, can afford only tem- 
porary support and relief for one group or industry, at 
the expense of other groups or industries; that supply 
and demand always have been and will continue to be 
the major price-fixing factors. Mr. Mortimer said in 
part: He 

“It is recognized, by all our people, that no group among the citizens 
of any country is entitled to greater consideration than the farmer. He 
constitutes the very fiber of the community in which he dwells. From the 
earliest tiller of our soil to our present day agriculturist he had exercised 
habits of thrift and frugality, and great as is the value of thrift from 
the point of economics, yet its value is not limited wholly to that field. 
The training afforded by its practice calls for the exercise of habits that 
are predominantly moral in character, It means self-control, it means self- 
mastery. Long ago the farmer learned to forego immediate pleasure for 
the sake of some more distant good. 

“Through hardship and toil, on the frontier and the prairie,—in the 
valley and on the hillside, he has toiled to supply the needs of his fam- 
ily and sustenance for the peoples of the earth. That which he has 
gathered and saved, constitutes a great part of our wealth as a nation. 
His steadiness, his industry are political virtues which make for the 
stability and permanence of our government. 

“The important place of the farmer in our economic life, time and 
time again, has received recognition, and a review of the credit facilities 
now available to him, directly and indirectly, bears out the statement 
that funds have been liberally placed at his disposal. Credit is freely 
extended to farmers, agriculturists, live-stock raisers, canners, packers, 
and to handlers and dealers in the many and varied products of the soil. 
From the first mortgage 
land to the bill-of-exchange or acceptance, representing final 
passing of the commodity to the consumer, credit plays its part—directly 
and indirectly through cooperatives or through rediscounts. Some of the 
more important sources of credit are: 

Private lenders. 

Farm mortgage organizations. 

Life insurance companies. 

Building and loan associations, 

Merchants and dealers in farm products and live-stock. 

Interior (country banks). 

Metropolitan (city) banks. 

Live-stock companies. 

Finance companies. 

Cooperative associations. 

Joint stock land banks. 

Federal land banks. 

Federal intermediate credit banks. 

Federal reserve banks. 

Veterans’ bureaus. 

Federal Farm Board, etc. 
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“In spite of this rather formidable array, complaints are heard that 
conditions have been made too hard,—that the farmer cannot meet them, 
and therefore cannot get the credit he deserves. This is not true, although 
there may be many individual cases to cause such complaints. The total 
funds loaned into agriculture and its allied interests are so large, in 
amount, as to refute the charge that agriculture has been financially 
neglected. The investigation made of the use of Federal Reserve funds 
clearly showed that other lines of business were not unduly favored; on 
the contrary, agriculture, it was shown, received a full measure of the 
funds available. 

“I suppose there always will be a difference of opinion on what con- 
stitutes a real loan and what constitutes an investment on the part of 
the lender in the business of the borrower. Lending money, to be repaid 
within a specific time, is one thing. Lending money, to be used by the 
borrower for long, drawn-out periods, is another thing. The one con- 
stitutes a liquid loan, the other an investment in the borrower’s business. 

“In extending credit to agriculturists, the lender of funds requires 
that the borrower have a proper proportionate interest in the land, im- 
provement, equipment, live-stock, or product against which he desires to 
borrow. This same basic requirement likewise applies to those engaged 
in all other lines of business. No bank has any authority to lend its 
own or its depositors’ funds (usually payable on demand) to borrowers 
who intend to use them as capital investments in their respective businesses 
—but there is ample credit for the farmer, based upon the usual pro- 
cedure in extending credit. Our banks, on the whole, are in an unusually 
strong and liquid position. Unfortunately, there are instances where 
the frozen condition of some small banks in agricultural sections has 
been brought about as a result of the inability of the farmer to pay, but 
that has not caused credit to be withheld or withdrawn from the agricul- 
tural and live-stock industries, The credit is there, but it must be 
granted in a manner that conforms to the new and changed conditions.” 


Referring to the pegging of prices on wheat, Mr. Morti- 
mer said: 


“Commodities such as wheat and cotton are produced in large quan- 
tities in other parts of the world, and it is highly improbable that we, 
in the United States, can establish and maintain prices on our commodi- 
ties, above the prices at which such commodities are sold in the world’s 
market. Taking as liberal a view as possible of our present procedure 
in establishing a price for wheat, above the world price, we can only hope 
for temporary relief for the producer, or owner of wheat, at the expense 
of our own people, either in the form of higher prices or taxation, or 
both. A good deal has been written and even more has been said on this 
subject, but stripped of all but the basic facts, we find ourselves face 
to face with Old Man Economic Law,—that inexorable old fellow who 
mever takes a vacation, but who sits forever in his vehicle, reins in hand, 
and drives his tandem of supply and demand along the roads of civiliza- 
tion, stopping here, to take on a commodity, and stopping there to dis- 
pose of it where needed, and at a price the consumer can afford to pay.” 








Westheimer & Co. Reduces Margin Requirements on 
$10 Stocks. 


The following 1s from the ‘““Wall Street Journal’’ of Jan. 2: 

Westheimer & Co. has issued the following announcement regarding 
margin requirements on $10 stocks. ; 

‘“Because of tne large number of stocks that have declined to $10 or less 
per share, we are making it possible for the present for our customers to 
carry on margin selected New York Stock Exchange stocks selling at $10 
or under. As a rule, these will be carried half paid with a margin require- 
ment of $4 per share.”’ 

Other items regarding lowered margin requirements 


appeared in our issue of Dec. 27, page 4145. 


New York Curb Exchange Suspends Trading in Landay 
A Stock. 


The following is from the Brooklyn ‘“‘Daily Eagle’’ of 
Jan. 9: 

The New York Curb Exchange has suspended trading in Landay Bros. 
class A stock until further notice. 

Action was taken because the company has failed to maintain a New 
York transfer office. 














Arthur G. Humphries Suspended from Regular Mem- 
bership in New York Curb Exchange. 

The New York Curb Exchange on Jan. 8 announced the 
suspension of Arthur G. Humphries from regular member- 
ship in the Exchange after he had indicated his inability to 
meet his engagements, according to the New York “Evening 
Post’’ of that day, which added: ‘‘Mr. Humphries has been 
a member of the Curb since July 1922.’’ 





F. R. Henderson, Former President of New York Rubber 
Exchange, Files Voluntary Petition in Bankruptcy With 
$180,674 Liabilities. 


The following is from the New York “Times” of Jan. 
8: 

Francis R. Henderson, who until last October has been president of 
the Rubber Exchange of New York for more than four years, and has 
been an organizer of commodity exchanges, has lost another fortune, the 
second that has slipped from his hands since 1921, when there was a 
crash in the rubber market, it was learned yesterday. 

Mr. Henderson, through his attorneys, Gotthold & Gross of 52 William 
Street, filed a voluntary petition in bankruptcy in the United States 
District Court, listing liabilities of $180,674. One of his principal credi- 
tors is James P. Warburg, banker, of 40 Wall Street. 

Though the petition, which states that Mr. Henderson is unable to 
pay his debts and has no assets, offers no explanation for his failure, it 
was recalled that the price of rubber last Fall touched its lowest point 
on record, and has been but little higher since then. 

Mr. Henderson is listed as a director of the National Metal Exchange, 
Inc.; the National Raw Silk Exchange, Inc.; the New York’ Burlap 
and Jute Exchange, Inc., and the New York Hide Exchange, Inc. He 





It is set forth in the petition for bankruptcy that Mr. Henderson has 
no occupation. At 544 East Eighty-sixth Street, which is given as his 
address, it was said last night that Mr. Henderson was not at home nor 
expected to be there. 

Many of the listed liabilities are for dues and charges in prominent 
New York clubs. These include $123 to the Lotos Club, $82 to the 
New York Yacht Club, $235 to the India House, $207 to the Tiffin Club, 
$101 to the Upper Montclair Country Club, $200 to the Seaview Golf 
Club, Absecon, N. J. 

In addition to Mr. Warburg, to whom $10,000 is owed, the listed 
creditors include J. W. Bicknell, 45 Gramercy Park, $10,000; J. C. 
Cuppia, 40 Wall Street, $5,000; Jerome Lewine, 60 Beaver Street; 
S. B. Lindsay of Buffalo, $19,709; the Metropolitan Museum of Art, 
$25; Club Auto Renting Service, $250; Smithsonian Institute Series, 
Inc., $125, and the Lincoln Memorial University Endowment Fund, $250. 
Mr. Lewine, one of the creditors to whom money is due on “money 
and loans,” according to the petition, is a member of the firm of Henry 
Heinz & Co. Mr. Cuppia is a member of the firm of E. A. Pierce & Co. 
Mr. Henderson started in the rubber trade as an office boy for Francis 
H. Robinson, a raw rubber broker, in 1899, when he was 14 years old. 
With a combined capital of $10,000 Mr. Henderson and a friend organ- 
ized the rubber firm of Henderson & Korn in 1909, importing raw 
rubber from Brazil. The firm continued business until Mr. Korn’s 
retirement in 1917, when Mr. Henderson continued business under the 
name F. R. Henderson & Co. 

In 1918 Mr. Henderson went to Singapore and purchased the Inter- 
national Trading Company, later organizing Henderson, Forbes & Co., 
Inc., a $1,000,000 concern, in London and New York. Business went well 
until the crash in rubber in 1921, when Mr. Henderson lost everything 
he owned. 

Friends then helped him by advancing money to organize the Crude 
Rubber and Foreign Products Corporation, which was succeeded by Hen- 
derson, Helm & Co. of 60 Beaver Street. 








James C. Murray, Newly Elected President of Chicago Board 
of Trade in System of Marketing Agricultural Products 
Through Exchanges. 

James C. Murray, who formally takes office next Mon- 
day as the fifty-eight President of the Chicago Board of 
Trade, issued on Jan. 6, a statement affirming his belief 
in the soundness of the established system of marketing 
agricultural products through the organized exchanges. 


Mr. Murray’s statement follows: 

“T believe in the Chicago Board of Trade as a sound agricultural and 
commercial asset. Maintaining an open market for over eighty years, 
the members have assisted in the development of the greatest agricul- 
tural empire in the world. The system of marketing and financing as 
devised and practiced enables all interests to engage in production and 
distribution of the crops with a minimum of risk. This has estab- 
lished a corresponding minimum of conversion and marketing cost un- 
equalled in any other industry. No better system has yet been de- 
vised and experience shows clearly that a free and open market is the 
best vehicle in disposing of the farmers’ grain and meeting the trend of 
supply and demand. 

“I regard the Agricultural Marketing Act with its resultant Farm Board 
and Stabilization Corporation as an expression of Congress in its effort 
to provide relief to agriculture. The success of the venture depends on 
the results accomplished. Present facilities should not be discarded or 
restricted before better facilities are provided. There can be no ob- 
jection to farmers soundly engaging in the business of handling grain 
or other commodities, Many of those now engaged in the commercial 
handling and processing of grain started life on the farm and _ their 
sympathy naturally lies with the farmer. Care must be taken in the 
using of Government funds to treat all interests with justice and con- 
sideration.” 





F. Y. Cannon Elected President of Unlisted Securities 
Dealers Association. 

Frank Y. Cannon of J. K. Rice Jr. & Co. was on Jan. 
7, elected President of the Unlisted Securities Dealers 
Association of New York at the annual meeting of that 
organization. Others elected were: Ralph Bristol of Bris- 
tol & Willett, First President; Charles E. Doyle of 
Charles E. Doyle & Co., Second Vice President; Harry 
D. McMillan of L. A. Norton & Co., Treasurer; J, Roy 
Prosser of J. Roy Prosser & Co., Secretary. 

Study of Stabilization of Dollar Proposed. 

The New York “Journal of Commerce” reported the 
following from Washington Jan. 8: 

The appointment of a commission to make a study of the stabilization 
of the dollar was urged upon President Hoover today by a committee 
of the American Farm Bureau Federation, headed by Chester H. Gray, 
Washington representative. 

In the opinion of the committee the findings of the commission would 
serve as a basis for legislation by Congress in the future. Congress 
could not at this time act intelligently on legislation of this character, 
it was said, but if Congress was sufficiently informed on the subject it 
would be possible for it to legislate in such a way as would “avert 
future periods of depression and inflation.” 














New York Curb Exchange Reinstates J. A. Sisto as 
Associate Member. 

Announcement was made by the New York Curb Ex- 
change on Tuesday, Jan. 6, of the reinstatement of J. A. 
Sisto, of the New York Stock Exchange firm of J. A. Sisto 
& Co., of this city, to associate membership. In reporting 


the matter, the New York “Times” of Jan. 7 said: 

Mr. Sisto was suspended Sept. 30, following the announcement of the 
firm’s inability to meet its obligations. 
the firm on the same day. 


The Stock Exchange suspended 
Following a settlement with creditors last 





specialized, however, in importing rubber. 





month, the firm was reinstated. 
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Exchange Drop to New Low Total of $1,893,612,890 
on Dec. 31—Declined $268,636,112 from Nov. 30 
Figure. 

A drop of $268,636,112 in the outstanding brokers’ loans 
on the New York Stock Exchange during December brought 
the total on Dec. 31 to the new low figure of $1,893 ,612,890. 
On Nov. 30 the total had stood at $2,162,249,002—that total 
having consisted of demand loans of $1,691 ,494,226 and time 
loans of $470,754,776. The Dec. 31 total is made up of 
demand loans of $1,519,400,054 and time loans of $374,- 
212,835. The year-end figures were made public as follows 
by the Stock Exchange on Jan. 3. 


Total net loans by New York Stock Exchange members on collateral, 
eontracted for and carried in New York as of the close of business Dec. 
21 1930, aggregated $1,893,612,890. 

lation follows: 
The detailed tabula 8 D ashes 


(1) Net borrowings on collateral from New 
York banks or trust companies.--.-.-..-.-. 
(2) Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies 
or others in the City of New York.-...- 


Time Loans. 
$1,340,356,950 $353,942,335 


179,043,104 20,270,500 


$1,519,400,054 $374,212,835 

Combined total of time and demand loans....-...--.-.-.--- $1,893 612,890 

The scope of the above compilation is exactly the same as in the loan 
peport issued by the Exchange a month ago. 

The compilation of the Stock Exchange since the issuance 


of the monthly figures by it, beginning in January 1926, 









follows: 

1926— Time Loans Total Loans. 
SEE Me bbestcooesasnsseod $2,516,960,599 $966,213,555 $3,513,174,154 
SS rrr 846, 1,040,744,05 3,536 ,590,321 
Bs Bhnnc co cncvtsecendesuc 2,033,483,760 966,612,407 3,000,036, 167 
DE Mibnécecnssaneeds -<-- 1,969,869,8 865,848,657 2,835,718,509 

Tivce cencconneve o--- 1,987,316,403 780,084,111 2,767 ,400,514 
i i t20s se» éeceshe «<-- 2,225,453,833 700,844,512 2,926 ,298,345 
Be Bhawwncdbsvccccocsces 2,282,976,720 714,782,807 2,996,759,527 
i ittinegre seseseeunece 2,363,861, 778,286, 3,142,148,068 
hs bases cocccseviacese 2,419,206,724 799,730,286 3,218,937,010 
Dives» csaadebedsece 2,289,430, 821,746,475 3,111,176,925 
| ear Ses 2,329 ,536,550 799,625,125 3,129,161,675 
0 eer 2,541 ,682,885 751,178,370 3,292,860,2. 

1927— 

PP Micka ccedénbocincdbas 2,328,340,338 810,446,000 3,138,786,338 
Pt itininnetsenesdwaaee 2,475,498,129 780,961,250 3,256,459,379 
ST ITS 2,504,687 674 785,093,500 3,289,781,174 
DE tinnnhnadbecesenuns 2,541,305,897 799,903,950 3,341,209,847 
DC ddddsvostweveabouwes 2,673,993,079 783,875,950 3,457 860,029 
Dt tcctnecesviasscsbe ,756,968,593 811,998,250 3,568 966,843 
itd ciudpebinnosdas 2,764,511,040 877,184,250 3,641,695,290 
i astreh dritmetarat win oats 2,745,570,788 928,320,545 3,673,891 ,333 
Di thbcin oductesenune 3,107 674,325 896,953,245 3,914,627,570 
RE eee 3,023,238 ,874 922,898, 3,946,137,374 
Eee 3,134,027 ,002 957,809,300 4,091,836 ,303 
PR chéed wewenwkentued 3,480,779 821 952,127,500 4,432,907 ,321 
1,027,479,260 4,420,352,514 

1,028 ,200,260 4,322,578,914 

1,059,749 ,000 4,640,174,172 

1,168,845,000 4,907,782,599 

1,203,687,250 5,274,046,281 

btivaotsnedeneuunat 3,741 ,632,505 1,156,718,982 4,898 ,351,487 

ih arias te eh eae Wipe wh adage cep 3,767 694,495 1,069 ,653,084 4,837 ,347,579 
Mbtthonhdbmeahbabas 4,093,889,293 957,548,112 5,051,437,405 

teh vsnadeocdabede 4,689 551,974 824,087,711 5,513,639,685 
Vibes danéecmmes §,115,727,534 763,993,528 5,879,721,062 

ROOGhO RoW Ob AkCenhe 5,614,388 ,360 777,255,904 6,391,644,264 

ith odes a hhoekdscbe 5,722,258,724 717,481,787 6,439,740,511 

pene cohndegenabebend 5,982,672,411 752,491,831 6,735,164,241 

- ee pe ee rae 5,948,149,410 730,396,507 6,678 545,917 
PiMaCDOwnd Obhbbwwmen 6,209 998,520 594,458,888 6,804,457,108 
Pers Be 6,203,712,115 571,218,280 6,774,930,395 

--- 6,099,920,475 565,217,450 6,665,137,925 

--- 6,444,459,079 626,762,195 7,071,221,275 

eiveawh dvaewoeswae 6,870,142 ,664 603,651,630 7,173,794,294 

JRE a 7,161,977,972 719,641,454 7,881,619,426 
Dienicccg ech whaadicn 7,831,991,369 717,392,710 8 ,549,383,979 
Ey en een 5,238,028 ,979 870,795,889 6, 108,824,868 
[REET A 3,297,293,032 719,305,737 4,016,598 ,769 

[ks bagbeddebobtune 3,376,420,785 613,089,488 3,989,510,273 
LSCCRewetdEEedwnene 3,528 246,115 456,521,950 3,984,768 ,065 

Usa thik ud be bites alee 3,710,563,352 457,025,000 4,167,588 ,352 

A ee ee 4,052,161,339 604,141,000 4,656,302,339 

4,362 ,919,341 700,212,018 5,063, 131,359 

tir sstewkdcascnteat 3,966 ,873,034 780,958,878 4,747 ,831,912 
2,980,284,038 747,427,251 3,727,711,289 

3,021,363,910 668,118,387 3,689 482,297 

2,912,612,666 686,020,403 3,598 ,633,069 

2,830,259,339 651,193,422 3,481,452,761 

1,980,639 ,692 569 484,395 2,556,124,087 

1,691,494,226 470,754,776 2,162,249,002 

1,519,400,054 374,212,835 1,893,612,890 











New York Stock Exchange Seeks to Segregate Earned 
Capital and Paid-in 
Surplus Designated as Such—Seeks to Protect 
Investors Against Misleading Entries on Books. 


General adoption of the practice of aggregating earned 


Surplus Accounts—Wants 


surplus of corporations from paid-in or capital surplus ac- 
counts is being brought about among enterprises whose 
Shares are listed on the New York Stock Exchange, it is 
said by individuals close to the Listing Committee of the Ex- 
change. This was reported in the New York “Journal of 
Commerce” of Jan. 7, which continued: 


Although no formal action has been taken insisting upon such separation 
of earned surplus, the listing committee has sought to have this done in 
each case where a corporation seeks to list shares on the Exchange. 

Originally the listing committee of the Exchange adopted this policy with 
regard to new issues of securities only, it is said. It has now extended it to 
apply to additional listings for purposes of paying stock dividends, offer- 





ing new shares in mergers or to shareholders under steck rights, &c. As a 
result, corporations with already listed issues are beimg made subject to 
this requirement, as well as additions to the list. 

Seen As Safeguard. 

The segregation of earned surplus is felt to be especially necessary as a 
safeguard to investors as a result of the widespread use of no par value 
stock at the present time. Shares without par value are frequently carried 
on the balance sheets of corporations at arbitrary low stated values, per- 
mitting the writing up of a large paid-in or capital surplus. When this 
surplus is not distinguished from earned surplus, it is said, stockholders 
or potential buyers of the shares may be misled into believing that the 
corporation has been very profitable in the past, and that it has a large 
fund of past earnings out of which dividends can properly be paid. 

The extent to which capital surplus may bring misleading results also 
depends, it is pointed out, upon the laws of the States in which these 
corporations are incorporated. In a number of States dividends can be 
paid only out of earned surplus. This was the case in New York State 
until several years ago, but an amendment was passed which permitted the 
payment of dividends out of any kind of surplus. The existence of any 
surplus other than an earned surplus in States where dividends cannot be 
paid out of capital surplus thus may prove especially misleading to share- 
holders. The earned surplus available for dividends may disappear, but 
the existence of an undesignated surplus on the books may create the 
appearance of ability to pay dividends which does not exist. 

Corporate Readjustments. 

Numerous corporation reorganizations and mergers are also likely to 
result in material changes in the surplus account, which the exchange feels 
should be reflected in segregation of earned from other surplus. In doing 
this the Exchange authorities are said to go beyond the life of the existing 
corporation, probing into the origine of the currently reported surplus in 
the case of predecessor companies of the existing enterprise. 

The attitude of the Exchange toward the handling of corporate surplus, 
it is pointed out, is merely one element of a broad campaign it has waged 
for higher accounting and other corporate etandards in the case of concerns 
whose shares are listed. Among the other features of this campaign have 
been restrictions on listing of non-voting common stocks, handling of income 
received in the form of stock dividends by corporations, publication of 
regular periodic reports to shareholders, statements on rates of depreciation 
of fixed assets, &. 








Members of New York Stock Exchange Approve Amend- 
ment to Constitution Providing for Lower Com- 
mission Rates on Inactive Stocks Traded in on 
Ten-Share Basis. 


The following announcement was issued by the New York 
Stock Exchange on Jan. 6: 

The proposal of the Governing Committee of the New York Stock Ex- 
change to amend Section 2 of Article XIX of the Oonstitution, altering 
commission rates on inactive stocks traded in on a 10-share basis, has been 
approved by the membership of the Exchange. Of the 379 ballots cast, 363 
approved the amendment, 

Details regarding the new rates were given in our issue 
of Dec. 27, page 4144. 








New York Stock Exchange Issues Tentative Require- 
ments Governing Applications for Secondary Dis- 
tribution of Listed Securities. 


An announcement was made by the New York Stock Ex- 
change on Jan. 5 to the effect the Special Committee on 
Secondary Distribution has formulated tentative require- 
ments in connection with applications for secondary distri- 
bution. In making public these requirements the circular 
issued by Ashbel Green, Secretary of the Exchange, said: 

These requirements may be changed without notice as experience may 
dictate. 

1. Applications for secondary distribution shall be accompanied by a 
circular covering an adequate description of the company whose stock is 
to be distributed. Earnings statements and balance sheets for recent years 
must be presented, including the most recent earnings report and balance 
sheet, whether or not these cover an entire fiscal year. If the company in 
question only issues annual reports, and if a considerable period of time has 
elapsed since the date of the annual report, the Committee may feel con- 
siderable reluctance in approving the application. The circular shall also 
contain such other official information as may be available and which will 
afford a reasonable description of the company to prospective purchasers. 

2. The application must state the amount of stock which has been 
acquired and which the applicant may expect to acquire and the method of 
acquisition in each case. 

3. The application must describe in detail the contemplated method of 
effecting secondary distribution. This description must include the price 
or prices at which stock will be sold and the amount of commission which 
will be paid. The applicant must agree that any given price at which stock 
is to be sold shall include a provision for normal Stock Exchange com- 
mission to non-members. The Committee inclines to favor establishing the 
price at which sales are to be made on the basis of the last sale on the 
New York Stock Exchange prior to effecting the sale by means of secondary 
distribution. 

4. The application must indicate a time limit within which secondary 
distribution is to be effected. The Committee is not likely to authorize 
secondary distribution except for reasonably short periods, so that authoriza- 
tions may be frequently reviewed in case conditions change. 

5. Applications must state to what reasonable extent the stock for 
secondary distribution will be made available to members of the Exchange 
who are not members of a selling group or associated in the secondary 
distribution in question, so that no member of the Exchange may be 
unfairly handicapped because of the fact that his customers can buy stocks 
more cheaply through channels of secondary distribution than is possible 
on the floor of the Exchange. 

6. The applicant must agree that under no circumstances will any part 
of a salesman’s commission be reallowed to customers of his firm or to 
customers of associated firms. Failure to observe this agreement will 
cancellation of privileges of 
accorded. 


subject the applicant to the possibility of 
secondary distribution which may have been 
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7. The Committee meets regularly on Tuesday at 3:10 p. m. Seven 
copies of the application and all papers in connection therewith should be 
on file with the Secretary, at the latest, on the Friday before the regular 
meeting at which the application is to be considered. 

An item regarding the report of the Special Committee 
dealing with secondary distribution of securities appeared 
in our issue of Dec. 13, page 3810. The members of the 


Special Committee are E. H. H. Simmons, Chairman; Eras- | 


tus T. Tefft, Vice-Chairman; Frank Altschul, Herbert I. 
Foster, and Herbert G. Wellington. 








Stock Trading on Chicago Stock Exchange in 1930. 

The stock trading on the Chicago Stock Exchange during 
1930 came within 1714%4% of the all-time annual record made 
during 1929, it became known on Dec. 31, when the Chicago 
Exchange announced its total volume for 1930 as 69,747,500 
shares, compared with 82,216,000 shares during 1929. This 
syear’s stock trading volume on the Chicago Exchange, it is 
stated, is 79% higher than the 38,941,589 shares traded dur- 
ing 1928, which, as was pointed out, was a more normal 
year than 1920, and with which many concerns compare 
their 1930 figures rather than with last year. 

Compared with 1927, this year’s volume of stock trading 
on the Chicago Exchange is more than six times as great. 
The par value of the bonds traded on the Chicago Exchange 
during 1930 was $27,462,000, a new all-time record. This 
figure compares with $4,975,000 for 1929 and $7,534,600 for 
1928. The previous bond trading record on the Chicago Ex- 
change was made during 1924, when $22,604,900 par value 
in bonds was traded. The total volume of stock traded on 
the Chicago Exchange during December was 4,544,100 shares 
and the total par value of the bonds traded was $1,241,000. 








Market Value of Listed Shares on New York Stock 
Exchange Jan. 1, $49,019,878,459 Compared with 
$53,311,859,703 on Dec. 1—Classification of Listed 
Stocks. 

As of Jan. 1 1931 there were 1,308 stock issues aggregating 
1,296,794,480 shares listed on the New York Stock Exchange, 
with a total market value of $49,019,878,459. This com- 
pares with 1,309 stock issues aggregating 1,296,204,097 
shares listed Dee. 1 on the Stock Exchange with a total 
market value of $53,311,859,703. In making public the 
Jan. 1 figures on Jan. 6, the Stock Exchange said: 


As of Jan. 1 1931, New York Stock Exchange member borrowings on 
security collateral amounted to $1,893,612,890. The ratio of security 
loans to market values of all listed stocks on this date was therefore 3.86%. 


In the following table covering Jan. 1 and Dec. 1, listed 
stocks are classified by leading industrial groups, with the 
aggregate market value and average share price for each: 























| January 1 1931. December 1 1930. 
| 
| Market Aver. Market Aver. 
| Values. | Price. Values. Price. 
| $ | $ s 3 
Autos and accessories.........---.-- 2,623,495,377| 24.01] 2,666,179,656| 24.42 
a on cubase abnkmnmnmeeawed | 1,563,435,195) 25.10] 1,800,865,788| 29.04 
circ sot antes a dom aaa aoe 3,740,863,710| 57.44) 3,993,018,769| 61.70 
TS See eee ape 382,795,946) 25.96 442 671,190) 30.00 
Electrical equipment manufacturing.-| 1,681,229,687| 41.01| 1,879,880,617) 45.86 
Nt a as ha ga aint edhe an ietinnn hdd 2,889 ,413,534| 41.61/) 3,030,999,365| 43.69 
I EE EOE 274,505,641; 20.81 318,465,891!) 24.18 
DE. ..2oschecssncenoen 460,182,676} 40.00 533,860,542| 46.41 
PR EE ee eee ee 467 ,521,799| 20.87 565,096,449 25.36 
SE I nnd ba dunceccnsouee 126,545,532| 24.03 140,593,451| 25.76 
Machinery and metals..........-.-- 1,476,782,568| 30.16) 1,650,661,065) 33.08 
Mining (excluding iron)-.....-.---- 1,339,057,820) 23.08) 1,542,095,620| 26.58 
P'S eS ee ae 3,839,990,101| 24.14) 4,427,576,524| 27.49 
Paper and publishing..._.........--. 465,240,755) 29.26 510,481,921) 32.11 
Retail merchandising---........-.-- 2,246,076,262| 31.56) 2,578,327,233| 36.23 
7,222,885,608| 62.59) 7,832,378,217| 67.88 
2,763 ,974,548| 71.73) 2,924,307,276| 75.89 
164,836,661) 15.09 175,326,605} 16.05 
3,612,601,937| 53.61) 3,706,183,346) 55.14 
ing) 2,998 ,342,915| 32.21) 3,206,687,106| 34.53 
Communications (cable, tel. & radio) -_| 3,898,199,068|105.29| 4,166,706,098/112.76 
Miscellaneous utilities. ..........---. 268 485,639) 25.76 302 ,032,842| 28.98 
FU, Eee 129,566,705) 8.43 154,767,925) 9.84 
Wusiness and office equipment --.-_._.-. 355,642,606) 34.22 365,321,308) 35.93 
PIES, GUEVIEE ncccecccccceocccce 38 624,485) 18.53 42,214,624) 20.25 
Ship operating and building......... 37,200,892} 9.41 41,378,242) 10.47 
“Miscellaneous business...........-. 140,291,399) 37.76 155,485,871| 41.30 
TA Ge DONG acdc neice csoncccs 257,230,151] 36.57 276,808,791) 39.33 
DN ibikaaigudadbénidriatcee 1,519,821,064| 47.55) 1,575,263,253) 49.26 
ESSE IEEE AE Nee eee aN ee 26,246 943) 13.13 30,237,053} 15.13 
U. 8. companies operating abroad - --- 945,957,239) 26.21! 1,145,152,234| 31.74 
Woreign companies(incl. Can. & Cuba)! 1,002,833,996| 24.14) 1,130,834,831| 27.03 
All listed companies.___.......... 49,019,878 ,459! 37.80153,311,859,703! 41.13 

















Record Deflation in New York City Bank Stocks in 
1930—Market Value of 16 Leading Issues Stood at 
$2,800,000,000 at Low of Year Against $10,000,000,- 
000 at High Point of 1929 Says Hoit, Rose & Troster. 

From a statistical consideration, the deflation experienced 
in New York City bank stocks during the year 1930, may 
be characterized as devastating, says Hoit, Rose & Troster, 
who likewise, under date of Dec. 31, state: 











The trend of these shares was downward during the greater part of the 
year, but the market readjustment was undoubtedly precipitated during the 
fourth quarter by hurried and nervous liquidation by holders of these 
securities due to the suspensions announced during that period. An en- 
couraging feature during the closing weeks of the year, however, was the 
accumulation and buying by strong interests which was plainly evident. 
The greater acceptability of bank stocks as collateral by banks and stock 
exchange houses also acted as a stabilizing influence. 

The low point of the bank stock market in 1930 was reached on Decem- 
ber 17. On that day, the open market value of 16 leading New York 
bank and trust companies totalled $2,800,000,000, which compares witk 
$6,400,000,000 obtained on April 12th, the high for 1980, and with $10,- 
000,000,000 on October 14 1929, prior to the big break of last year. 
Based on the period of December 31 1929 to September 24 1930, of 16 
leading New York bank and trust companies eleven earned the full year’s 
dividend in 9 months; of the eleven, five earned the dividend in the first 
six months. Of the sixteen, Manufacturers Trust reduced the annual 
dividend rate from $6 to $4 per share, while Brooklyn Trust omitted the 
usual year-end extra of $3. 

The accompanying table lists 16 bank and trust companies, leading in the 
order of size of resources. The composite Dollar-Yield, using the low 
prices of December 17th stood at 5.563%, which compares with 2.293% 
on April 12th of this year and with 1.397% as of October 14 1929. The 
combined capital, surplus and undivided profits, and known equities in 
affiliated companies (book-value) of the sixteen banks totaled $2,235,- 
163,881, which compared with the aggregate open market value on Decem- 
ber 17th of $2,800,000,000. 

Using the low prices of December 17th, the shares of sixteen New York 
bank and trust companies were selling 12.5 times known earnings com- 
pared with 30.7 times on April 12th of this year and with 46.6 times on 
October 14 1929, 

The ‘Dollar’ used to purchase bank stocks on December 17 had $4.691 
of resources working for it, which was made up of $3.788 of deposits, and 
$0.903 of book value. The ratio of known earnings to these resources is 
about 1.7% or $.080. Of this, $0.056 or 70% is being paid out in divi- 
dends, equivalent to a composite yield of 5.563% on the dollar. 

The forthcoming year-end statements, may prove to be disappointing, 
insofar as they may show shrinkages in surplus, to offset depreciation of 
investments. However, they can be confidently relied upon to reveal great 
liquidity and all that it means in general banking strength. The bank stock 
market to-day offers unparalleled opportunities to investors to make wise 
and sound purchases. The return to normal trade conditions and the natural 
expansion of industry is inevitable. The position of New York banks is 
virtually that of the world money center. The influences responsible for 
their phenomenal growth in the past are returning to operate and assert 
themselves to an even greater degree in the future, 

The following table shows the book value of sixteen leading New York 
City bank stocks (based upon the last official call), the high and low 
market prices for 1930, together with the yields afforded at the high 
and low levels: 











Book Market Range 1930. 
Value. High. Yteld. Low. Yield. 
CS. 5 cvtedudsicndtwtnesnecee R 182 2.20 75% 5.30 
een ‘ 260 1.54 79% # 5.02 
Guaranty " y 868 2.31 396 5.05 
ee j 185 1.62 90 3.38 
ee eee 75,50 158 2.53 63 6.35 
it hdd nin Dra piancnbinim 27.04 74 2.16 28 §.71 
Central-Hanover......-...----- 100.16 415 1.69 192 3.65 
WG ME. ns oc cwcucncseoase 1,322.82 6,600 1.52 3,350 2.99 
46.0 158 2.53 16.68 
152 2.96 53 8.49 
94 1.91 39 4.61 
332 1.51 132 3.7¢ 
265 1.51 90 4,44 
145 2.76 71 5.63 
166 2.41 40 10.0€ 
955 2.83 425 6.3£ 











Paul M. Warburg, Chairman of the Manhattan Co., in 
Annual Message to Stockholders, Cites Lessons tc 
be Learned from Experiences of Recent Years— 
Producer Declared to be Principal Factor Responsi- 
ble for Depression—Views on Bank for Interna- 
tional Settlements. 


‘In reviewing the record of 1930,’’ says Paul M. Warburg, 
‘economists might well write it down as the ‘year after’; 
for it brought all the pains and distress which are sympto- 
matic of the morning following a headlong debauch.’’ This 
statement was made by Mr. Warburg in a report on Jan. & 
surveying the 132nd year in the life of The Manhattan Co., 
but covering the first year of the Company’s activities since, 
from an operating company, it regrouped itself into a holding 
company, now linking together under a common ownership 
and management, the Bank of Manhattan Trust Co., the 
International Acceptance Bank, Inc., the International 
Manhattan Co., Inc., the New York Title and Mortgage 
Co., and the latter’s affiliates. In undertaking to present a 
general review of the economic events of the year, and of the 
problems left in its wake Mr. Warburg stated that “‘we 
might begin by expressing our entire disbelief in the thesis 
propounded by some leading writers, particularly in England 
that a shortage of gold should be considered as the sole or prin- 
cipal disturber of general price stability.’’ In part he con- 
tinued: 

Time and space do not permit an exhaustive elaboration of the question 
on this occasion. Suffice it so say that the science of economizing in the 
use of gold as a circulating medium, the art of concentrating gold in centra} 
banks, and of surrounding it with elasticity, have progressed so far, that it 
seems impossible to conceive that a moderate shrinkage in gold production 


could be held accountable for the unparalleled shrinkage in prices we are 
witnessing to-day. One’s disbeliefis strengthened by the knowledge that a 


little more than a year ago, with high money rates, we lived in a period of 
high prices, while with substantially the same aggregate amount of gold 
available to the world’s central banks, and with easy money rates prevailing 
we have now seen prices shrink to record low levels. 
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Nor may the United States fairly be charged with having “‘sterilized’’ 
gold, when our credit structure, superimposed upon our gold, has been 
permitted a free growth, and when the short and long term loans we have 
granted to foreign countries largely exceed the grand total of gold received 
by us from abroad. 

It is true that gold accumulating in the hands of France does not become 
available for the purpose of financing the world’s industries and trade as 
fast as gold accumulating in England or with us. No doubt, France’s ab- 
sorption of so large a share of the worki’s gold is a disturbing factor, par- 
ticularly so because it cramps the lending power of London, normally the 
most active and liberal international banking center. It would be most 
desirable, therefore, to devise ways and means to relieve the strain on Eng- 
land’s gold chest; for the ownership of so excessive a portion of the world’s 
gold places an all too heavy responsibility on France and us, and the present 
situation would be substantially relieved if this responsibility were shared 
to a larger extent by Great Britain. A strengthening of England's financial 
power might prove of particular value fn the ultimate funding of the short 
term obligations incurred by debtor countries and corporations. Yet, we 
may ask outselves whether England, if she were possessed of a more ample 
gold treasure, would find it practicable to increase very substantially her 
foreign loans at a time when the would-be consumer’s legitimate borrowing 
power has been temporarily exhausted; when, in the face of an already 
existing world-wide excess of productive capacity, there is little, if any, 
demand for fresh borrowing for new capital expenditure on the part of poten- 
tial producers; and when political uncertainties and overstrained or weakened 
credit prevailing with many nations block the way. It may be well to 
remember that the bulk of the gold we received in the last year came from 
countries unable to maintain their exchanges by the sale of their products, 
countries which either could not, or would not, or should not, cover their 
needs by increasing their foreign indebtedness. With the general plethora 
of money governing in 1930, we cannot seek the roots of the depression in a 
shortage of gold, and even though a maldistribution of the yellow metal, no 
doubt, has added to the feeling of distrust and concern which has influenced 
both bankers and investors in keeping their funds in costly idleness, we may 
not overlook the fact that, insofar as banking plays a part in our present 
dilemma, the condition of the credit taker is of a more fundamental im- 
portance than that of the credit giver . 

Yet, this obseryation ought not to be understood as implying that we 
look upon the consumer as being mainly responsible for our present critical 
situation, nor that we believe that artificial schemes for extending additional 
consumers’ credit would cure the evil. While easy money is a powerful 
ally of the forces struggling to overcome the stranglehold of a depression, 
it is not a remedy. We agree with the English banker who—when advised 
of the reduction of the discount rate of the Bank of England as a measure 
promising relief—answered: ‘I don’t believe that bank rates eat wheat!’ 
Nor do they consume coffee, sugar, or other commodities. 

There is no doubt in our mind that we must look to the producer rather 
than to the consumer as a principal factor responsible for the existence of 
the present depression. For several generations, the industrial world de- 
veloped machine production, increasing, as the process went on, the volume 
of goods produced per worker. In other words, the same quantity of goods 
was produced by a smaller number of men; but as long as we were able to 
increase the volume of our products by findmg new markets or by enhancing 
the standard of living of our purchasers, labor remained employed and 
equilibrium was maintained. This evolution has been greatly accelerated 
since the war and, under the leadership of the United States, assumed ex- 
cessive speed and dimensions. We carried ‘‘power’’—electric, hydraulic, 
pneumatic, or automotive—into every industry, home, and field, so much 
so that one might well say that behind every visible producer the inventive 
genius of man has now placed a hundred invisible producers. But we have 
not been able to place any invisible consumers behind the consumer. Ina 
world of free trade and well-governed banking (two Utopian assumptions, 
weregretfully admit!) no great harm might have resulted from this develop- 
ment. ‘‘Rationalization’’ and mass-production would have enabled wages 
to buy an increased and more varied quantity of goods. Production would 
have been regulated and prices would have been determined by a free flow 
of goods and the untrammelled exertion of a free interplay of demand and 
supply. But, the economic and political system under which the world is op- 
erating to-day, works in the opposite direction to what would appear as 
the theoretical ideal. Instead of permitting a free and untrammelled 
flow of goods, customs barriers were erected by nations, old and new, 
and behind these walls of protection, industries were pushed to hothouse 
growths, based upon high prices exacted from domestic consumers. Val- 
orization schemes, syndicates, cartels, monopolies, and all kinds of govern- 
mental operations did the rest. Thus, instead of permitting increased ma- 
chine production and cheap credit to lead to lower prices, all efforts were bent 
to rest our economic structure upon a level of high prices. History repeated 
itself when high prices led to a decreased consumption and a rapid increase 
in productive capacity, agricultural as well as industrial. When the pur- 
chasing power of domestic consumers threatened to become exhausted, it 
was revived by the stimulant of installment plans, and buyers abroad, at 
the end of their tether, were assisted by foreign loans. A period of fantastic 
overbuikiing, overproducing, and overbuying ensued, largely financed 
through paper profits or bank credit, freely granted upon inflated securities. 
When the consumers’ credit became exhausted; when new markets failed 
to open up, while important old markets became impaired; (when, in 
addition, the bydraulic pressure of reparation payments forced Germany 
to increase her exportable output at all costs); the critical moment came when 
production overwhelmed manipulation. Prices, overcoming artificial 
dams, began to seek their own levels. While many observers, perhaps a 
majority, seem to look upon the present drop as something unnatural, there 
is much room for the belief that the present range of prices—thoughb in 
many cases, no doubt, recessions have gone too far—may be nearer the 
natural level than that from which we came. Unless one believes that a 
constantly increased output of things should be accompanied by a constantly 
and corresponding increase in the output of money, credit, and securities, 
the conclusion would seem inevitable that mass production and a continuous 
growth in the use of power and machinery must logically exercise a price- 
lowering effect. There is nothing frightening in the thought that the wage 
dollar or the revenue dollar should give their owners the enjoyment of a 
greater quantity of things. On the contrary, the poor widow, with whom 
we sympathized so much when prices began to rise after the war, might be 
congratulated upon such a development. The harm does not lie in lower 
prices, but in the violence of the change. 

Be that as it may, we are living, at present, in a period when the un- 
economic producer—agricultural or industrial—the producer who can 
only live on the basis of artificially high prices, is being weeded out. A 
painful readjustment, indeed, but an inevitable one, that has to run its 
course. . 

Unfortunately, it would seem politically impossible for any government 
to use its influence toward putting a crimp in a wave of prosperity, even 
though there may be unmistakable evidence of its being a fake prosperity, 
inevitably destined to lead to a crash. All the heavier is the obligation 
resting upon banking and finance, under the leadership of non-political ; 





central banking institutions, to exercise a timely restraining influence in 
such circumstances. But, are central banks politically independent enough 
and are they well enough equipped for such a task? Thatis a question which 
a country desirous of avoiding the pangs of the recurring acute depressions, 
such as we are now enduring, might well earnestly ponder. 

The Bank for International Settlements, organized this year under the 
provisions of the Young Plan, opens up a most promising vista in this regard. 
If politics can be kept out of its administration, it would seem as if meetings 
of the heads of the leading central banks, represented on the Bank for Inter- 
national Settlements’ Board of Directors, would offer incomparable oppor- 
tunities for watching the pulse beat of the body economic of the world. If 
the Bank surrounded itself with a permanent secretariat of competent 
economists and practitioners, whose sole task it would be to ‘“‘watch the 
step’’ of each individual country in its economic and financial] aspects, and 
drew from these observations the composite picture of world production 
and consumption and their relation to credit expansion or contraction, it 
would constitute itself a body of elder statesmen, whose advice, through 
the influence of the central banks, could make itself felt in all countries. 
While the Bank for International Settlements, through its own operations 
in the countries involved, could lay emphasis on such advice, such pressure 
would be likely to prove of smaller importance than the psychological effect 
to be expected from its counsel. . . 

It is deeply to be deplored that when, under the leadership of American 
citizens of rare ability and unselfishness, the Young Plan was devised and 
the Bank for Internationa) Settlements was created, our government saw 
fit to prevent our Federal Reserve Banks from delegating their representa- 
tives to serve on the Bank for International Settlements’ Board of Directors 
along with the Presidents and representatives of other central banks. Quite 
irrespective of the question of the violence that this embargo did to the con- 
ception of Federal Reserve Banks as autonomous, non-political, and pri- 
vately owned organizations, and no matter how splendidly America is at 
present represented on the Board of the Bank for International Settlements, 
an incomparable opportunity has been denied to our Federal Reserve System 
for co-operation of immense importance to our country and to the world as a 
whok. .. 

Is it not to be hoped that even the blindest among us may now begin to 
see that our prosperity is interlocked with that of our neighbors and cus- 
tomers, and that it would be more profitable for us to be generous to them 
than to press our advantage to the point of undermining their vitality? 
Is it not as plain as day that America, the biggest seller of goods amongst 
the nations of the world, cannot maim the buying power of Europe, the 
largest purchasing unit, without hurting herself? . . 

The economic tangle in which the world finds itself cannot be solved 
by the stroke of a pen. It is the resultant, not of any one force, but of the 
interplay of many forces and, even though we may point to the causes of 
our distress, that would not give us the power to remedy a maladjustment 
which must work itself out step by step through millions of individual healing 
processes where millions of wounds have been inflicted. . . 

From the banker’s point of view, I do not hesitate to say that I believe 
that a few years hence the level at which some of our securities sell to-day, 
will look as incomprehensibly Iow as the prices paid for the same securities 
seemed unreasonably high long before the crash occurred in October 1929. 
If, in those days, prices were far in excess of what would have been war- 
ranted by the record of past performance, to-day’s prices for certain bonds 
and stocks, measured by the same standard, would seem far too low, even 
though one might anticipate a year or two of reduced dividends. 

The truth lies in the middle, between extremes. The investor who, in 
present circumstances in a panic of fear, needlessly throws his holdings 
overboard, or hoards his funds, adds to the dangers and agonies of the 
depression and prolongs its distress. 

Some of the broad lessons to be learned from the experiences of recent 
years may, perhaps, be briefly stated as follows: 

1. The independence and cohesion of the Federal Reserve System should 
be strengthened so that its preventive powers may be exercised in a timely 
and effectual manner. 

2. Co-operation between central] banks is of the highest importance, not 
upon the assumption that discount policies as such can regulate prices, 
but on account of the assistance these banks can give to one another and 
because of the psychological effect which, as leaders of public opinion, they 
may exercise when excessive optimism or excessive pessimism threaten the 
economic safety and stability of the world. 

3. We should beware of high prices. It is safer for all industries—includ- 
ing agriculture—to build on the lowest level of prices on which they can 
prosper, than to try to make the largest possible gains by exacting the 
highest possible prices. Control of human avidity means better business 
and greater stability. Agreements for the reduction of excess production are 
of permanent benefit only if they lead to stabilization on a moderate level. 

4. We should not shun co-operation with other countries, but seek it. 
When human inventive genius devises new means every day for interlock-— 
ing all parts of the globe; when our trade and our investments cover every 
part of the world, we cannot deceive ourselves by the dream that we are 
living in “splendid isolation."’ Our prosperity, indeed, our undisturbed 
peace and security, depend upon the peace and prosperity of other countries. 
The worki’s balance sheet has become lopsided on account of the economic 
and financial superiority the post-war years have given us. We should do 
everything in our power, as far as we consistently can, to prevent this con- 
dition from becoming further accentuated. Our tariff policy and our atti- 
tude toward interallied and reparation payments should be guided by these 
considerations. Courageous action in this regard might help the world to 
overcome the “dead point’’ in the state of stagnation from which it struggies 
to emerge. 

5. And finally, banking and finance involve, not only sacred trusteeships 
toward depositors and investors. They carry, in addition, the weighty 
responsibility of safeguarding stability by— 

Exercising care in limiting the use of bank credit as far as practicable 
to finance the productive processes of industry and commerce, and 

Avoiding the issue or sale of securities at too rapid a pace or at in- 
flated values. 

It is because these trusts were grossly abused, because banks, finance 
houses, or investment corporations were created or administered by men 
either ignorant or wilfulty negtectful of sound princpiles of banking and 
finance, that it became possible for the country to be swept into the wildest 
orgy of speculation, the aftermath cf which we are witnessing to-day, 
particularly in the epidemic of bank failures. 

It is not a question of form—whether unit-bank, chain, group, or 
branch bank; it is a question of management and supervision. People 
ought to learn from the experiences the year gone by has brought them, to 
beware of mushroom growths in banking and finance, and not to entrust 
their savings to untried men who seek to captivate them by the promise of 
high interest returns or quick speculative gain. 

While the country, in the end, will be the stronger for having weeded 
out from its banking community elements that never should have been en- 
trusted with the administration of the people’s savings, it is a painful 
| process for both those whose money is being lost thereby, and for those who 
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as members of the profession, feel the humiliation of the need of such a house- 
cleaning. The New York Clearing House banks may find some satisfaction 
in the knowledge that nothing occurred in this trying period that could in 
the least affect the proud standing of the members of their group. Indeed, 
their action in offering an advance of about $80,000,000 to the unfortunate 
depositors of a defaulting non-clearing house bank furnished an impressive 
demonstration, not only of their solidity and strength, but also of their 
solidarity and high public spirit. 








J. Herbert Case Redesignated as Chairman of Board of 
Federal Reserve Bank of New York—Appointment of 
Directors of Bank and Buffalo Branch. 


Announcement of the redesignation for the ensuing 
year of J. Herbert Case as Chairman of the Board of Di- 
rectors and Federal Reserve Agent of the New York Fed- 
eral Reserve Bank and of Owen D. Young as Deputy 
Chairman is made in the following circular issued by the 
Bank January 8: 

Federal Reserve Bank of New York 
Appointment of Directors 
Ta all Member Banks in the Second Federal Reserve District: 

In our Circular No. 1009, dated November 17, 1930, we announced the 
results of the election of Class A and B directors of this bank by mem- 
ber banks. Since the date of that circular the Federal Reserve Board 
has reappointed Clarence M. Woolley as a Class C director of this 
bank for a term of three years from January 1, 1931, and has re- 
designated J. Herbert Case as Chairman of the Board of Directors and 
Federal Reserve Agent for the year 1931, and Owen D. Young as 
Deputy Chairman of the Board of Directors for the year 1931. 

The Federal Reserve Board has appointed Edward G. Miner, Presi- 
dent of the Pfaudler Company, Rochester, N. Y., as a director of our 
Buffalo Branch for a term of three years from January 1, 1931 to succeed 
Arthur G, Hough, of Batavia, N. Y., whose term as a director of our 
Buffalo Branch expired on Dec. 1 1930. 

The Board of Directors of this bank has reappointed George F. 
Rand, President, Marine Trust Company, Buffalo, N. Y., as a director 
of our Buffalo Branch for a term of three years from January 1, 1931. 

The board of directors of this bank has also reappointed Robert M. 
O’Hara as Managing Director of our Buffalo Branch for the year 1931. 

With these changes the directorates of this bank and our Buffalo Branch 
are constituted as follows: 


DIRECTORS OF FEDERAL RESERVE BANK OP NEW YORK 


Term 
Expires 
Class Group Dec. 31 
A Charles E. Mitchell, New York City__.......--- 1931 
Chairman, The National City Bask. ‘of New York. 
A Thomas W. Stephens, Sa Sag SA 1932 
President, Bank of M 
A 3 David C. Warner, Endicott, iN. , th 1933 
President, Endicott Trust Co., Endicott, N. Y. 
B 1 William H. "Woodin,  @: fo 1931 
President, American Car & Vountry Co. 
B 2 Theodore F. Whitmarsh, New York City__...-.--- 1932 
Chairman, Francis H. Legectt & Co. 
B 3 Samuel W. yburn, New York City...........-.. 1933 
President, Lord & Taylor. 
Cc J. Herbert Case, New York City.................. 1931 
Chairman. 
Cc Owen D. Youns. Now Yoru® City............--cse0 1932 
Deputy Chairman. Chairman, General Electric Co. 
C Clarence M. Woolley, Greenwich, Conn_._____.._.. 1933 
Chairman, American Radiator and Standard Sani- 
tary Corp. 
DIRECTORS OF BUFFALO BRANCH OF FEDERAL RESERVE 


BANK OF NEW YORE. 
Term Erpires 
Dec. 31. 
George G. Lleindinst, President, Liberty Bank of Buffalo__._____-_- 
—- 2 Symes, President, Niagara County National Bank & Trust 


Le aR ee OS ESS A 1931 
Frodotiok B. +, al President, New York Car Whee! Co., Buffalo.. 1932 
Lewis G. Harriman, President, M & T Trust Co., Buffalo_________- 1932 
George F. Rand, President Marine Trust Co., ladle te i 


Edward G. Miner, President, Pfaudler Co., Rochester, the 4 
Robert M. O’ Hara, Managing Director. 


GEORGE L. HARRISON, Governor. 
A previous item regarding the election of directors of 
the Buffalo Branch of the New York Reserve Bank ap- 
peared in this column Nov. 22, page 3305. At the time 
of the proposed merger of four local banks Mr. Case was 
slated to head the resultant institution as President (as 
noted in our issue of Nov. 20, page 3465), but the negoti- 
ations to that end, as is known, failed of completion. 








Decline in Gross Earnings of Federal Reserve Banks— 
in 1930. 


The Federal Reserve Board announced on Jan. 5 that 
gross earnings in 1930 of the 12 Federal Reserve Banks were 
$36,424,000, as compared with $70,955,000 in 1929. 

The Board’s announcement follows: 


Gross earnings of the 12 Federal Reserve Banks in 1930 amounted to 
$36,424,000, or slightly more than one-half of the $70,965,000 reported for 
1929. Current expenses totaled $28,343,000 compared with $29,691,000 
in 1929 and net earnings $7,988,000 compared with $36,403,000 in 1929. 

Five of the Banks, New York, Philadelphia, Atianta, Minneapolis and 
Dallas, had net earnings sufficient to pay accrued dividends in full, the 
remaining seven banks paying their dividends entirely or in part out of 
surplus. Total dividends for the system aggregated $10,269,000. 

Two of the banks, Minneapolis and Dallas, paid $17,308.19 to the United 
States Treasury as franchise taxes. The surplus of the 12 Federal Reserve 
Banks combined after the closing of the books at the end of the year 
amounted to $274,636,000, a net reduction for the year of $2,298,000. 
Subscribed capital amounted to $339,280,000. 

Full details as to the disposition of the earnings of each Federal Reserve 
Bank will appear in the forthcoming annual report of the Federal Reserve 
Board and in the February Federal Reserve Bulletin. 





H. D. Gibson Becomes President of Manufacturers’ 
Trust Co. of New York—Change Follows Purchase 
by Banking Group of Interest Held in Institution 
by Goldman Sachs Trading Corporation. 


Following the purchase by Harvey D. Gibson and asso- 
ciates of the major portion of the 32% interest held by the 
Goldman Sachs Trading Corp. in the Manufacturers’ Trust 
Co. of New York, Mr. Gibson was on Jan. 5 elected Presi- 
dent and a director of the trust company. At the same time 
Henry C. Von Elm presented his resignation as President 
and was elected Assistant Chairman of the Board. Informa- 
tion to the effect that Mr. Gibson and his associates had 
taken over the Goldman Sachs interest in the Manufae- 
turers’ Trust Co. was contained in the daily papers of Jan. 4 
Mr. Gibson who was Chairman of the Executive Committee 
of the New York Trust Co., resigned from that post this 
week. The New York “Times” in the account in its Jan. 5 
issue of the acquisition of interest by him in the Manufac- 
turers’ Trust Co. said in part: 

Mr. Gibson long has been connected with the New York Trust Co., 
which is one of the group of financial institutions which are prominently 
associated with the Morgan interests. The Goldman Sachs Trading Corp. 
is an investment trust formed two years ago by the banking firm of Goldman 


Sachs & Co. and obtained its holdings in the Manufacturers’ when it ac- 
quired the Financial & Industrial Securities Corp. early in 1929. 
Figured in Recent Merger Plan. 

Recently the Manufacturers’ Trust Co. figured prominently in a merger 
plan which included the Bank of United States, the International Trust 
Co. and the Public National Bank. Following the abandonment of this 
merger, the Manufacturers’ Trust Co. was admitted to membership in the 
New York Clearing House Association. Nathan 8. Jonas, Chairman of the 
Board of Manufacturers’ Trust Co., said at that time that the bank had 
total deposits of $295 ,000,000 and had liquid assets of $180,000,000. 

The purchase of the Manufacturers’ stock by Mr. Gibson and his asso- 
ciates is understood to be a private transaction. The New York Trust 
Co., it was explained, did not figure in any way in the transaction. . . 

Stock Advances 4% Points. 

The Manufacturers’ Trust Co. has an authorized and outstanding capital 
stock of $27,500,000, consisting of shares with a par value of $25 each. 
The stock was strong yesterday, advancing 4% points, and closing at 
34% bid, 36% asked. Ifthe transaction was consummated at the prevailing 
price for the stock, the amount involved would have been about $12,500,000. 
The stock was carried on the books of the Goldman Sachs Trading Corp. 
on Dec. 31 1929, at its market value of $25,144,505. The book value of the 
block of stock at that time was $38,989,490. 

Stock of the Goldman Sachs Trading Corp. was strong yesterday on 
the New York Curb Exchange. It advanced 1 point to6%. Less thana 
week ago the stock sold at 4%, which was the low price for 1930. The high 
price for the stock in 1929 was 120% 

The Manufacturers’ Trust Co. does a complete banking and trust business 
with the following departments: commercial, savings, trust, bond, safe 
deposit and foreign. It is a member of the Federal Reserve System, the 
American Bankers’ Association, and the State Bankers’ Association. It 
owns all the capital stock of the City Safe Deposit Co., the Municipal Safe 
Deposit Co., and the Colonial Safe Deposit Co. 

The bank was organized in 1905 as the Citizens Trust Co. of Brooklyn. 
Through various acquisitions since that date, the bank has spread out 
over the metropolitan area, and it now has 48 branch offices. Among the 
banks which it has absorbed during its expansion program were the Broad- 
way Bank, Manufacturers’ National Bank, Citizens Trust, West Side Bank, 
Ridgewood National Bank, North Side Bank, Industrial Bank, Columbia 
Bank, Yorkville Bank, First National Bank, Gotham National Bank, 
Commonwealth Bank, and through the latter, the Montauk Bank. The 
Manufacturers’ Trust Co.’s main office is at 55 Broad Street. 

It is understood that shortly after the acquisition of the Financial and 
Industrial Securities Corp. by the Goldman Sachs Trading Corp. the latter 
made a contract to purchase a large block of additional stock, at approxi- 
mately the price prevailing at that time. The purpose of this step, it was 
reported, was to provide ultimately for majority control of the institution's 
stock by the Goldman Sachs Trading Corp. 

The same paper in its Jan. 6 issue said in part: 

Mr. Gibson has not disclosed the names of those associated with him 
in the purchase of the stock of the Manufacturers’ from the Goldman 
Sachs Trading Corp. It was said in banking circles that none of the im- 
portant downtown banks or banking houses was concerned in the deal, 
but that it had been undertaken by Mr. Gibson and a group of his intimate 
friends privately. . 

At the offices of the Goldman Sachs Trading Corp. it was said the corpora- 
tion would retain a substantial interest in the Manufacturers’ and that 
Walter E. Sachs and Sidney J. Weinberg, partners in Goldman, Sachs & 
Co., would remain as directors of the trust company. 

The Goldman Sachs Trading Corporation on June 30 last had contracts 
for the purchase at $19,728,750 additional stock of the Manufacturers’ Trust 
Co., from July 1 1930 to May 11932. The June 30 statement of the’corpo- 
ration stated that a reserve had been set aside to reduce the entire com- 
mitment to market value. The company’s list of investments as of that date 
showed holdings of Manufacturers’ Trust stock carried/at’ $38,989,490, the 
market value of the shares on the same day was stated to have, been’ $25,- 
144,505. 


Deal Comes as a Surprise. 

In banking circles it was said yesterday that acquisition by Mr. Gibson 
and associates of working control of Manufacturers’ Trust was a surprise, 
no intimation of the plan having been revealed. Interest centered upon 
the possibility of a change in policies of the institution. 

No Other Banks Seen in Deal. 

The suggestion that any large downtown banks were backing Mr. Gibson, 
with a view to ultimately merging the Manufacturers’ with another bank, 
was discredited by representatives of the Manufacturers and of other im- 
portant banking institutions. Bankers not connected with, the Manufac- 
turers’ remarked that a merger of that institution and another downtown 
bank might ultimately take place, but that so far as they knew no such plans 
were involved in the present arrangement. 

Mr. Gibson’s resignation from the New York Trust Co., of which he was 
Chairman of the Executive Committee, took effect yesterday mornine. 





It was authoritatively stated that the New York Trust was in no way 
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concerned in the deal whereby Mr. Gibson and his associates obtained con- 
trol of the Manufacturers’. 

News of the acquisition of working control of Manufacturers’ Trust by 
Mr. Gibson and associates was favorably reflected in the action of the shares 
of the bank in the over-the-counter market yesterday. In active trading 
the price of the bank's stock advanced 8% points to a bid price of $43 a 
share, compared with a closing bid of $34.50 on Saturday. 

From the Jan. 5 issue of the ‘“‘Times’’ we take the follow- 
ing: 

While Mr. Gibson would not say what portion of this interest he and his 
group have acquired he revealed that the Goldman Sachs Trading Corp. 
would retain part of its holdings in the bank. The corporation originally 
had a 32% interest. 

Hopes to Enlarge the Bank. 

“*My group will be by all odds the largest stockholders in the bank,’’ Mr. 
Gibson said, adding that the group’s purchase was made as ‘‘an investment 
for the future,’’ with the hope of developing the bank “‘into a still greater 
institution. ° 

Nathan Jonas will remain as Chairman of the Board. Both Mr. Gibson 
and Mr. Jonas emphasized that the acquisition of working control by the 
new group did not mean the exit from the bank of either Mr. Jonas or his 
brother, Ralph Jonas, who is a director. Nathan Jonas has been actively 
associated with the Manufacturers’ Trust Co. since its predecessor, the 
Citizens Trust Co., a Brooklyn concern, was organized in 1905. 

Asked whether in his hope of enlarging the Manufacturers’ Trust Co. 
there was any plan of combining it with other institutions, Mr. Gibson said 
no mergers were contemplated. 

Coincident with the official confirmation of the reorganization, Mr. 
Gibson and Mr. Jonas made public the quarterly report to stockholders 
of the Manufacturers’ Trust Co. It showed that the deposits of the bank 
had dropped within the last quarter from $328,675,252.06, on Sept. 24 
1930, to $219,412,738.74, a decrease of $109,262,513.32. The report 
showed also a reduction for the quarter of $35,597 ,638.83 in capital, surplus 
and undivided profits. The total of these items is given in the report as 
$51,110,265.44, as compared with $86,707 .904.27 on Sept. 24, 1930. 

A letter to stockholders sent out yesterday together with the statement 
of the condition of the bank as of Jan. 2 1931, and in which these figures 
were emphasized referred also to the impairment suffered by the bank as a 
consequence of the economic depression of the loans made by the company 
and to the depreciation of its holdings of securities and real estate. It was 
this impairment and depreciation, the letter explained, which prompted 
the directors, for the good of the institution, to reduce surplus and undivided 
capital after creating a special reserve fund of $10,000,000 for contin- 
gencies. ° 

Following was ‘the statement of Nathan Jonas announcing the transaction 
whereby Mr. Gibson and his group obtained working control of the Manu- 
facturers Trust Co.: 

Mr. Harvey D. Gibson, Chairman of the Executive Committee of the 
Manufacturers’ Trust Co., and a group of associates have purchased from 
the Goldman Sachs Trading Corp. a large portion of its holdings of the 
stock of the Manufacturers’ Trust Co., the trading corporation, however, 
still retaining a substantial interest. Mr. Gibson has been invited to 
become President of the Manufacturers’ Trust Co. 

Mr. Gibson has accepted and will upon his election by the board of di- 
rectors to-morrow, immediately assume his duties, resigning from his 
present position in the New York Trust Co. 

The board of directors of the Manufacturers’ Trust Co. will remainas at 
present and later certain of Mr. Gibson's associates, now joining in pur- 
chasing the stock will be added to membership of the board. 

Mr. Nathan 8. Jonas, Mr. Henry C. Von Elm, Mr. Harold C. Richard 
and the remainder of the executive staff will continue in their present 
capacities as officers of the bank, except that Mr. Von Elm becomes Vice- 
Chairman of the Board. 

No other changes in the personnel of the institution are contemplated. 

The Manufacturers’ Trust Co. welcomes the coming of Mr. Gibson and 
his associates into active participation in the affairs of the bank and is 
confident that under his leadership it will grow into one of the large and 
important banking institutions in New York. 


Gibson's Statement. 

Mr. Gibson’s statement was: 

I have agreed to become President of the Manufacturers’ Trust Co., Mr. 
Jonas and his associates have built up a bank with an extraordinary clientele 
in every part of New York City. Its forty-five unit offices, serving an 
unusually large number of clients through its various services, make it 
uniquely a popular bank and constitute a nucleus for further development 
on a very large scale. 

It is because my associates and I believe so firmly in the opportunities 
for the enlargement and expansion of the services of an institution of this 
kind that we have invested our money in the purchase of a large block 
of its stock and expect to take an active interest in its development. 

The Manufacturers Trust Co. has passed through an unusually trying 
time with great credit to itself. Before making our investment we made 
a most careful inquiry into its condition and are convinced that its financial 
statement reflects unusual strength. When business revives, as it surely 
will, the strong present position of the Manufacturers Trust Co. affords a 
foundation upon which a far larger and greater institution will be built up, 
with benefit, we are convinced, to the stockholders, the depositors and the 
business community generally. 


Report on Bank's Condition. 


The statement of the condition of the Manufacturers Trust Co., as of 
Jan. 2 1931 follows: 


Resources— Liabtltites— 
Cash on hand and in Fed. C6 cn ee eee $27,500,000 .00 
Res. and other banks. .$50,158,504.11 ee, & undivided prof. i rd 265.44 
PES tb oa ceduccenn 42 341,433.14] Reserves..........-.... 587.58 
 Jcibedchédndbnas 157 ,683 482.28 Geisanding acceptances 14 eas, 108.15 
Bonds and mortgages... 26,815,957.53] Liability on acceptances of 
—, houses and other other banks sold with our 
CUT ENNOOs Sch accccccs 13,077,363.20| endorsement. ......... 21,572,150.78 
—— lability on ac- Due Fed. Res. Bank..--.-. 8,500,000 .00 
dinne teatlvens 14,006 937.11 | Deposits. ....._........219,412,738.74 
hauamanann of other banks 
—. with our endorse- 
ey SOE 21,572,150.78 
pe. interest receivable 1,321,022.54 
Eo nSabokmenanie $326 ,976,850.69! Total.............-- $326 976,850.69 





Letter to Stockholders. 
The letter to the stockholders accompanying the statement read: 
“Please find enclosed a condensed statement of our condition as of Jan. 
2 1931. 
i‘‘You will note that whereas our last statement to the Superintendent 
of Banks in response to his call as of Sept. 24 1930, showed capital, surplus 
and undivided profits amounting to $86,707,904.27, the statement here- 





with shows capital, surplus and undivided profits of $51,110,265.44, a re- 
duction of $35,597 ,638.83. 

‘The stockholders are entitled to a very frank statement as to what lies 
behind this reduction. 

‘For some time past the board of directors had been considering apply- 
ing for membership in the New York Clearing House Association, instead 
of clearing, as theretofore, through the Federal Reserve Bank. ‘This was 
a very important step for your directors to take as it involved reduction 
in interest allowances to conform to rates followed by all members of the 
Clearing House. In November we made such application and a thorough- 
going examination of the condition of the company was made by the Clear- 
ing House. 

“As a consequence of the extraordinary business depression some of 
the loans which the trust company had made had suffered impairment 
and the company’s holdings of securities and real estate had undergone 
substantial depreciation in value. In order that the assets of the company 
should be valued based on existing conditions, the directors thought it wise 
and in the interests of conservative banking to reduce surplus and undivided 
profits, bringing capital, surplus and undivided profits to the figure above 
mentioned after adding to the ordinary operating reserves a special reserve 
fund of $10,000,000 to cover contingencies. This makes the total item of 
reserves $11,736,587.58. 

“On Dec. 11 1930, we were admitted to membership in the New York 
Clearing House Association. 

“You will note also that the statement shows a reduction in deposits 
from $328,675,252.06 on Sept. 24 1930, to $219,412,738.74, a decrease of 
$109,262,513.32. The best explanation that can be made of this loss in 
deposits will be afforded if we quote from the Bulletin of the Federal Re- 
serve Bank of New York for the week ended Dec. 13 1930, in which it was 
stated: 

The closing of the Bank of United States was followed by considerable 
withdrawals of deposits from several other banks doing business with a 
somewhat similar type of customers in the same general localities. There 
were indications that these withdrawals of deposits were accentuated by 
the deliberate circulation of false and malicious rumors. These banks called 
upon the Reserve Bank for large amounts of currency. Other banks, more- 
over, drew more than the usual amounts of currency to be prepared in the 
event of any possible exceptional withdrawals. Large demands for currency 
from this cause came at a time of normal increase in currency requirements 
for the holiday trade. As aresult a net amount of over $170,000,000 of 
currency was drawn from the Federal Reserve Bank of New York in the 
week ended Dec. 13. 

“Your board of directors feels that, in view of the extraordinary condi- 
tions related as above by the Federal Reserve Bank, the fact we were able 
to meet this trying situation successfully was a tribute to the strong liquid 
position in which the bank has always been maintained. 

“We are gratified to state that unusual withdrawals from the bank 
have now ceased and that general confidence in the banking situation 
seems to have beenrestored. At the moment our ratio of capital and surplus 
on the one hand to deposits on the other is that of one to four, an unusually 
strong position. 

**We look forward to the future with every confidence and cordially invite 
the continued co-operation of our depositors, stockholders and friends.’ 


Reference to the proposal to consolidate the Manufactur- 
ers Trust Co., the Public National Bank & Trust Co., the 
Bank of United States and International Trust Co. was 
made in our issue of Nov. 29, page 3474. In our issue of Dec. 
13, page 3813, we noted the admission of the Manufactuters 
Trust Co. as a member of the New York Clearing House 
Association. 








Rediscount Rates of Federal Reserve Banks of St. Louis 
San Francisco and Chicago Reduced from 344% 
to 3%. 

Three of the Federal Reserve Banks this week took action 
toward reducing their rediscount rates from 34% to 3%; 
they are the St. Louis, San Francisco and Chicago Federal 
Reserve Banks. The Federal Reserve Board announced 
on Jan. 7 that the Federal Reserve Bank of St. Louis had 
lowered its rediscount rate from 314 to 3%, effective Jan. 8. 
The action of the St. Louis bank followed that of New York, 
which reduced its rate (Dec. 24) to 2%; Boston, where the 
rate was lowered (Jan. 2) to 24%%, and Cleveland, where 
it was lowered (Dec. 29) to3%. The Federal Reserve Bank 
of San Francisco on Jan. 8 reduced its rate from 3% to 3%, 
effective Jan. 9 and it was made known yesterday (Jan. 9) 
that the directors of the Federal Reserve Bank of Chicago 
had recommended to the Federal Reserve Board that its 
rediscount rate be changed from 314 to3%. In the case of 
the St. Louis Federal Reserve Bank the34% rate had been 
in effect since Aug. 7 1930; the 314% had been established 
by the San Francisco Federal Reserve Bank on Aug. 8 1930, 
and the 34% rate at the Chicago Federal Reserve Bank 
had been maintained since June 21 1930. 








J. A. House Elected to Federal Advisory Council of 
Federal Reserve Board. 


George DeCamp, Chairman of the board of directors of 
the Fourth (Cleveland) Federal Reserve Bank of Cleveland 
announced on Jan. 6, the election of J. A. House, President 
of the Guardian Trust Co., Cleveland, to the Federal 
Advisory Council, Washington. The Federal Advisory 
Council is composed of 12 of the nation’s outstanding bankers 
and business men, one elected from each of the 12 Federal 
Reserve Districts. The Council advises and assists the 


Federal Reserve Board at Washington. 
Mr. House has served as President of the Trust Company 
Division of the American Bankers’ Association and President 





Jan. 10 1931.] FINANCIAL 


CHRONICLE 221 








of the Cleveland Clearing House Association. He is a mem- 
ber of the Public Relations Committee of the American 
Bankers’ Association and is a director of Goodyear Tire & 
Rubber Co., Cleveland Builders Supply Co., Standard 
Textile Products Co., Wheeling & Lake Erie RR., Nickel 
Plate RR. and several other corporations. 

Mr. House is now in his 14th year as President of the 
Guardian Trust Co., with which institution he has been 
connected since its inception 36 years ago. Since he became 
President the bank’s resources have grown from $57,000,- 
000 to more than $180,000,000. 








Secretary of Treasury Mellon Submits to Congress Draft of 
Bill to Authorize Issuance of $8,000,000,000 Bonds 
for Liberty Loan Refinancing Operations. 

In furtherance of his recommendations in his recent 
annual report, Secretary of the Treasury Mellon urged 
upon Congress on January 5 early action with respect to 
legislation enabling the issuance of $8,000,000,000 addi- 
tional bonds under the Second Liberty Loan Act. The 
recommendations to this end, continued in the Secretary’s 
report were given in our issue of December 6, page 3598. 


Secretary Mellon, in submitting his proposals in his report 
said: 


The Second Liberty Bond Act, as amended (Sec. 752, title 31, U. S. C.) 
authorizes the Secretary of the Treasury, with the approval of the Presi- 
dent, to issue bonds in an amount “not exceeding in the aggregate 
$20,000,000,000.” A total of $18,107,942,750 in bonds has been issued 
under authority ef that act, leaving a balance issuable thereunder at the 
present time of $1,892,057,250. 

A total of $1,933,545,750 of first Liberty loan bonds, $536,290,450 of 
which bear 4%% interest, $5,004,950 4% interest, and $1,392,250,350 
344% interest, are callable in June, 1932. A total of $6,268,241,150 of 
4%% Fourth Liberty loan bonds are callable in October 1933. While it 
is impossible to forecast at this time what form future refunding opera- 
tions will take, it is obvious that the orderly and economical management 
of the public debt requires that the Treasury Department should have 
complete freedom in determining the character of securities to be issued 
and should not be confronted with any arbitrary limitation which was 
not intended to apply to these circumstances. Moreover, it is highly 
desirable that the authority be provided well in advance of actual needs. 

It is recommended, therefore, that additional authority be given for 
the issue of $8,000,000,000 in bonds under the provisions of the Second 
Liberty Bond Act, as amended. 


At the same time Secretary Mellon renewed his recom- 
mendation of two years ago that a further amendment to 
the Second Liberty Loan Act be made so as to exempt 


further issues of securities from the surtax as well as the 
normal tax. 


In requesting on Jan. 5 early action by Congress on the 
legislation sought, Mr. Mellon submitted to that body the 
following draft of a bill to carry out his recommenda- 
tions: 


Be it enacted, ete., that section one of the Second Liberty Bond Act, as 
amended (Public, numbered 43, 120, and 192, 65th Congress, Sept. 24, 
1917; Apr. 4, 1918, and July 9, 1918, respectively), is hereby amended 
by striking out the figures $20,000,000,000 and inserting in lieu thereof 
the figures $28,000,000,000. 

Sec. 2. That Section seven of the Second Liberty Bond Act, as 
amended (Public, numbered 43, 65th Congress, Sept. 24, 1917), is hereby 
amended by adding thereto the following sentence: 

“Bonds authorized by section one, and certificates authorized by 
section six, of this act, as amended, shall be exempt from graduated 
additional income taxes, commonly known as surtaxes, and excess profits 
and war profits taxes, now or hereafter proposed by the United States, 
upon the income or profits of individuals, partnerships, associations, or 
corporations, if and when the Secretary of the Treasury shall so prescribe 
in connection with the issue thereof.” 


According to a Washington dispatch Jan. 7 to the New 
York “Times,” prompt action was taken that day by Sena- 
tor Smoot, chairman of the Senate Finance Committee, 
to carry out the recommendations of Secretary Mellon. 
The dispatch further said: 

The Senator introduced a bill from the Treasury asking for an 
amendment to the Second Liberty Loan Act, and it was referred to the 
Finance Committee. In the House, Speaker Longworth received the 
request for the legislation, and this was sent to the Ways and Means 
Committee, from which Chairman Hawley is expected to report a bill 
within a few days. 

The Smoot bill would amend the act so as to increase the total of 
bonds originally authorized from $20,000,000,000 to $28,000,000,000. The 
bonds to be issued, according to the recommendations of Mr. Mellon, 
would be exempt from surtaxes as well as normal taxes in the discretion 


of the Treasury. Senator Smoot said today that he expected no difficulty 
in passing the legislation. 

From the Jan. 6 advices to the “Times” we take the 
following: 

Secretary Mellon’s communication urging prompt passage of an amend- 
ment to the Second Liberty bond act to authorize this had not reached 
the House, the body in which the measure must originate, late in the day. 
However, Chairman Hawley of the Ways and Means Committee ex- 
pressed the belief that the Treasury Department’s showing would be 
such that the measure would appear necessary, and he announced his 
purpose to introduce the proposal “in due time.” 

Mr. Hawley predicted that the proposal would be taken up probably 
following the supply bills which now are occupying the attention of the 
House. 





Senator Smoot, Chairman of the Finance Committee, said that, while 
he had not yet seen Mr. Mellon’s communication, he joined with Mr. 
Hawley in viewing the proposal with general favor. 

Senator Glass, former Democratic Secretary of the Treasury, said he 
thought that Congress would subscribe to the principle of refinancing the 


Second Liberty loan bonds at a lower rate of interest, the purpose of 
Mr. Mellon’s move. 


Would Increase Issue Limit. 


Under the terms of the Se¢ond Liberty Bond act, the limit of issue 
was placed at $20,000,000,000. A total of $18,107,942,750 has been 
issued, leaving a balance of $1,392,057,250, which is by no means sufficient 
to carry on the refinancing operations planned by Secretary Mellon to 
save the government an amount of interest equal to nearly 1% on the 
whole loan. Secretary Mellon’s proposed amendment is for an increase 
in the issue limit to $28,000,000,000. 

In discussing the proposal, Treasury officials said that such an authori- 
zation would greatly simplify the task of readjusting the public debt. 

In 1932 the First Liberty Loan, totaling $1,933,537,350, with interest 
rates of 314, 4 and 44%, is callable. It matures in 1947. The following 
year the 44%,% Fourth Liberty Loan is callable and it will mature in 
1938. It amounts to $6,268,232,550. 

There also are the three blocks of 314% notes, aggregating $1,561,- . 
093,000 of 1930-1932. Two blocks of these notes totaling over $1,000,000,- 
000 have been called for redemption March 15 and the rest may be 
called before the maturity date. 

The Treasury desires opportunity to make long-term bond issues, 
medium-term note issues and short-term certificate of indebtedness and 
bill issues, depending upon the condition of the market at the time. 


Bond Issue at 3% Considered. 


With the present easy money market the treasury is leaning to the 
advantage of long-term issues at lew rates. If a bond issue bearing 3% 
could be marketed in March to replace a considerable portion of the 
$1,561,093,000 of 31%4% notes, a large saving would be effected. 

Officials thought it likely that the 44%,% Liberties might be refunded 
at considerably lower rates, even with a pick-up in business and a 
consequent slight tightening of the market in 1932 and 1933. 

Secretary Mellon would like to have Congress act as promptly as 
possible so that the treasury can plan at long range with respect to 
the refunding. He has commented, however, that it is impossible to 
forecast long in advance just what will be the character of the proposed 
issues. 

Some time in February, it is expected, the Treasury will announce 
the type of its March 15 financing. 


The “Times” of Jan. 7 commented as follows in the 
matter: 
Wall Street Expects Bond Issue. 


The Wall Street banking fraternity has accepted as a foregone conclu- 
sion for months that Secretary Mellon would seek to take advantage of 
the current ease in credit conditions to retire as soon as possible the 
high-interest-bearing debt of the nation. 

Not only have money rates been low, but the demand for United 
States Government obligations has been great. This demand has sprung 
up, in part, from the desire on the part of banks to maintain a high 
degree of liquidity and in part from the fact that the Federal Reserve 
System has absorbed a large amount of the outstanding government 
obligations in connection with its operations to relax money rates. 

The recent reduction in the rediscount rate of the Federal Reserve 
Bank of New York to 2% will facilitate the treasury’s refinancing 
operations, it was remarked, since it will contribute to factors calculated 
to bring further ease in the money market. 





George Akerson Resigns as Secretary to President Hoover 
to Join Paramount Publix Corporation. 


Announcement of the proposed resignation of George 
Akerson as Secretary to President Hoover was made on 
Jan. 2. It is stated that his resignation will take effect 
as soon as his successor is named. President Hoover’s 
announcement to newspaper men said: 

“The only news item I have at the moment is that Mr. Akerson is 
leaving the White House service. Some one has offered him two or 
three times the pay the Government can afford, and he has responsibilities 


to his family that I cannot deny. I do greatly regret to lose an old 
friend out of my personal service.” 


Mr. Akerson made the following announcement: 

I am submitting my resignation as secretary to the President, to take 
effect in the near future, so that I may join the executive staff of the 
Paramount Publix Corporation, of which Adolph Zukor is the head. 

It has been my exceptional privilege to have been associated closely 
with the President for a number of years, first in the Department of 
Commerce, then during his campaign, and later when as President-elect 
he toured South America. For the past two years it has been my happy 
fortune to serve him as a Secretary to the President. It is with a 
feeling of deep regret that I sever this connection. 

However, such an opportunity to assure the financial security of my 
family may not soon again offer itself, especially in so congenial a field 
as service of a great motion picture corporation in an executive capacity. 

To my colleagues, Mr. Newton and Mr. Richey, and all the White 
House staff, I extend my most sincere thanks for their kindly co-opera- 
tion, and I would be remiss if I did not include my former associates 
in the newspaper profession. For my successor I can bespeak nothing 
better than the fine treatment which has been accorded me, and which 
I know, will be given to him. 


Messrs. Newton and Richey are both Secretaries to the 
President. 





Changes in State Banking Law Recommended by Superin- 
tendent Broderick, New York State Banking Superin- 
tendent—Some Proposals Development of Closing of 
Bank of United States and Other Institutions. 

Numerous changes in the New York State Banking 

Law are proposed in the preliminary annual report of 

Joseph A. Broderick, New York State Superintendent of 


Banks. Mr. Broderick’s recommendations were submitted 
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to the State Legislature and Gov. Roosevelt on Jan. 7. 
It is noted in an Albany dispatch on that date to the New 
York “Times” that the most important recommendation 
made is one to permit the Superintendent of Banks, when 
an emergency arises, to approve the merger of one or 
more banks without the necessity of seeking the approval 
of the stockholders, with a proviso protecting the equity 
of stockholders. Under the present law directors must 
announce the merger to stockholders and wait for their 
approval. The dispatch further said: 

Characterizing this provision as “revolutionary” and admitting that, 
like other recommendations, it is likely to provoke much opposition, 
Mr. Broderick believes that the Legislature will be compelled to give it 
serious consideration because of what happened in the case of the Bank 
of United States and of the desirability of preventing repetition of such 
experiences in the future. 

“Fiad the present law contained such a provision,” says Mr. Broderick, 
in his report, “the Bank of United States would have been merged with 
one of our strongest institutions and its closing avoided.” 

Some question has been raised as to the constitutionality of Mr. Brod- 
erick’s recommendation, since stockholders are owners, and their equity 
in corporations, if they hold voting stock, includes a right to vote. 


Power to Remove Bankers. 

Another striking recommendation made by Mr. Broderick is one “to 
permit the Superintendent to remove from office officers or directors of 
banking institutions who have been guilty of persistent violations of the 
banking law, or of a continuance of unsafe and unsound policies.” 

Another proposal would make it impossible to issue such combined 
stock units as that of the Bank of United States and Bankus Corporation. 
It is this particularly unit which Mr. Broderick is said to have had in mind 
in framing the recommendation, although there are others against which 
the proposal is directed. 

Likewise with the Bank of United States and its affiliates in mind is 
a recommendation providing that affiliated companies of any bank cannot 
borrow more than 10% of its capital and surplus. The present law 
provides that no single affiliate may do so. The affiliates of the Bank 
of United States and their subsidiaries, however, operated on the prin- 
ciple that each one of them could borrow the maximum, with the re- 


sult that the bank’s heaviest investments and loans were in its bankrupt 
subsidiaries. 


The recommendation made by Mr. Broderick on this point is expected 
to arouse much opposition. 


Bitter opposition is also expected by Mr. Broderick on a recommenda- 
tion forbidding any officer or other employe of a bank or trust company 
from borrowing from an institution with which he is connected and from 
becoming obligated, directly or indirectly, to such institution. 


Would Limit Bankers’ Affiliations. 

“To keep bankers in the banking business’ is the purpose of another 
general recommendation in the report. It provides that an officer of 
a banking institution shall not be permitted to become an officer of any 
company engaged primarily in the business of the purchase and-sale of 
securities. x 

A measure designed to facilitate the efficiency and calibre of directors’ 
examinations and providing for such examinations at least once in six 
months is proposed by Mr. Broderick. 

The measure provides that at least once in two successive years such 
examination is to include a complete verification of deposit liabilities. 
As pointed out by Mr. Broderick, directors are now required to @xamine 
their banks in March and October. With all the examinations coming 
in two months, the pressure of work becomes unduly difficult. Under the 
proposed arrangement this pressure will be relaxed. 


For a Check on Directors’ Work. 


One recommendation is designed to eliminate the election to boards 
of “‘window dressing” directors by requiring banks and trust companies, 
at the end of each year, to render to stockholders a report showing the 
attendance of directors at meetings held during the year. 

One of the most important of Mr. Broderick’s recommendations is that 
providing for the segregation of so-called thrift accounts, which are prac- 
tically savings accounts. Under this provision such accounts would 
be segregated in cities with a population of 75,000 or over and investment 
of such funds would be restricted. 

Thrift accounts, or special interest accounts, are in effect savings ac- 
counts, it was pointed out. The segregation of such deposits has been 
urged on Legislatures by Banking Superintendents for many years. 

In connection with this recommendation, it is pointed out that in the 
case of the Bank of United States, for example, more than half of 
417,000 depositors carried thrift accounts, which had they been segre- 
gated and secured on savings bank principles would have saved thousands 
of depositors from loss. The object of the proposed amendment is to 
increase security and lower the rate of interest. 

There is also a recommendation “to omit foreign-exchange balances 
credited to a banking institution from the items that may be deducted 
from the total deposits of such banking institution in arriving at the 
aggregate demand deposits thereof against which reserves are required 
to be maintained.” 

This amendment was designed to bring the State law in conformity 
with the Federal Reserve act. It would make non-member banks con- 
form to the act. 

Private Bank Recommendations. 

The most important recommendations dealing with the subject of pri- 
vate banks are two. They are: 

“To provide restrictions on loans, purchases of securities and total 
liabilities to a private banker of any one person to conform with similar 
restrictions now imposed on banks and trust companies.” 

And: 

“To provide that all licensed bankers in cities of this State shall be 
required to discontinue accepting deposits by June 30, 1931, and be re- 
quired to liquidate their deposit liabilities by Dec. 31, 1931.” 

The last provision refers to small bankers accepting deposits of less 
than $500. It is understood that only a few such bankers are left in 
the State. The State Banking Department desires to eliminate this cate- 
gory of bankers entirely. 

The outstanding recommendation under the heading of savings banks 


is the one “‘to permit the payment of extra dividends above a basic rate 
when earnings permit.” 





The recommendation is designed to get the savings bank rate, per- 
mitting special extra dividends when justified, but eliminating a high 
basic rate. 

In connection with his recommendations dealing with investment com- 
panies and which constitute an entirely new section to take the place 
of the present antiquated law, unmodified since the revision preceding 
that of 1914, Mr. Broderick deciares in his report: 

“Article VII of the banking law is in part indefinite, ambiguous and re- 
markable for its omission of certain essential provisions. Furthermore, 
it embraces at least four classes of institutions which have little or noth- 
ing in common. Two of these classes conduct business which apparently 
could now be authorized under the stock corporation law and over which 
business the supervision of this department is not only misplaced but 
necessarily ineffectual. One of these two classes includes corporations 
which sell mortgages on real estate or their own obligations secured by 
mortgages, or guarantee those of others so secured, and the other class 
comprises corporations which buy paper for the most part given in the 
purchase of chattels, procuring funds therefor either through the sale 
of their obligations secured by the receivables or by bank loans. 

“This department is not equipped to pass upon bond issues of parent 
organizations sold by or through subsidiary companies under our super- 
vision. The use of the phrase ‘Under the supervision of the State Bank- 
ing Department’ by such companies in connection with such issues, there- 
fore, is apt to be misunderstood by the public. 

“During the last session two bills were introduced as preliminary 
steps in the revision of this article. One provided that stockholders of 
such corporations be subject to the double liability now imposed by 
statute upon stockholders of banks, trust companies and safe deposit 
companies; the other, that investment companies shall not issue investment 
certificates to an amount in excess of ten times their capital and surplus. 
Both these provisions are not only sound but necessary for the protec- 
tion of the public and will be recommended again.” 

Particularly drastic are the four recommendations dealing with the 
credit unions. These recommendations would limit qualifications for 
membership so as to forbid open membership credit unions; they would 
forbid credit unions to accept deposits, limit their borrowing power, mak- 
ing it subject to the approval of the State Superintendent of Banks, and 
would require credit unions to set up reserves at the end of each fiscal 
year against bad debts. 

The recommendations dealing with savings and loan associations, 
which in the period from Dec. 31, 1929, to Sept. 30, 1930, have gained 
in resources by $9,000,000, seek to protect investment of funds, provide 


a more adequate guarantee fund and to give the State wider supervision 
over officers. 


The Albany dispatch Jan. 7 to the “Times” also said: 

Mr. Broderick’s recommendations are now being whipped into shape in 
bills by a committee of professors of law in New York City. It is hoped 
to oa the most important measures at least ready for presentation next 
month. 

The program recommended by Mr. Broderick arises partly out of the 
work of the two commissions which sat to investigate banking conditions 
and recommend legislative amendments, one appointed by the Governor, 
of which George W. Davison of the Central Hanover Bank and Trust 
Company was chairman, and the Joint Legislative Banking Committee, 
created in 1927, headed originally by Senator Nelson W. Cheney, and 
now continuing under the chairmanship of Senator William Campbell. 

A large number of further suggestions in Mr. Broderick’s report are 
embodied as a result of the banking Department’s own study and experi- 
ence, and reflect the department’s views, predicated upon the lessons 
of the economic depression of the past year, the closing of the Bank of 
United States, the Chelsea Bank and Trust Company, the City Trust 
Company and the State Bank of Binghamton, and other weaknesses in 
the banking system. 

Those of last year’s recommendations of the Department which failed 
of adoption are carried forward in the report and elaborated in a com- 
prehensive manner. 

A special set of recommendations dealing with the penal law as it 
affects banking will be renewed by Mr. Broderick in his final report. 


In the New York “Journal of Commerce” of Jan. 8 it 
was stated that a reduction in the number of savings 
banks through merger and the granting of wider branch 
powers to these institutions is favored by Superintendent 
Broderick, in his preliminary report. The following is 
from the same paper: ~ 

“We feel that encouragement should be given to the granting of addi- 
tional branch facilities and the merger of the smaller and newer institu- 
tions with well established savings banks, having adequate surpluses, to 
give added strength to the entire savings banks’ system in the State,” 
he said. 

Mr. Broderick also said that his department is considering the sub- 
mission to the Legislature of a bill which will provide special protection 
to savings accounts in State banks and trust companies. While not 
stating definitely the nature of such protection which will be advocated 
he indicates in his report that it may subject the investment of such 
funds to the same restrictions as those governing savings bank invest- 
ments. A bill providing such restrictions on investment of savings 


deposits was introduced in the Legislature in 1910, he states, but was 
not reported out of committee. 


The recommendations in Superintendent Broderick’s 

preliminary report follow: 
General 

1. To amend the Banking Law in order to permit prompt mergers of 
banking institutions in case of emergency or when necessary to protect 
the interests of depositors and shareholders, by providing that, with the 
approval of the Superintendent of Banks, the boards of directors of 
any two or more banking institutions may merge such institutions under 
an agreement which will protect and preserve the equities of the re- 
spective stockholders. Such amendment might also provide that such 
agreement shall be subject to the approval of a justice of the Supreme 
Court of New York. 

Under the existing law when a banking institution, because of lack 
of liquidity or depreciation in the value of assets, can no longer safely 
be permitted to continue in the conduct of its business, the Superintendent 
of Banks is placed in the position of being obliged to either close such 
institution or urge that it merge with some institution having a sound 
financial standing. The latter remedy, providing the merger is a proper 


one, is much to be preferred to the first, for the reason that the closing 
of an institution undermines public confidence generally and often leads 
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to heavy withdrawals from other institutions. Furthermore, the closing 
of a banking institution may result in loss to depositors for no other 
reason than the fact that the closing operates to depreciate the value of 
certain classes of assets, not easily liquidated, though of substantial 
value to a going institution. 

Why not mergers, then, in all cases where the condition of an institu- 
tion will not justify permitting it to continue in business? Under the 
present law, mergers to become effective must be approved by stock- 
holders. To procure such approval it may be necessary to inform them 
of the facts necessitating the merger, which is likely to lead to uncertainty 
and rumors, resulting in runs which may cause the institution’s closing 
before the merger can be effected. Furthermore, because of rumors 
which may originate suddenly, it becomes necessary in some instances to 
accomplish mergers over night if institutions are to be saved, which 
under the present law is impossible since approval by stockholders must 
be obtained at a meeting held on two weeks’ notice. 

For these reasons, and because it is a matter of great public interest 
that banking institutions be closed only in cases where there is no other 
alternative, it is urged that the Legislature, which is about to meet, 
adopt legislation permitting, in cases where an emergency exists, the 
merger of banking institutions by action of the respective boards of 
directors without the approval of stockholders. The proposed statute, 
which is now in the process of being drafted, will permit such a merger 
only in cases where the Superintendent of Banks declares that such 
action is necessary in order to avoid closing one of the institutions. It 
also makes ample provision for the protection of the interest of stock- 
holders of the merging institutions. 

Had the present law contained such a provision, the Bank of United 
States would have been merged with one of our strongest institutions 
and its closing avoided. 

2. To permit the Superintendent to remove from office officers or 
directors of banking institutions who have been guilty of persistent 
violations of the Banking Law, or of a continuance of unsafe and un- 
sound policies. 

3. To permit the Superintendent to insist upon charge-offs as directed 
by the Department within sixty days after receipt of notification, permit- 
ting reserves to be established in lieu of charge-offs. 

4. To provide that the stock of all banks and trust companies and 
other corporations subject to the supervision of the Banking Department 
be evidenced by individual certificates of stock, which shall not be 
coupled with the stock of any other corporation. All such arrangements 
existing at the present time shall terminate within two years. 

5. To limit the extension of credit and investment of funds in stock 
and obligations of affiliated corporations, as defined in Section 39 of the 
Banking Law, by providing that the aggregate investment in capital 
shares or obligations of, or direct or indirect loans to, or loans secured 
by the shares or obligations of, any corporation affiliated with a banking 
institution and or any subsidiary corporation of such affiliated corpora- 
tion, shall not exceed in the aggregate 10% of the capital and surplus 
of any banking institution. 

6. To prohibit any officer, clerk or other employe of a bank or trust 
company from borrowing from the institution of which he is an officer, 
clerk or other employe and from becoming obligated directly or indirectly, 
conditionally or otherwise to such institution. 

7. To provide that an officer of a banking institution shall not be 
permitted to become an officer of any company engaged primarily in the 
business of the purchase and sale of securities. 

8. To provide that every director of any banking institution who is 
directly, indirectly, conditionally or otherwise obligated on any loan or 
other extension of credit made by such institution to such director or 
other individual, partnership, unincorporated association or corporation 
shall file with such institution once in each year, and at such other 
times as the Superintendent may require, a statement of his financial 
condition. 

9. To change the period within which directors’ examinations are to 
be made to provide for such examinations at least once in each six 
months’ period. The scope of such examinations to include a complete 
review by each director of all loans and investments in excess of one- 
tenth of 1% of the capital and surplus of such institution (exceeding 
a minimum of $1,000, however), including all extensions of credit to 
affiliated or subsidiary companies. At least once in two successive years 
such examination is to include a complete verification of deposit liabilities. 

10. To require that banks and trust companies shall, at the end of 
each year, render to stockholders a report showing the attendance of 
directors at meetings held during that year. 

11. To provide for the segregation of thrift accounts in commercial 
banking institutions located in cities having a population of 75,000 or 
over, and to place restrictions on the investment of such thrift funds. 
This provision is to be applicable to all funds received after June 30, 1931; 
deposits made prior to that date to be invested in such manner as pre- 
scribed at the rate of one-fifth of the total of such deposits yearly for 
a period of five years. 

12. To limit the amount of the funds of any banking institution that 
may be deposited with any other banking institution, giving effect to the 
varying exigencies attaching to the depositing of the funds with (a) 
designated reserve depositaries; (b) domestic banking institutions not 
acting as reserve agents; (c) foreign banking institutions. 

13. To require banks and trust companies to maintain reserves against 
time deposits. 

14. To omit foreign exchange balances credited to a banking institu- 
tion from the items that may be deducted from the total deposits of 
such banking institution in arriving at the aggregate demand deposits 
thereof against which reserves are required to be maintained. 

15. To permit any agency of a foreign institution, with the approval 
of the Superintendent, to change the location of its place of business 
in the same State. 

16. To co-ordinate the provisions of the Banking Law relating to the 
change of National banks to State banks, and the change of State banks 
to trust companies, with the provisions of the Banking Law relating 
to the organization of banks and trust companies respectively. 

17. To limit the aggregate amount of funds which a banking institu- 
tion may invest in the stock, convertible bonds or other obligations of other 
corporations. 

18. To modify the provision of the Banking Law which now requires 
that each Director of a trust company be a citizen of the United States 
to provide some elasticity in the case of trust companies which, at the 
time such provision became law, had on their boards of directors persons 
who were not citizens of the United States by permitting one non-citizen 
to become a director. 

19. To provide that any holding company which owns stock of a bank- 
ing institution shall be required to maintain reserves or surety bonds 
to protect the statutory double liability which attaches to such stock. 





20. To make applicable to trust companies the provisions of the 
Banking Law relating to adverse claims to bank deposits as now provided 
for banks in Section 149, subdivision b, of the Banking Law. 

21. To provide that passbooks used as receipts by any individual, 
co-partnership, unincorporated association or corporation authorized to 
engage in business under the provisions of any laws other than the 
banking or insurance laws, and used in connection with the sale of 
securities, shall bear the statement “Not under the supervision of the 
Banking Department.” 

22. To provide that no office or place of business of any corporation, 
association or private bankers authorized to engage in business under the 
Banking Law shall be open to the public for the transaction of banking 
business on Sunday. 

23. To permit the Superintendent to order, at the expense of a bank 
or trust company, appraisals of real estate properties owned by or mort- 
gaged to such institutions by independent, impartial appraisers of recog- 
nized standing. 

Investment Companies. 


1. To amend the Banking Law to provide as follows: 

(a) That industrial banking companies and domestic corporations 
engaged in the business of foreign banking shall be the only classes of 
institutions permitted to be organized under the investment article of the 
Banking Law. In this connection, provision will be made for the re- 
incorporation of mortgage companies and finance companies under the 
Stock Corporation Law. 

(b) That the business of industrial loan companies and domestic cor- 
porations engaged in the business of foreign banking shall be limited to 
general powers which will be clearly defined in the statute. 

(c) That industrial loan companies shall be required to maintain 
a specified ratio of capital funds to outstanding unhypothecated bonds 
or notes issued by them, now known as investment certificates. 

(d) That industrial loan companies shall be required to maintain 
reserves against outstanding unhypothecated bonds or notes issued by 
them, now known as investment certificates. 

(e) That domestic corporations engaged in the business of foreign 
banking be permitted to accept deposits only under definite conditions. 

(f) That the statutory total liability attaching to the capital stock 
of moneyed corporations be extended to industrial loan companies and 
domestic corporations engaged in the business of foreign banking. 

(g) That it shall be the duty of the board of directors of every in- 
dustrial loan company and domestic corporation engaged in the business 
of foreign banking to examine fully the affairs of the company of which 
they are directors. 

(h) That directors of every industrial loan company and domestic 
corporation engaged in the business of foreign banking be required to meet 
the qualificaticns similar to those set up for directors of banks and trust 
companies. 

(i) That restrictions be placed upon the investment of industrial loan 
companies in the capital stock of similar companies. 

2. Provisions relating to the organization and operation of domestic 
corporations engaged in the business of foreign banking will follow closely 
the provisions of the Federal Reserve act relating to companies organized 
under that act to engage in business of a similar type. 

Private Bankers 

1. To require that the deposit liabilities of private bankers shall be 
audited periodically by an outside independent auditor. 

2. To modify the present provisions requiring that a certain portion 
of reserves maintained against deposits shall be kept on hand and to 
permit a larger proportion to be deposited with the designated reserve 
depositary. 

3. To provide for the continuation of the business of an individual 
engaged in the business cf a private banker during any interim between 
the death of such private banker and the appointment of his executor, 
administrator or legal representative. 

4. To permit any person engaged in the business of transmission of 
funds to others pursuant to the provisions of Section 150, Subdivision 4, 
of the banking law, to deposit with the Superintendent stocks, bonds or 
interest-bearing obligations of the United States or of this State or of 
any city, county, town, village or free school district in this State, instead 
of only interest-bearing stock or bonds of such obligors. 

-5. To provide restrictions on loans, purchases of securities and total 
liabilities to a private banker of any one person to conform with similar 
restrictions now imposed on banks and trust companies. 

6. To provide that all licensed private bankers in cities of this State 
shall be required to discontinue accepting deposits by June 30, 1931, and 
be required to liquidate their deposit liabilities by Dec. 31, 1931. 

Savings Banks 

1. To permit savings banks, with the approval of the Superintendent, 
to establish and maintain deposit and withdrawal stations limiting the 
locations thereof to the county in which the principal office is located. 

2. To amend Section 239, Subdivision 9, of the banking law relating 
to the liability of the trustees of a savings bank with reference to the 
investment of the deposits and guaranty fund thereof to bring it into 
conformity with the contents of Section 239. 

3. To amend Section 239, Subdivision 8, Subparagraph (c), of the 
banking law relating to the investment of deposits and guaranty fund of 
savings banks in promissory notes secured by the assignment and pledge 
to the savings bank of first mortgages on real estate in order to bring 
the restrictions placed upon that class of investment as compared with 
the deposits and the guaranty fund of a savings bank into conformity 
with the restrictions placed upon the investment of a savings bank in 
bonds and mortgages as compared with the total assets of such savings 
bank. 

4. To broaden the provisions of Section 239, Subdivision 12, of the 
banking law relating to the investment of deposits and guaranty fund of 
savings banks in bonds of public utility companies to include bonds of 
companies that purchase natural gas as a substitute for artificial gas. 

5. To permit a savings bank to change the location of a place of busi- 
ness occupied and maintained by it as a branch office as a result of prior 
merger with another savings bank to another place in the same county. 

6. To permit the Superintendent of Banks to order at the expense of 
the savings bank, appraisals of real estate property owned by or mortgaged 
to such institution, by independent, impartial appraisers of recognized 
standing. 

7. To permit the payment of extra dividends above a basic rate when 
earnings permit. 

Savings and Loan Associations 


1. To require the segregation of funds received by a savings and loan 
association on account of the issuance of savings shares and to restrict 
the investment of these funds to the class of securities in which savings 
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banks are required by the provisions of Section 239 to invest deposits 
and guaranty fund. 

2. To provide for the transfer each year to guaranty fund of a larger 
portion of the earnings of a savings and loan association and to require 
a more adequate guaranty fund. : , 

3. To require that vacancies in the board of directors of a savings 
and loan association occasioned by resignation, death or other cause, shall 
be reported to the Superintendent within ten days of the event and that 
the savings and loan association shall likewise report each election by the 
board to fill such vacancy. 

Credit Unions 

1. To amend generally the credit union article of the banking law to 
provide as follows: ; ar ‘ 

(a) That the qualifications for membership shall be limited strictly, 
so that open membership credit unions may not be authorized henceforth. 
(b) That credit unions shall not have the power to accept deposits. 

(c) That the power of credit unions to borrow money shall be further 
limited, and subject to the approval of the Superintendent of Banks. 

(d) That credit unions be required to set up reserves at the end of 
each fiscal year against bad debts. 


Departmental 


1. To permit a deputy, clerk, or other employe to obtain a mortgage 
loan upon his own home from a savings bank or savings and loan asso- 
ciation and to permit him to open an account with or subscribe to the 
shares of such institutions. 

2. To permit the department to charge a fee to an applicant for a 
new charter in order to defray expenses of investigation so that such 
expenses do not become a charge upon existing banking institutions. 

3. To permit the Superintendent, in his discretion, to reinstate any 
bank examiner who has left the department, provided he had served as 
a bank examiner for three successive years but who had been separated 
from the service through no delinquincy or misconduct on his part. 

4. To permit the Superintendent to transfer to the State Treasurer 
interest now in his possession which accrued on unclaimed deposits prior 
to 1914. 

5. To permit the Superintendent, in his discretion, to omit one examina- 
tion in any year of a bank or trust company which is a member of the 
New York Clearing House Association and to accept in lieu thereof a 
report of examination made by such association during that year. 

6. To permit the Superintendent to examine any corporation which 
owns 10% or more of the capital stock of any corporation organized under 
the banking law. 

7. To provide for the establishment within the Department of a special 
bureau for investigations of illegal banking concerns, general complaints 
against banking institutions, illegal banking operations of individuals, 
firms and corporations; providing further for the appointment under 
classified service of six accountants and investigators, including also one 
practicing attorney. The expenses of this bureau to be borne directly by 
the State and not assessed on banking institutions. 








Shelves Mellon Tax Plan—House Committee Drops Pro- 
posal to Cut Corporation Charity Levy. 


The Mellon proposal to allow income tax reductions on 
corporation charities has been laid aside by the House Ways 
and Means Committee said Associated Press advices from 


Washington Dec. 27 to the New York “Times.” The ac- 
count added: 


Chairman Hawley said to-day there was no plan pending for considera- 
tion of the proposal. 

“Should the Treasury press it, we would give it a hearing out of courtesy; 
but what the Committee would do after that no one knows,” he said. 

Mr. Hawley said he would call up for Committee consideration next 
month a bill to reduce international double taxation, and would seek House 
passage of another measure to pay $2,500,000 of war claims to enemy 


aliens. The latter would reimburse claimants to patents seized and sold 
to the Chemical Foundation. 








Secretary of Agriculture Hyde Removes Restrictions on 
Use of Corn Sugar in Prepared Foods—Labels on 
Products not Required to Indicate Such Use. 

The removal of the twenty-five-year-old restriction on the 
use of corn sugar as an ingredient in prepared foods was 
announced on Dec. 26 by Secretary of Agriculture Hyde, who 
said that the potential market for corn through sugar was 
estimated as high as 100,000,000 bushels a year. A Wash- 


ington dispatch to the New York “Times” Dec. 26, further 
said: 

The Secretary issued a ruling holding that the use of the product in the 
packing, preparation or processing of any article of food in which sugar is 
a recognized element need not be declared on the label. 

*“T believe,’’ declared Mr. Hyde, “that this modification removes an 
undeserved stigma from corn sugar; that it harms or deceives no one; that 
it weakens neither the Federal Food and Drugs Act nor its administration ; 
that it is a just recognition of modern progress in refining, and that it 
will aid in some degree in re-establishing the economic balance of agracul- 
tural products.’’ 

Under the previous policy of the Department, wherever corn sugar was 


used as an ingredient it had to be declared on the label of all products 
except ice cream and confections. 


Text of the New Ruling. 
Secretary Hyde’s new ruling reads as follows: 


STATUS OF CORN SUGAR woe FEDERAL FOOD AND DRUGS 
ACT 


Corn sugar (dextrose) when sold in packages must be labeled as such: when sold 
in bulk must be declared as such; but the use of pure refined corn sugar as an in- 
gredient in the packing, preparation or processing of any article of food in which 
sugar is a recognized element need not be declared upon the label of any such product. 

Nothing in this ruling shall be construed to permit the adulteration or imitation 


of any natural product such as honey by the additi Z 
gredient whatever. fied on of any sugar or other in 


Dec, 26, 1930, ARTHUR M. HYDE, 


Secretary of Agruculture. 
As a result of this modification between 5,000,000 and 100,000,000 more 
bashels of corn may be consumed annually, according to Mr. Hyde. Pointing 





to an annual corn crop of about 2,700,000,000 bushels, he eaid that only 
about 275,000,000 bushels of this annual crop reached primary markets, 
and that the farm price for the entire crop was fixed by this relatively 
small amount. 

It is expected that through added consumption of the product the price 
of corn may be improved ultimately. 

Discussing the new ruling, Mr. Hyde said: 

“There is an affirmative economic reason for this change in Departmental 
ruling. American agriculture is overproduced. The fact that production 
runs ahead of consumption is responsible for most of the ills of agriculture. 
The Federal Farm Board, farm organizations, many of the State colleges, 
and this Department are striving to re-establish the economic balance of 
agriculture. The control and limitation of acreage planted is one method 
of re-establishing that balance. Finding new uses and new outlete for 
crops is another method. .. . 

“If we fail to use all available methods of restoring agricultural balance, 
whether those methods represent great and spectacular gains or merely short 
and unnoticed steps, we shall be derelict in duty. . . . 


Law Is Not Changed. 

“The requirement heretofore that the presence of corn sugar as an 
ingredient in prepared foods be declared on the label was not a matter of 
law, but was a matter of administrative interpretation of the law. This 
ruling, therefore, involves no change in the Federal Food and Drugs Act; 
nor does it change the rules with reference to labeling of harmful or 
injurious ingredients. Labeling of such ingredients still is required. 

‘‘When the Federal Food and Drugs Act was passed 25 years ago corn 
sugar was a muddy, brown product less than 50% sweet. Under conditions 
existing then, a prejudice existed against it. As a matter of administrative 
procedure, this department ruled that its presence in a prepared food must 
be declared on the label. 

“In the last 10 years great progress has been made in refining corn 
sugar. It is now clear, clean, white, granulated sugar. It is a wholesome 
and healthful food. It is now about 75% as sweet as cane sugar. It has 
some properties more valuable than cane sugar. It has no qualities which 
are in any wise barmful to health. The reason for the old Departmental 
ruling has disappeared.” 








Mrs. Wiley Attacks Ruling on Corn Sugar—Ending of 
Curb Will Weaken Faith in Pure Food Laws, She 
Says. 


An attack upon Secretary Hyde’s recent ruling that the 
presence of corn sugar in foods need no longer be declared 
on labels was made on Dec. 28 by Mrs. Harvey W. Wiley, 
wife of the former Chief of the Bureau of Chemistry of the 
Department of Agriculture. Noting this, a Washington 
dispatch to the New York “Times” stated: 

Asserting that the new ruling was an attack upon the pure food laws of 
1906, the adoption of which had been her husband’s lifework, Mrs. Wiley 
added that the movement to secure such a ruling had been started within 
a few days of her husband’s death, on June 30, after years of effort on the 
part of the Corn Products Co. of Kansas City, Mo., amd ether interests 
had failed in Congress. 

She went on: 

“The statement of Secretary Hyde in explanation ef the ruling shows 
that he has lost sight entirely of the interests of consumers for whose 
benefit the law was enacted and in whose interest it has been consistently 
enforced. This new ruling will do much to weaken the confidence of 
consumers in the Federal enforcement of the pure food law which heretofore 


has been a bulwark of safety for the food of the nation. ° 
“This ruling was not sought by either consumers, food manufacturers 
and distributors, nor officials charged with the enforcement of the Federal 


and State food laws. Ample evidence of this fact developed last July when 
a hearing, called on only four days’ notice, brought such a storm of protest 
from all groups that the Secretary delayed action until the present time. 

*“‘At the recent meeting of the Association of State and Federal Dairy and 
Food Officials the president of that association announced that all of the 
State food officials except two had written him that they were unalterably 
opposed to a ruling of this nature.” 








Wage Control Denied to Utah Commission—State 
Building Group Held to Lack Power to Regulate 
Pay, Hours or Labor. 


The Utah State Building Commission has no authority to 
force contractors to submit to a five-day week, to pay the 
prevailing wage scale, or to employ Utah labor, the Attorney 
General, George P. Parker, has ruled in an opinion to Wil- 
liam M. Knerr, Chairman of the State Industrial Commis- 
sion. Salt Lake City advices Dec. 30 to the “Wall Street 
Journal” from which we quote, added: 

In construing the Act creating the Building Commission, Mr. Parker said 
that “the intent seems to be that the chief duty of the commission is to 
obtain a certain type of building or improvement of a given quality at as 
small a monetary outlay as possible; the Act providing for work to be 
done by the lowest qualified bidder. 

While a clause in the contract calling for the stated benefits to the 
laborers would no doubt be of benefit to the State from a social standpoint, 
such a benefit does not seem to be one of the objects of the Act under 
consideration. 

“It is my opinion that the Act does not give to the Commission the 
powers mentioned by you, even by implication. 

“In State v. Younkin (Kansas), 196 Pac. 620, the Court laid down the 
rule that when by statute official powers and duties are conferred or 
imposed upon a public officer or official board the only implied powers 
possessed by such officer or board are those which are necessaryy for the 
effective exercise and discharge of the powers and duties expressly conferred 
and imposed. 

“It has been held that Acts conferring statutory powers upon an officer 
are to be strictly construed. See McKenzie v. Douglas County, 159 Pac. 625. 

‘“‘A number of States have held that it is within the statutery pewers of 
the Legislature to pass public works statutes embodying the fixing of wage 


scales, days of labor per week, &c., on public works, although some @tates 
have denied such power to its Legislatures.” 
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Ruling on Corn Sugar Usage Said to Aid Industry— 
5,000,000 Additional Bushels Will Be Used Annually 


According to Advisory Committee of Federal Farm 
Board. 


It was stated in the “United States Daily” of Dec. 29 that 
while the Federal Farm Board has taken no official attitude 
on the removal of the requirement that canned foods con- 
taining corn sugar be so labeled, this action, which was taken 
by the Secretary of Agriculture, Arthur M. Hyde, on Dec. 
26, was in accord with a recommendation of the Coarse 
Grains Advisory Committee presented to the Board some 
time ago, it was stated orally at the offices of the Board 
Dec. 27. The paper from which we quote likewise said: 

The Advisory Committee, it was explained, is one of the Commodity 
Advisory Committees established under the Agricultural Marketing Act to 
present the views of co-operative associations to the Board. Its members 
are chosen by associations dealing in the products which it represents. 

The Committee stated that it felt that the regulation under the Food and 
Drugs Act was “unduly restricting a reasonable outlet for corn sugar.” 

The amount of corn used in the production of corn sugar for food last 
year was about 896,739,000 pounds, according to an estimate made avail- 
able Dec. 17 in the Department of Agriculture. Any kind of corn can be 
used in making the sugar, it was stated, the corn first being converted into 
starch. 

No estimate is available on the additional amount which would be used 
as a result of the removal of the regulation, it was stated. Representatives 
of the corn sugar industry have estimated that 5,000,000 additional bushels 
will be used and that this amount will rise steadily to 100,000,000 annually, 
according to Secretary Hyde. 

The recommendation of the Coarse Grains Advisory Committee follows in 
full text: 
™ The Committee recognizes the extent of which economic evolution and National 
Policies have restricted certain outlets for coarse grains, and the importance of 
developing new outlets for these products. It is advised that existing regulations 
under the Food and Drugs Act are unduly restricting a reasonable outlet for corn 
sugar, a wholesome product made from corn. The Committee desires to express 


to the Secretary of Agriculture its opinion that these regulations should be so modi- 
fled so as to remove this restriction. 








Study by Bureau of Railway Economics of Relationship 
of Wheat Prices to Transportation Costs. 


Failure of consumption to keep pace with production re- 
sulted in the greatest supply of wheat on hand in 1930 on 
record, both in the United States and throughout the world. 
This is shown by a study of the Bureau of Railway Economics 
and made public Jan. 5 of the relationship of wheat prices 
to transportation costs in the United States, and the princi- 
pal economic factors affecting the world wheat situation. 

“The annual carry-over of wheat in the United States.” 
according to the study, ‘‘averaged 103,000,000 bushels at 
the beginning of the years 1923 to 1927, amounted to 128,- 
000,000 bushels in 1928, 247,000,000 bushels in 1929 and 
275,000,000 bushels in 1930. Supply, that is production 
plus carry-over, which averaged 912,000,000 bushels in 1923 
to 1927, increased to 1,043,000,000 bushels in 1928, to 
1,053 ,000,000 bushels in 1929 and 1,115,000,000 bushels in 
1930.”” The Bureau further states: 


*“*Production and supply in the United States has in general maintained 
its relationship to that of the world throughout the entire period, although 
the tendency has been toward a relative increase in supply. 

‘“‘World production of wheat (exclusive of Russia and China) which was 
3,551,000,000 bushels in 1923, rose to 3,676,000,000 bushels in 1927 and 
then increased greatly to 3,973,000,000 bushels, the largest production 
on record, in 1928, after which it declined to 3,491,000,000 bushels in 1929 
and to an estimate of 3,650,000,000 bushels in 1930. 

“World disappearance of wheat, that is, consumption, seed utilization, 
etc., although following in general the same course as production, has 
not kept pace with production, so that the world carry-over of wheat has 
increased almost every year, especially since 1924. 

During the five years, 1923 to 1927, disappearance in the United States 
averaged 23.3% of the world total, while in 1928 it amounted to only 20.9 
and in 1929 to 21.9%. The carry-over in the United States, which at the 
end of the year averaged 32.9% of the world total during the five years, 
1923 to 1927, amounted to 41.8% in 1928 and 50.9% in 1929. 


The bulletin shows prices paid to farmers at 159 points in 
21 States during the 1929-30 crop year. It also shows the 
average price paid to the farmer in the United States over 
a period of years. According to the study, the average price 
in 1929-30 was 105.1 cents per bushel, which was 5 cents per 
bushel greater than in the previous year, but was 15.4 cents 
per bushel less than in 1927-28. 

The bulletin likewise says: 


There is no definite relationship between freight rates on wheat and the 
prices paid to the farmer; that is, rate and price differentials as between 
different points do not correspond. 

This study of the wheat situation appears to warrant the conclusion that 
variations in the prices paid to the farmer for wheat in the United States 
during the crop year 1929-30 were due to such economic factors as large 
supplies, reduced demand, favorable and unfavorable reports of weather 
and crop conditions both in the United States and elsewhere, and competi- 
tion in the world market with wheat from other countries. 

———— 


Economists Back “Prosperity Loan’”—Endorse $1,000,- 
000,000 Public Works Program as Vital Need—Urge 
it to Spur Buying. 

Ninety of the country’s leading economists have endorsed 








works, calling for a $1,000,000,000 ‘“‘prosperity loan,’’ it was 
announced on Jan. 4 by Harold S. Buttenheim, Chairman of 
the Committee. According to the New York “‘Times’’ from 
which we quote further as follows: 


Among the economists are Professors Edwin R.A. Seligman, James 
T. Shotwell, James C. Bonbright, Samuel McCune Lindsay, Franklin 
H. Giddings and Joseph P. Chamberlain of Columbia, T. 8. Adams of 
Yale, E. W. Kemmerer and Vernon A. Mund of Princeton, T. N. Carver of 
Harvard, Paul H. Douglas of the University of Chicago, John R. Com- 
mons of Wisconsin University, Willford I. King of New York University 
and N. H. Comish of Oregon State College. 

The $1 000,000,000 loan was asked recently by the Emergency Committee 
for Federal public works for the purpose of ‘financing the construction of 
needed public improvements to speed the nation’s economic recovery.” 


Economists Laud Proposal. 
The joint statement of the economists follows: 
“In endorsing the appeal of the Emergency Committee for Federal 
Public Works on a scale commensurate with the present need, we are simply 
approving again a principle accepted by leading economists and socially- 
minded business men for a generation past. Within the last year the prin- 
ciple has been almost universally accepted as shown in the response of the 
business interests of the country to the President's appeal in November 1929, 
when a capital construction program of $7,000,000,000 was adopted—and, 
we are told, carried through. 
‘*The principle was again endorsed by the large State bond issues au- 
thorized by the electorate of several States. The cities have already made 
every effort and cut all possible red tape in order to largely increase public 
works expenditures. Yet all these concerted efforts of business men, States 
and cities have not sufficed. They have only prevented a more serious situa- 
tion had this action not been taken. 
**It seems only logical that the Federal Government, which has been urging 
these expenditures by business men and local governments, should now do its 
part in restoring the purchasing power of the masses of the people by an 
extensive expansion of such public works as post roads, reforestation, elimi- 
nation of grade crossings, reclamation and flood-control projects and other 
improvements that do not compete with private industry and can be 
undertaken promptly. 
“‘These public works, projected on a scale to check the present busi- 
ness depression, would, of course, require hundreds of millions of dol- 
lars, or possibly a billion, to be effective, but the cost cannot be com- 
pared to the loss sustained by all classes of the nation if such expenditures 
are not made. Taxation for such projects, equitably distributed, would 
not be seriously felt by any group. It is difficult to understand the timidity 
in this crisis, of business men and legislators. The need of the hour is 
courage to act along lines of long-established economic principles. The 
time has come to test them on some adequa:<e scale.”’ 


Seligman Urges Outlay. 


A separate statement, in the form of comment on the joint statement, 
was issued by Professor Seligman. He pointed out that although busi- 
ness men, legislators, social workers and economists have been talking for 
the past 15 years about the principle of expanding public works programs 
in times ot depression ‘“‘in no unemployment emergency and business de- 
pression, and there have been three major depressions in the past 15 years, 
have we had the courage to try it out on a scale commensurate with the 
economic need and to prove its effectiveness."’ . 

“It should be pointed out,’’ Professor Seligman said, “‘that the large 
outlays contem>iated constitute productive expenditure of the greatest 
significance. While it is primarily the function of private individuals to 
increase production, industry and wealth, it is the peculiar function of gov- 
ernment to produce productive forces. If it is permissible for govern- 
ment to spend billions in war time in the organization of production; it 
is no less legitimate for government in a great emergency of peace time 
to do what it is also impossible for private individuals to accomplish. 

‘*It is hoped that Congress will now address itself to this problem and set 
up the machinery and appropriate sufficient funds to cope with the present 
menacing situation in our country.”’ 








Ezra N. Brainerd Made Chairman of Interstate 
Commerce Commission. 


Pursuant to its policy of rotation, the Interstate Com- 
merce Commission on Dec. 11, announced Commissioner 
Ezra Brainerd, Jr., as chairman for the coming year, suc- 
ceeding Frank McManamy. 

The new Chairman comes from Oklahoma. He was born in Middle- 
bury, Vt., Aug. 26, 1878, the son of the late Ezra Brainerd, for many 
years President of Middlebury College. 

Mr. Brainerd was appointed a member of the Commission by President 
Coolidge in 1927; prior thereto he had been engaged for nearly 23 years 
in the general practice of law in Muskogee, Okla., formerly Indian 
Territory, where he settled in 1904, soon after his graduation from the 
University of Michigan. He was active in the convention which memorial- 
ized Congress for the admission of Oklahoma and Indian Territories as 
a State in the Union and served as a judge in the constitutional election 
in 1907. Following the admission of Oklahoma to statehood he served 
as master in chancery in many important land suits brought by the 
Government in the United States Court for the Eastern District of 
Oklahoma and for a short period as a special judge of the Superior 
Court of Muskogee County. 








C. W. Hunt Designated Chairman of Federal Trade 
Commission for Ensuing Year. 

The Federal Trade Commission has designated Com- 
missioner C. W. Hunt as its Chairman to serve for a pe- 
riod of one year, beginning January 1, 1931, succeeding 
Commissioner Garland S. Ferguson, Jr., who was its 
Chairman during 1930. Mr. Hunt was named under the 
Commission’s rotation policy which provides that Com- 
missioners shall serve as Chairman for one year in the 
order of their seniority. Mr. Hunt became affiliated with 
the Commission in June, 1924. At the time of his ap- 





the program of the Emergency Committee for Federal public 





pointment he was President of the Iowa Farm Federa- 
tion Bureau. : 
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Rail Express Employees’ Pay Demand Upheld—Arbitration 
Board Report Opposes Part-Time Labor Plan in Wage 
Dispute. 

Carrying with it a recommended plan for providing a 
maximum amount of regular full-time employment and 
discouraging part-time labor, the Board of Arbitration 
appointed to settle the wage dispute of a group of em- 
ployees of the Railway Express Agency, Inc., filed its 
report on Jan. 6, finding in almost every particular in the 
employees’ favor. Stating this the New York “Herald 
Tribune” of Jan. 7 added: 


The demands studied by the Board of Arbitration, which was headed 
by Charles W. Flint, were those submitted by the members of the Brother- 
hood of Railway and Steamship Clerks, Freight Handlers and Station 
Employees working for the express company. The employees in an 
appeal to the Federal Board of Arbitration, which resulted in the appoint- 
ment of Mr. Flint’s board on July 24, 1930, asked for a guaranty of 
eight hours’ pay for any number of hours of work a day up to eight hours. 


Overtime Pay Fawored. 


On this point the arbitrators found that ‘“‘men employed in train service 
where there is no regular assignment shall be paid 65%4 cents an hour 
for messengers and 55% cents an hour for helpers, guards and attend- 
ants, with a minimum guaranty of four hours’ pay for four hours or 
less of work, and of eight hours’ pay for eight hours or less of work.” 
The report further recommends that train employees on short turn-around 
runs shall be paid overtime for all time on actual duty, each month over 
240 hours. It further provides that “eight hours daily” shall be included 
in a period of not more than twelve hours. The employees had asked for 
a maximum period, including any “swing” or “swings” of ten hours. 

The most striking feature of the report deals with recommendations for 
providing a maximum number of hours of employment for regular em- 
ployees and “the minimum number of part-time positions or short-hour 
assignments.” It is recommended that fluctuations of freight traffic shall 
be handled to the fullest possible extent by regular full-time employees 
by means of adjustment of starting time, meal periods, days of rest, 
overlapping of shifts and also by adjustment of collection and deliveries 
of freight. 

Rule Companies Buy Uniforms, 


It is provided that after all possible adjustments for full-time employees 
have failed, a secondary list, or extra group of employees, shall be 
created. The method of determining the number of employees to be 
carried on the extra list at each point is to be fixed by mutual agreement, 
with consideration for seniority. 

The report also recommends that all uniforms for employees other than 
caps and jumpers which may be required by the company rules are to 
be paid for by the express company. 

The members of the arbitration board in addition to Mr. Flint were 
William H. Leirserson, George M. Garrison, J. H. Sylvester, William 
C. Smith and Charles D. Summy. 








President Hoover in Message to National Automobile 
Chamber of Commerce Says Statistical Records 
of Automobile Industry Do Not Warrant Pessimism 
—Over 3% Million New Cars Sold in 1930 Not Used 
for Transportation to Poorhouse. 


In an address from’ Washington by telephone to the 
annual dinner of the National Automobile Chamber of 
Commerce held Jan. 6 in the Hotel Commodore, New York, 
President Hoover alluded to the prosperity of the industry 
and stated that “the despondency of some people over the 
future is not borne out by the statistical evidence or pros- 
pects in the automobile industry.’’ ‘‘Despite the depression,”’ 
he said, ‘“‘you have manufactured and sold during the year 
1930 over 3,500,000 new automobiles. This certainly 
means,’’ the President observed, ‘“‘that we have been cheerful 
in the use of our automobiles; I do not assume that they are 
being used for transportation to the poorhouse.’’ The 
President spoke as follows: 


I am glad to extend this,greeting to the automobile industry of the 
United States as represented at your banquet in N. Y. City to-night. 

I am informed that if I were speaking to every person whose livelihood 
is directly or indirectly dependent upon the industry, I should be speaking 
to one person in every 10 of the people of our country. Therefore the 
prosperity of the industry is in the anxious thoughts of the Nation and 
everybody wishes you well in your plans to expand the manufacture and 
use of your product. 


The despondency of some people over the future is not borne out by 
the statistical evidence or prospects in respect to the automobile industry. 
I am informed by the Department of Commerce that despite the depression 
you have manufactured and sold during the year 1930 over 3,500,000 
new automobiles. You have also disposed of the large inventories of a 
year ago. Hundreds of miles of new roads are being constructed every day 
in the world and these increasing miles must be equipped with more auto- 
biles. I am informed also that the consumption of gasoline during the 
last year shows an increase of 5% over even the highly optimistic year of 
1929. 

This certainly means that we have been cheerful in the use of our automo- 
biles; I do not assume they are being used for transportation to the poor- 
house. While I am aware that many people are using the old automobile a 
little longer, it is obvious that they are still using it and that it is being 
worn out. Altogether, the future for the industry does not warrant any 

espondency. 

No one needs to recall the utility and importance of the automobile in our 

tional life. I have often wondered, however, if part of its popularity was 

tdue to the exhilarating sense of power that we all inhale through the 
nastery over time and space we gain from it. It brings a sense of freedom 
shat makes our spirits rise even though it sometimes invites for some people 
he depressing ministrations of a motorcycle policeman. 





I wish you success in your meeting and in the organization plans which 
you put forward for the new year. Every automobile and truck which you 
make and sell adds to employment in a hundred different trades. Yours 
is indeed a great and vital industry, the success of which is important to 
every one of us. I sincerely wish you a prosperous new year. 








American Automobile Association Warns Legislatures 
to Halt Motor Vehicle Tax Increases. 


The following Washington dispatch Jan. 3 is from the 
New York ‘“Times’’: 


In warning Legislatures to go slow on any proposals for increasing taxes on 
motorists the American Automobile Association declared to-day that the 
motor vehicle owners in 1930 paid a tax bill of $1,060,000,000, or more than 
double the taxes paid by railroads of the country. The levy, it said, con- 
sisted of $930,000,000 in special taxes and $130,000,000 in personal prop- 
erty taxes. 

Thomas P. Henry, President of the Association, added that the taxes 
paid by motorists made up nearly half of the $2,200,000,000 expended for 
highway construction and maintenance, bonded indebtedness, equipment 


purchased and administrative cost of all the highways and streets in the 
United States. 








I. C. C. to Speed Rail Merger Study—Awaits Roads’ 
Formal Application. 


From its Washington correspondent Jan. 4, the New 
York “Journal of Commerce” reported the following: 


Acknowledging the formal notification that the heads of the four 
Eastern trunk lines had agreed on a plan for a consolidation of the 
fifty railroads east of the Mississippi River, exclusive of New England, 
the Interstate Commerce Commission indicated yesterday that it would 
begin study of the proposed merger at once. 

The commission was in session all day, following receipt of the noti- 
fication yesterday, but aside from acknowledging the communication 
from the Eastern railroad executives it took no immediate action. The 
acknowledgment was void of the expected suggestion that the railroads 
present their case to the commission as soon as possible, members of the 
commission being represented as feeling that there was no reason for 
comment or official action until a formal petition or application had been 
placed before them. 

The commission’s acknowledgment was sent to President W. W. 
Atterbury of the Pennsylvania, Daniel Willard of the Baltimore & Ohio, 
P. E. Crowley of the New York Central and J. J. Bernet of the Chesa- 
peake & Ohio railroads. 


This latest development in connection with the projected consolidation 
follows the virtual indorsement of the plan by President Hoover in an 
official statement issued at the White House simultaneous with the com- 
pletion of the agreement by the Eastern rail executives during delibera- 
tions held in New York city. 

As to the next step, some officials of the commission are said to believe 
that the rail heads intend to ask an amendment of the Commission’s 
consolidation plan to provide four major Eastern systems instead of the 
five proposed by the Government regulatory body last December. This 
procedure would be in accordance with the law, since the commission’s 
rules of practice set forth that “if the proposed consolidation is not in 
harmony with said plan of consolidation, then the applicants shall move 
to amend our consolidation plan accordingly.” The petitions to amend 
the plan would be presented by individual roads and hearings held on 
the effect of the new plan in separate areas, in the opinion of one 
member of the commission. 

Should the Commission accept the new plan, applications would then 
be required for authority to acquire control of the lines to be consolidated. 
Unless the roads intend asking for some drastic change in the commis- 
sion’s present rules of practice, it is pointed out, it may, in all probability, 
be several months before the consolidation comes up for approval. 








Receivers of Seaboard Air Line Railway Get $50,000 
Salaries. 


The following United Press advices from Norfolk, appeared 
in the ‘‘Wall Street Journal’’ of Dec. 31: 

L. R. Powell, Jr., and Ethelbert W. Smith will draw salaries of $50,000 a 
year each for services as receivers for the Seaboard Air Line Railway. 
W. R. C. Cooke, chief counsel for the receivers, will be paid $25,000 a year. 
Salaries were approved by Federal Judge D. Lawrence Groner. 








Railroads Submit Four-Party Plan of Consolidation— 
Letter from Executives to Intra-State Commerce 
Commission Sets Forth Allocation of Eastern Trunk 
Lines. 

The agreement of major Eastern trunk lines for the crea- 
tion of four competitive systems in Eastern trunk line and 
official territories in lieu of the “five-party plan’’ contem- 
plated by the Inter-State Commerce Commission’s railroad 
consolidation plan of December 1929, was announced Jan. 2 
by the chief executives of the roads. The plan, as set forth 
contemplates the allocation of the Delaware, Lackawana & 
Western to the New York Central System, together with a 
direct connection with the Virginian Railway at Deepwater, 
W. Va., involving joint rates and through routes via the 
Virginian. 

The Pennsylvania retain its control of the Wabash, the 
Norfolk & Western, and the Detroit, Toledo & Ironton, 
while the Baltimore & Ohio plans to round out its system by 
acquisition of the Ann Arbor, the Lehigh & Hudson River, 
Reading and Central of New Jersey, while retaining control 
of the Buffalo Rochester & Pittsburgh, the Buffalo & Sus- 
quehanna, the Western Maryland, and the Chicago & Alton. 
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The Chesapeake & Ohio-Nickel Plate System proposes to 
retain control of the Hocking Valley, Pere Marquette, 
Wheeling & Lake Erie, and Chicago & Eastern Illinois, and 
acquire the Erie, the Bessemer & Lake Erie, and the Lehigh 
Valley. In connection with the latter road, the Pennsylvania 
is to have certain trackage rights. 


The railway executives’ letter states that following the 
promulgation of the Commission’s so-called complete plan 
the railroad consolidation in December 1929, the major trunk 
lines entered into a series of conferences looking toward the 
carrying out of the plan, or failing that, a substitute plan. 

“The suggestion of the Commission,’’ says the letter, 
“that modification might be approved by the Commission has 
led an attempt to provide within the limits of a four-party 
plan the allocation of nearly all the properties in accordance 
with what we conceive to be the principles followed by the 
Commission in its five-party plan. As a result of these 
negotiations, an agreement covering the allocation of the 
principal carriers in the Eastern group, excluding New Eng- 
land, has been reached. This agreement is inter-dependent 
and could not have been reached upon any different basis of 
allocation.’’ 


The letter of the Eastern railway executives, signed by 
W. W. Atterbury, President, Pennsylvania RR.; P. E. 
Crowley, President, New York Central Lines; Daniel Wil- 
lard, President, Baltimore & Ohio RR.; J. J. Bernet, Presi- 
dent, Chesapeake & Ohio Ry., to the I.-S. C. Commission 
follows: 


In its opinion, in the Matter of Consolidation of Railway Properties of 
the United States into a Limited Number of Systems, Dec. 2 1929, I. C. C. 
159-522, the Commission said: 


“In a matter of this magnitude in scope and complexity in detail, even 
after the most careful study and the fullest and freest interchange of views 
by these charged with the duty of preparing this plan, there must remain 
many differences of opinion as to the several component parts, both large 
and small, comprised in the final result. Such is here the case. While a 
clear majority of us, although not always the same majority, have agreed 
as to each part of the plan proposed, not all of us have agreed as to all its 
parts, but allconcurintheresult. Some of us deem it helpful now to express 
individual views as to parts of the plan. Others feel that their individual 
expressions may usefully be deferred until the time for action, looking to- 
ward the ultimate effectuation of actual consolidations as provided by the 
Act. Section 5 (5) provides that after we have adopted our plan, as we here 
do, we may, either upon our own action or upon application, reopen the 
matter for such changes or modifications as in our judgment will promote 
the public interest. Such applications will afford opportunity for further 
censideration upon adequate and recent records of the various parts of the 
plan.’’ 

Followinz the publication of this opinion, the representatives of the 
Pennsylvania, Baltimore & Ohio, Chesapeake & Ohio-Nickel Plate, and 
New York Central Systems have had a number of conferences on this sub- 
ject. The suggestion of the Commission contained in the above quotation, 
that changes and modifications might be approved by the Commission as 
promoting the public interest, has led to an attempt to provide within the 
limits of a Four-Party Plan the allocation of nearly all the properties in ac- 
cordance with what we conceive to be the principles followed by the Com- 
mission in its Five-Party Plan. 

As a result of these negotiations, an agreement covering the allocation of 
the principal carriers in the Eastern group (excluding New England) has 
been reached. This agreement is inter-dependent and could not have been 
reached upon any different basis of allocation. Probably no single one of 
the groups herein proposed is exactly what those interested in such group 
would wish it to be. In order to reach a common understanding it has 
repeatedly been necessary for all of the interests involved to make con- 
cessions. It is believed, however, that each of the Systems resulting 
from the grouping»we suggest will be able to operate efficiently, maintain its 
credit, and serve the public better than the same amount of mileage 
operated in a less co-ordinated manner as at present. 


The general understanding as to the allocation of large railroads in the 
Eastern District into four systems is as follows: 

To the New York Central—the Delaware, Lackawanna & Western RR., 
and a direct connection with the Virginian Ry. at Deepwater, including 
joint rates and routes over that railway; 

To the Pennsylvuania—the Wabash, the Detroit, Toledo & Ironton, and the 
Norfolk & Western; 

To the Baltimore & Ohio—the Ann Arbor RR., the Reading and Central 
RR. of New Jersey, the Western Maryland, the Buffalo, Rochester & 
Pittsburgh, the Buffalo & Susquehanna, the Lehigh & Hudson River and 
the Chicago & Alton; 

To the Chesapeake & Ohio-Nickel Plate System—the Hocking Valley will 
be added, the Erie RR., the Bessemer & Lake Erie, the Pere Marquette, 
the Wheeling & Lake Erie, the Chicago & Eastern Illinois, and the Lehigh 
Valley, with certain rights to the Pennsylvania on the Lehigh Valley. 

The Grand Trunk Western Lines are to continue with the Canadian 
National Rys. 

The general plan will recommend the assignment of the following rail- 
roads to the four systems jointly, viz.: Lehigh & New England, Delaware 
& Hudson, Monongahela, Montour, Pittsburgh & West Virginia and Pitts- 
burgh, Chartiers & Youghiogheny. 

The right to the use by the Pennsylvania of trackage on the Nickel Plate 
between Ashtabula and Brocton, and the disposition of the Virginian, are 
now in process of determination or adjustment. 

Conferences in connection with the Four-System Plan will be continued 
for the purpose of dealing with the Short Line railroads, and various 
trackage and terminal grants essential to round out the four systems. The 
present open gateways on all railroads are to be maintained. 

It will be our purpose, as soon as practicable, to present this matter to 
the Commission in a definite way to the end that the Commission may, as 
indicated in the foregcing quotation, reopen the matter for such changes or 
modifications as in its judgment will promote the public interest. 





Banking Situation in South and Middle West. 


In the State of Arkansas on Jan. 2 three banks reopened for 
business, according to an announcement by Walter E. Taylor 
the State Banking Commissioner, reported in Little Rock 
Associated Press advices on that date. The institutions are 
the Eudora Bank at Eudora, succeeding the closed Eudora 
Bank & Trust Co.; the Bank of Salem at Salem, and the 
Farmers’ Bank at Casa. . 

On the following day, Jan. 3, a dispatch from Washington 
Ark., by the Associated Press, stated that the Washington 
State Bank of that place, with deposits of approximately 
$41,000, had suspended for 5 days, following a meeting of 
its directors the previous night, Jan. 2. 

In the State of Mississippi, Associated Press advices from 
Jackson, Miss., on Jan. 2 stated that withdrawals on that 
day had caused State and Federal departments to close and 
take over five banks, namely the First National Bank of 
Pontotoc, with deposits of $600,000 and capital of $125,000; 
the Bank of Pontotoc, with deposits of $534,000 and capital 
of $100,000 (the closing of this bank was noted in our item 
of last week on the Banking Situation in South and Middle 
West, page 72); the Citizens’ Bank at Winona, with deposits 
of $260,000 and capital of $25,000; the Bank of Blue Mountain 
at Blue Mountain, with deposits of $179,000 and capital 
of $10,000, and the Bank of Derma at Derma, with deposits 
of $50,000 and capital of $10,000. 

Again, the next day, Jan. 3, a Jackson dispateh by the 
Associated Press stated that failure of three North Mississippi 
State banks to open for business on that day was reported 
by officials of the State Banking Department. The banks 
named in the dispatch were the People’s Bank at Calhoun 
City, with capital and surplus of $32,000, and deposits of 
$200,000; the Bank of Bruce at Bruce, with capital and 
surplus of $24,000 and deposits of $115,000, and the Bank of 
Kilmichael at Kilmichael, with capital and surplus at $35,000, 
and deposits of $315,000. 

In the State of Alabama, a Montgomery dispatch by the 
Associated Press on Jan. 2 reported that the State Superin- 
tendent of Banks, Dent F. Green, announced late that day 
that the People’s Bank of Gilbertown had closed. As of 
Nov. 20 1930 the closed bank listed combined capital and 
surplus of $18,000 and deposits of $61,880, the dispatch 
noted. 

In North Carolina three banks failed to open their doors 
on Jan. 2, the Elm City Bank at Elm City, the Bank of 
Severn, and the Bank of Candor, at Candor. The Raleigh 
‘“‘News and Observer” of Jan. 3 in reporting the closing 
of the institutuions said: 

Deposits in the Elm City Bank on Sept. 24, the date of the last call 
report, were $97,172. Loans and discounts amounted to $149,253, cash 
and due from approved depositories, $13,514; capital and surplus, $40,000 
and bills payable of $45,000. 

Deposits in the Bank of Candor, on Sept. 24, were $110,555; loans and dis- 
counts, $126,581; cash and due from approved depository banks, $12,959; 
and capita] and surplus, $35,000. 

Deposits in the Bank of Severn were $66,746; loans and discounts, $97,102; 
capital and surplus, $24,000; and bills payable, $20,000. 

Another North Carolina bank, the Farmers’ & Merchants’ 
Bank of Littleton failed to open on Jan. 7, according to 
Raleigh advices by the Associated Press on that date. 
As of Sept. 24, the bank’s call statement showed capital of 
$25,000 and deposits of $118,000, it was stated. 

Again, the Bank of Montgomery, the only financial in- 
stitution in Troy, N. C., closed its doors yesterday, Jan. 9, 
the action being taken to protect the depositors, according 
to a dispatch by the Associated Press from Troy on that 
date. The closed bank was capitalized at $60,000. 

In South Carolina, the Farmers’ Bank of Chappells, on 
Jan. 9 began voluntary liquidation with the approval of the 
State Banking Department. Advices by the Associated Press 
from Chappells on that date, reporting the matter, added: 


Following a meeting of stockholders yesterday (Jan. 9) an announcement 
was issued requesting depositors to draw out their money. 

“Every depositor and creditor will be paid in full without delay,’’ the 
announcement said. The bank, capitalized at $15.000, has deposits of 
$50,597 .36. 

In the State of Virginia, the Metropolitan Bank & Trust 
Co. of Norfolk, the only Negro bank in that city, closed its 
doors on Jan. 5 by direction of M. E. Bristow, State Com- 
missioner of Insurance & Banking, and the State Corporation 
Commission directed Mr. Bristow to ask for a receiver for the 
institution. The Richmond “Dispatch”’ of Jan. 6, from which 
we have quoted above, went on to say: 

The bank’s latest statement shows capital of $55,000; loans and discounts 
of $256,000; deposits of $436,000, and surplus and undivided profits of 


$33,000. William Rich is President and A. J. Strong, Vice-President and 
Cashier. 
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On the other hand, according to the ‘‘Wall Street Journal’ 
of Jan. 7, three Virginia banks, the Bank of Vinton, Bank of 
Gretna and Bank of Pamplin, all of which were closed re- 
cently because of “frozen assets,’’ have been reopened. 

In the State of Illinois, closing of the State Bank of Yale 
in Jasper County, and the Joppa State Bank at Joppa, 
in Massac County, was anonunced on Jan. 5 by Oscar 
Nelson, State Auditor of Illinois. Both banks were closed 
for’ examination and adjustment. A Springfield, Il., dis- 
patch by the Associated Press on Jan. 5, reporting the 
closings, furthermore said: 


The Joppa State Bank, at the last report, had surplus of $4,000, capital 
stock of $15,000 and deposits totaled $73,526.40. Louis Henne is President 
and J. C. Bremer is Cashier. 


Deposits of the State Bank of Yale totaled $63,406.22. It was capitalized 
at $15,000 and has surplus of $4,000. E.M. Wiman is President and C. 
W. Markham Cashier of the institution. 

In Indiana, Luther F. Symons, the State Banking Com- 
missioner, on Jan. 5 announced that four Indiana banks 
had failed to open their doors on that day because of loss of 
deposits, according to Indianapolis advices by the Associated 
Press on Jan. 5. The closed banks are the First Indiana State 
Bank of Gary, with capital of $100,000 and deposits of $650,- 
000; the Citizens’ Trust & Savings Bank of Indiana Harbor, 
with capital of $100,000 and deposits of $500,000; the 
Indiana State Bank, capitalized at $50,000, with deposits 
of $480,000, and the Huntertown Bank at Huntertown, with 
capital of $10,000 and deposits of $95,000. 

In Ohio the State Security Bank of Zanesville, was closed 
on Jan. 5 by the State Superintendent of Banking, O. C. 
Gray. An associated Press dispatch from Zanesville on Jan. 
5, indicating the closing, added: 


The Superintendent said that ‘‘ frozen loans” and depreciation in bond ac- 
counts had caused the closing. 

At the close of business last Saturday (Jan. 3), the State Security Bank 
had resources of $2,633,954.80, capital of $100,000 and surplus and un- 
divided profits of approximately $70,000. Superintendent Gray said he 
could not estimate just how much would be paid to depositors. 


In the State of Missouri, the Central Trust Co. of St. 
Charles was closed by its directors on Jan. 5. An Associated 
Press dispatch from St. Charles, reporting the suspension, 
went on to say: 


A notice on the door said that this action was taken “‘owing to constant 
withdrawals and to conserve the assets for the benefit of depositors.” 

The last statement showed total resources of $1,072,326.25. J.C. Will- 
brand, Secretary, declared that the company was solvent. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were reported made this week for the 
sale of a New York Stock Exchange membership for $210,000. 
The last preceding sale was for $200,000. 

—_ e——_ 


The New York Cocoa Exchange membership was reported 
sold this week for $2,000. The last preceding sale was also 
for $2,000. 

—_o——. 

Directors of the National City Bank of New York have 
announced the election of Herman J. Cook as a Vice-Presi- 
dent. Mr. Cook was for several years Vice-President of 
the Equitable Trust Co. of New York, severing his relations 
with that institution to become a partner in the firm of 
George H. McFadden & Brother. After spending two 
years with that firm, he again became associated with the 
Equitable Trust Co. in the capacity of Vice-President. 


—_@¢——_ 


The Central Hanover Bank & Trust Co. of New York 
announced on Jan. 6 the appointment of Harvey Weeks as 
Assistant Vice-President and A. H. Willets and W. Kardell 
as Assistant Treasurers. Mr. Weeks, formerly general 
agent of the Provident Mutual Life Insurance Co. of Buffalo, 
N. Y., and past President of the Buffalo Life Underwriters 
Assn., accepted an appointment as Assistant Secretary 
with Central Hanover in 1929. He has been in charge of 
trust representatives, specializing in reduction of costs in 
transferring estates to heirs. 

—__@—- 


Frank A. Rowley, President of the Manhattan Company 
in his report to the shareholders on Jan. 8 said in part: 


The report includes an account of the operations of the Bank of Man- 
hattan Trust Co., the International Acceptance Bank, Inc., the Inter- 
national Manhattan Co., Inc., the New York Title & Mortgage Co., and 
its affiliate, the County Trust Co., White Plains. The Manhattan Com- 
pany directly or indirectly owns practically all the stock (barring directors’ 
shares) of the first three named companies. Of the stock of the Bank of 
Manhattan Trust Co., the Manhattan Company owns directly 86.52%, 
while 13.48% is owned by the New York Title & Mortgage Co., of which, 
in turn, the Manhattan Company owns 98.45%. 

In November 1929 the Manhattan Company’s authorized capital was 
increased by 700,000 shares and that, of these, on Jaf. 16 1930, 648,703 





13-20th shares were used in acquiring 1,853,439 shares of the New York 
Title & Mortgage Co. out of its total of 2,000,000 shares outstanding. The 
exchange basis was at the rate of 20 shares of New York Title & Mortgage 
Co. for seven shares of the Manhattan Company. 

On June 13 1930 the Central National Bank of New York was acquired 
and merged with the Bank of Manhattan Trust Co. 25,000 shares of 
Manhattan Company stock were used for that purpose. 

On July 21 1930 the Manhattan Company was authorized to issue 250,000 
shares of new stock to be used in acquiring any part of the small number 
of shares of the New York Title & Mortgage Co. still outstanding in the 
hands of the public, or for such other purposes as the board of directors 
might deem advisable. Since that date, 4,873 shares of the New York 
Title & Mortgage Co. have been acquired. 235,965 3-20th shares of the 
authorized issue are still unissued and remain available for the acquisition 
of further interests as favorable opportunities may offer. 


During the year, in order to effect greater economy and simplicity of 
management, it was thought desirable to merge the American Trust Co., 
owned by the New York Title & Mortgage Co., with the Bank of Man- 
hattan Trust Co. This was accomplished by the Manhattan Company 
giving 30,000 shares from its holdings of Bank of Manhattan Trust Co. 
stock to the New York Title & Mortgage Co. in exchange for the outstanding 
50,000 shares of the American Trust Co. 

In May, the Manhattan Company building was completed and the head 
office of the Bank of Manhattan Trust Co., as well as the offices of the 
International Acceptance Bank, Inc., the International Manhattan Co., 
Inc., and the Manhattan Company were moved to these new quarters at 
40 Wall St.... 


In view of the low money rates, the world-wide business depression and 
the general decline in the price of securities characterizing the year just 
closed, the earnings for the 12 months may be considered, we believe, as 
very satisfactory. Combined net earnings of the group* after allowing 
for taxes, losses charged off and reserves for doubtful assets or depreciation, 
and further, after allotting substantial sums to the free reserve funds not 
shown in the respective balance sheets as safeguards against contingencies 
as yet unforeseen, amounted to $9,810,578.82, from which dividends 
aggregating 20%, and amounting to $8,007,432, were paid, leaving a net 
balance of $1,803,146.82. 





* Exclusive of the minority shareholders’ equity. 
ee 


Following a meeting of the Executive Committee of the 
Brooklyn Trust Company, on Jan. 8, George V. McLaughlin, 
President, announced that Alfred N. Edwards had been ap- 
pointed an Assitant Secretary of the company. Mr. Edwards 
will continue in charge of the Auditirg Staff. Mr. Edwards 
joined the Brooklyn Trust Company’s Auditing Department 
in 1922. Previously, he was an employee of the Guaranty 
Trust Company. 

The earnings of the Brooklyn Trust Company amounted 
to $2,288,437 for year ended Dec. 31 1930, equal to $27.91 
a share on 82,000 shares of capital stock. Dividends paid 
per share were $24 regular, $3 extra. There was transferred 
to reserves from current earnings and undivided profits, 
$2,100,000. 


———— 9 


The Hibernia Trust Company of New York reports as of 
Dec. 31 1930, assets totaling $18,033,101 and deposits of 
$12,403,357. The cash item was $6,280,185 and Govern- 
ment securities held totaled $621,500. The report showed 
other bonds and securities of $1,890,432, demand collateral 
totaled $2,603,761 and other loans and discounts of $6,- 
158,450. 

—_@——_- 

The J. Henry Schroder Banking Corporation in its state- 
ment of Dec. 31 1930, reports total resources of $76,654,734 
compared with $71,821,269 on Dec. 31 1929. Net profits 
for the year 1930, transferred to surplus and undivided 
profits, amounted to $904,490 compared with $964,022 for 
the year 1929. A comparison of current assets with liabil- 
ities is said to show that current accounts due to customers 
and banks are covered one and one-half times by liquid 
assets consisting of cash, call loans, acceptances of other 
banks and Government securities. Total accounts due to 
customers and banks (which increased over $4,000,000 during 
the year) are covered more than 100% by curernt assets 
including municipal securities and short term investments 
maturing within three months. Total acceptances out- 
standing on Dec. 31 1930, amount to $33,530,841, com- 
pared with $34,163,745 on Dec. 31 1929. The J. Henry 
Schroeder Trust Company, which has completed its first 
full fiscal year, shows total resources of $4,683,288 as of 
Dec. 31 1930. 


—_@—— 

Following a meeting of the Board of Directors of the Bank 
of Manhattan Trust Company of New York held on Dec. 31, 
J. Stewart Baker, President, announced that George Ahern, 
Assistant Treasurer, and Frank M. Ransom, Assistant Sec- 
retary, have been appointed Assistant Vice-Presidents, ef- 
fective January 1. 


=== & 
An increase in resources, capital funds and the sale of 


guaranteed mortgages and certificates is indicated by the 
annual statement of the New York Title and Mortgage 
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Company, published Jan. 5. This statement shows capital, 
surplus and undivided profits of $64,401,538.84 as against 
$63 249,680.64 as of Dec. 31 a year ago, and guaranteed 
mortgages and certificates outstanding of $702,979,828.40 
as compared with $639,047 ,316.55, Dec. 31 1929, a growth of 
nearly $64,000,000. The report shows cash and marketable 
securities on hand of $28,411,168.87, divided as follows: 
Cee Oe es CONE OP Rs ti cannnedwanensdenscnnsuean $5,542 531.06 
Demand Loans Secured by Collateral. _...............--- 15,000,000.00 
U. 8S. Government Bonds and other Marketable Securities 


TOC TOE wok veueaebuncdsanaosesa naan aewen 7,868 637.81 


$28 411,168.87 

The total resources of the company are $68,524,875.37. 

—@q—— 

The Central Hanover Bank and Trust Company of New 
York opened three of its offices in new quarters Dec. 22. 
The Herald Square office is now located in a new building 
at 6th Avenue and 35th Street, the West Broadway office 
at Church and Franklin Street, and the Warren Street 
office at Jay and Greenwich Street. The Central Hanover 
purchase and supply department is occupying the upper sto- 
Ties of the Jay and Greenwich Street building. Each office 
offers complete banking facilities, trust services and safe 
deposit protection. W. R. Hanrahan assistant vice-president, 
is in charge of the Herald Square office, George K. Boday, 
Assistant Treasurer, at the Curch and Franklin Street office, 
and Paul Newton, Assistant Treasurer, at the Jay and 
Greenwich Street office. 

—_—_o— 


The Central Hanover Bank and Trust Company at the 
meeting of the trustees this week appointed Harvey Weeks, 
Assistant Vice-President, and A. H. Willets and W. Kardell, 
Assistant Treasurers. Mr. Weeks, formerly general agent 
of the Provident Mutual Life Insurance Company in Buf- 
falo and past President of the Buffalo Underwriters Associ- 
ation, accepted an appointment as Assistant Secretary with 
Central Hanover in 1929. He has been in charge of trust 
representatives, specializing in reduction of costs in trans- 
ferring estates to heirs. 

——_@——_ 


Robert E. Allen, Vice-President of the Central Hanover 
Bank and Trust Company of New York, has been elected a 
director of the Fidelity Investment Association of Wheel- 
ing, West Virginia. 

——_ ¢——_- 


At a meeting of the board of directors of the City Bank 
Farmers Trust Company of New York, the following appoint- 
ments were announced: Trust Officers—Simeon Hyde, 
Ralph E. Morton, C. Reginald Oates and Nelson Stuart; 
Assistant Vice-Presidents—William L. Darling, Lauritz G. 
Haugen and John L. Turnbull; Assistant Trust Officers— 
Ralph C. Barnes, Duncan F.. Geery, Kenneth A. Hackler and 
Charles H. Pfefferle; Assistant Secretary, George S. Moore. 


——@—— 


The statement of The Chase National Bank for December 
31 1930, sets a new high record in banking history, with total 
resources of $2,697,328,855. This represents an increase of 
$48,370,511 over the largest previous total reported by the 
Chase, in its statement of June 30 1930. Combined capital, 
surplus and undivided profits of the bank on December 31 
1930, amounted to $357,791,140. Deposits totaled $2,073,- 
775,922. Deposit figures show an increase of $221,480,877 
over September 24 1930, the date of the preceding comp- 
troller’s call. The year-end statement of The Chase Na- 
tional Bank does not include figures of Chase Securities Cor- 
poration or any of the other organizations affiliated with 
the bank. 

———_@—_——_ 


The statement of condition of United States Trust Com- 
pany of New York as of the morning of January 1 1931, 
shows capital, surplus and undivided profits of $29,503,497, 
as compared with $26,709,141 a year ago, the increase in un- 
vided profits amounting to $2,794,356. Stock and bond 
investments of the company as of January 1 1931, had a par 
value of $21,164,000, as against $19,637,000 on January 1 
1929, while their book value was $20,122,040, as against 
$18,580,760. The detailed list of holdings, made public in 
connection with the statement, reflects no appreciable change 
in the character of the company’s portfolio which includes 


and public utility bonds. Among the more important addi- 
tions to the list during the last year were $2,000,000 State 
of New York 4% bonds, due 1941-1954; $1,000,000 State of 
New Jersey 4% bonds, due 1943-1950; and $500,000 princi- 
pal amount of Dominion of Canada thirty-year 4% gold 
bonds, due 1960. 

———— 


The Continental Bank & Trust Company of New York 
reports as of December 31, last, total resources of $45,608,- 
622; deposits of $23,509,872 and undivided profits of $1,353,- 
148, against $1,205,275 at the end of the previous year. The 
institution paid a dividend of $720,000, being $1.20 a share 
on $600,000 shares of stock. The present book value of the 
stock is approximately $28.92 a share, without the Continen- 
tal Corporation, which is owned by stockholders of The Con- 
tinental Bank & Trust Company. 


—_@—— 


James P. Warburg, President of the International Man- 
hattan Company, Incorporated, announces that A. Suehsdorf, 
Jr., formerly Assistant Secretary, has been promoted to 
Assistant Vice-President. 

—— 


It was announced by F.. Abbot Goodhue, President of the 
International Acceptance Bank, Inc. that the year ending 
December 31 1980 was one of satisfactory development both 
as to acceptance activity and the volume of deposits. The 
net earnings after taxes and after making ample reserves 
for all contingencies, are reported as considerably in excess 
of the dividend requirements, leaving a substantial amount 
to be passed to undivided profits. This was particularly 
satisfactory in view of the low interest rates which prevailed 
during the greater part of the year, and the curtailment of 
general business activity due to the world-wide depression 
and the depreciation in commodity prices. Although the 
actual amount of acceptances outstanding at the end of the 
year was less than at the corresponding date of the previous 
year, the average amount outstanding during the year of 
1930 was substantially in excess of the average for 1928 or 
1929, as the following figures indicate: Daily Average Ac- 
ceptances Outstanding 1930—$89,900,000 ; 1929—$71,039,000 ; 
1928—%62,635,000. As in the past the International Accept- 
ance Bank, Inc. has made every effort to maintain a satis- 
factory diversification, both as to countries and commodities, 
of the credits which it has extended, and at the end of the 
year was extending credit to 35 countries to finance 39 major 
commodities. 

eactabicliateacies 

Henry Morrill Batchelder, President of the Merchants’ 
National Bank of Salem, Mass., and connected with that 
institution for over 60 years, died at the Salem Hospital on 
Jan. 2. Mr. Batchelder was born in Salem on Feb. 11 1852. 
He received his education in the public schools and entered 
the employ of the Merchants’ National Bank shortly after 
his graduation from the Salem High School in 1870. Begin- 
ning with a clerkship he rose through successive stages to the 
Presidency of the bank in October 1901, the office he held 
at his death. Among other interests, Mr. Batchelder was 
Treasurer for 28 years of the Salem Electric Lighting Co., 
of which he was one of the organizers. At various times he 
served as Vice-President of the Salem Five Cent Savings 
Bank, director of the Essex Institute, President of the Salem 
Board of Trade and Vice-President of the Massachuetts State 
Board of Trade. He was the first President of the Massa- 
chusetts Bankers’ Association. An Associated Press dis- 
patch from Salem on Jan. 2, reporting the banker’s death, 


furthermore said: 

On Feb, 12 1877, while still a clerk at the bank and acting as cor- 
respondent for a Boston paper, he took a prominent part in the first public 
demonstration of the telephone. The exhibition was held at Lyceum Hall, 
where Alexander Graham Bell had set a wire. Mr. Batchelder, as corre- 
spondent of the Boston Globe, telephoned a story of the exhibition from the 
stage of the hall. 

The message consisted of about 850 words and was so clear through the 
crude apparatus of that day that only three words were mistaken at the 
Boston end of the wire and these errors were not sufficient to in any way 
mar the continuity of the language used. This, the first message ever sent 
to a newspaper by telephone, was copied all over the world and commented 
on by the principal journals of Europe and America as a wonderful feat. 

—_@——_ 


The West Springfield Trust Co., West Springfield, Mass.. 
which was closed on Dec. 12, will reopen for business next 
Monday morning, Jan. 12, according to an announcement on 





United States Gevernment, municipal, railroad, industrial 


the night of Jan. 7 by its Board of Directors after that body 
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had received word from Boston that Arthur Guy, State 
Deputy Commissioner of Banks for Massachusetts, had re- 
turned the institution to its control. The Deputy Com- 
missioner relinquished possession of the institution on Jan. 7 
to the officers and stockholders. The Springfield “Repub- 
lican” of Jan. 8, from which the above information is ob- 
tained, printed a statement issued by the Deputy Commis- 
sioner, which read as follows: 


On Dec. 11 1930, at the request of the Board of Directors of the West 
Springfield Trust Co., and under the authority conferred by law, the Com- 
missioner of Banks took possession of the property and business of the 
West Springfield Trust Co. Since that time the Commissioner of Banks 
and the directors of the trust company have labored unceasingly on various 
plans designed to protect the interests of the depositors and to permit the 
reopening of the trust company. 

A plan has been worked out whereby there will be paid in to the trust 
company the sum of $450,000 in cash in substitution for certain “frozen 
assets.”” With these funds and through the liquidation of certain other 
assets there will be made available for depositors in the savings depart- 
ment and the commercial department the sum of approximately $1,000,000 
in cash after the payment of $230,000 owed by the company on Dec. 11 
1930, the date of taking possession. 

The consummation of this plan places the trust company in a sound and 
solvent position and should relieve the anxiety of depositors. The Com- 
missioner to-day (Jan. 7) has relinquished possession of the trust company 
to the officers and stockholders and has granted permission to pay a divi- 


dend at the rate of 444% per annum to depositors on the Savings Depart- 
ment as of Jan. 1 1931. 


——_e——_ 

The Hartford-Connecticut Trust Co., Hartford, was ap- 
pointed temporary receiver on Jan. 6 for the closed River- 
side Trust Co. of that city, the suspension of which by Leslie 
i. Shippee, State Bank Commissioner for Connecticut, was 
noted in our issue of Dec. 27, page 4158. The Hartford 
“Courant” of Jan. 7, in reporting the matter, said: 

“For the purpose of conserving its present position with a view of 
reorganization,” appointment of a temporary receiver for the Riverside 
Trust Co. was obtained in the Superior Court, Tuesday afternoon (Jan. 6). 
Application was made by Assistant Attorney General John H. King, acting 
for the Connecticut Banking Department, before Judge Edwin O. Dickin- 
son. The Hartford-Connecticut Trust Co. was named temporarary receiver. 

Appointment of the temporary receiver will facilitate in reorganization 
plans which may be evolved. Bank officials will confer with the receivers 
as regards the procedure. The prospects of reorganization are regarded as 
favorable. 

Bank Commicesioner Shippee stated that the Riverside Trust Co. is solvent 
—that depositors can be paid in full—and also that a substantial sum re- 
mains for stockholders. 

As regards the temporary receivership Bank Commissioner Shippee said: 

“The State Banking Department has asked for the appointment of a 
temporary receiver for the Riverside Trust Co. of Hartford for the purpose 
of conserving its present position with a view to reorganization. A 
therough examination of its affairs has been completed and it appears that 
its assets, very conservatively valued, are materially in excess of all deposit 
liabilities. It seems to be generally conceded that the Riverside Trust Co. 
with its long record of successful operation has a definite place in the bank- 
ing field of Hartford and it is understood that every effort will be made by 
the parties interested to effect a reorganization satisfactory to all concerned.” 





iid 

It is learned from the Philadelphia “Ledger” of Jan. 7 
that stockholders representing 25,000 shares of the capital 
stock of the Ardmore Title & Trust Co., of Ardmore, Pa., on 
Jan. 6 ratified a proposed merger of the institution with the 
Merion Title & Trust Co., of Ardmore, according to M. P. 
Claney, Vice-President of the latter. The stockholders ap- 
pointed L. Richard Kinnard, Granville Warrell and Pierce 
Archer, Jr., a committee to represent them in the consum- 
mation of the merger, it was stated. 


——-— ¢——_ 

Following a “run” this week, the Darby Bank & Trust 
Co., Darby, Pa., on Wednesday night, Jan. 7, was placed in 
the hands of Peter G. Cameron, State Secretary of Banking 
for Pennsylvania. The Philadelphia “Ledger” of Jan. 8, in 
indicating the closing of the institution, stated that although 
the assets are believed to be sufficient to pay all depositors 
in full, the Board of Directors decided to close the doors of 
the institution (which is capitalized at $200,000 with surplus 
of $50,000) for the protection of the depositors. At the close 
of business Jan. 7 deposits totaled slightly more than 
$1,261,000. The paper mentioned went on to say in part: 


Persistent rumors which caused unusually heavy withdrawals were blamed 
for the condition by Mr. Cameron. 

“We think the bank is solvent,” Secretary Cameron added, “but the 
‘run’ depleted its cash reserve at a time when ‘frozen assets’ made it diffi- 
cult for the bank to obtain cash to meet the continued demand.” 

The following statement was dictated to officials of the State Banking 
Department by E. E. Barry, of Aldan, President of the bank: 

“Due to unusually heavy withdrawals of deposits during the last few 
weeks, the Board of Directors of this bank deemed it to be to the best inter- 
ests of all its depositors that the bank be closed. The assets and property 
of the bank have therefore been placed in the hands of Peter G. Cameron, 
Secretary of Banking of the Commonwealth of Pennsylvania. In the 
opinion of the Board the assets of the bank should be sufficient to pay all 
depositors in full. 

“By order of the Board of Directors 


“E. E. Barry, President.” 











The bank held deposits of $1,261,000 at the close of business to-day 
(Jan. 7). This amount is a decrease of $200,000 since the last statement, 


and most of the decrease is said to have been due te withdrawals within 
recent weeks. 


Secretary Cameron said the action of the Department was taken “to 
conserve the interests of the depositors,” for if the run had continued 
to-morrow at the same rate as during the last few days the bank would 
have been unable to liquidate its assets rapidly enough to meet cash demands. 

Although the closing of the bank was said to be due to the unrest in the 
circulation of false rumors concerning the stability of various financial 
institutions. The Darby Bank & Trust Oo. has no connection with any 


other banking institution in that district or in Philadelphia, Secretary 
Cameron said. 


Frank Glatfelter, of Columbia, Pa., a senior examiner of the Depart- 
ment, acting as Special Deputy Secretary of Banking, wil] take charge 
of the Darby institution. He and several examiners will take over the 
bank before 9 o’clock this morning (Jan. 8) and will be in charge of 


converting the assets into cash in order to give all depositors equitable 
treatment, Mr. Cameron eaid. 


The institution was organized as a State bank under the name of the 
Darby Bank in 1912. It added a trust department in 1925 and received 
a new State charter as the Darby Bank & Trust Co. 


—o—— 


The Market Street National Bank of Philadelphia is 
moving to-day (Jan. 10) to its new bank and office build- 
ing at the corner of Market and Juniper Streets (opposite 
City Hall) where it will occupy three floors. This is the 
first time the Market Street National Bank has moved 
since its establishment in 1887. It is capitalized at $1,000,- 
000 with surplus and net profits of $4,154,981 and has de- 
posits of $20,385,848. On Jan. 1, Jason BE, Delaney, hereto- 
fore a Vice-President of the Tradesmen’s National Bank & 
Trust Co. of Philadelphia, joined the institution as Vice- 
President. R. Livingston Sullivan is President. 

—_e—— 

With reference to the affairs of the Bankers’ Trust Co. 
of Philadelphia, which was closed by its directors on Dec. 
22 and is now in the hands of the Pennsylvania State Bank- 
ing Department, the Philadelphia “Ledger” of Jan. 8 con- 
tained the following: 

Bankers Trust Co. rehabilitation was definitely declared to be a possi- 
bility following yesterday’s (Jan, 7) meeting of the depositors committee. 
Samuel H. Barker, President, it was learned, reiterated etatements he had 


made to a depositors’ meeting shortly after the institution closed, that the 


assets afford enough money to pay depositors and leave something for 
stockholders. 


“We are informed,” the committee stated subsequently, ‘‘that the Bank- 
ing Department has made as rapid progress as is possible, considering the 
great volume of business the trust company had, and that it is expected 
this report, covering appraisals, will be in the hands of Secretary Cameron, 
of the State Banking Department, in a few days. 


‘When the report is available, a plan, the details ef which necessarily 
depend on the report, will be submitted to the depositors committee.” 

It was unofficially intimated that the reorganization plan, permitting 
reopening of the institution, would follow broad lines, with few or no 


restrictions on depositors as to whether they would continue to do business 
with the bank. 


It is expected the Banking Department examinatien will be finished by 
next week. 


—_@—_- 

Solomon Slonim, a Vice-President of the National Bank of 
New Jersey, New Brunswick, N. J., committed suicide at his 
home in that city early on the morning of Jan. 4. Mr. Slo- 
nim, who was 49 years of age, began his business career 
some twenty years ago as a jeweler. He was also at the 
time of his death Vice-President of the Board of Education 
of New Brunswick and an official of the Business Men’s 
Building & Loan association. A dispatch from New Bruns- 
wick to the New York “Herald Tribune” telling of his death 
said in part: 


Upon being informed of the suicide, Henry G. Parker, President of the 
National Bank of New Jersey, issued a statement in which he declared that 
the financial condition of the bank was excellent and that Mr. Slonim’s death 
was caused by despondency as a result of his suffering from asthma and 
heart trouble. Mr. Slonim was the bank’s largest stockholder. 


a 


A press dispatch from Camden, N. J., on Jan. 5, appear- 
ing in the New York “Herald Tribune” of the next day, 
stated that in a reorganization of the Broadway-Merchants 
Trust Co. of Camden, announced on that date, former 
United States Senator David Baird, Jr., became President of 
the institution, and F. Morse Archer, President of the Cam- 
den Safe Deposit & Trust Co., and Ephriam Tomlinson, 
President of the First Camden National Bank & Trust Co., 


became directors. Mr. Baird is a director ef both the latter 
banks. 


a 

The Haddon Heights Bank & Trust Co., Haddon Heights, 
N. J., was closed by its directors at the conclusion of busi- 
ness Jan. 2, and its affairs placed in the hands of the New 
Jersey State Department of Banking and Insurance. Sub- 


sequently an audit of the institution was begun by Harry 
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Prosser, Examiner for the State Department, at the request 
of the bank’s officials. In its last statement, issued Sept. 
24, the closed bank showed capital of $100,000, surplus and 
undivided profits of $134,367; deposits of $1,616,908 and 
resources of $2,168,346. The Philadelphia “Ledger” of Jan. 
5, from which the above information is obtained, continuing 
said in part: 

The bank, located at Atlantic and Station Avenues, Haddon Heights, 
N. J., is the only financial depository in the Borough and contained Borough 
funds in addition to serving some 600 depositors in Haddon Heights, Bar- 
rington, Mount Ephriam, Audubon, Tavistock, Magnolia and Bellmawr. A 


deposit of $50,000 of Borough funds was made by Frank Dubree, Borough 
Clerk, on Friday (Jan. 2). 

Edward I. Deibert, an officer of the Reading Railroad, is President of 
the institution. W. M. Nash is Secretary-Treasurer. Other officers are: 
Frank M. Underkuffler and A. Lincoln Taylor, Vice-Presidents; John A. 
White, Assistant Secretary-Treasurer, and Frank Nelson Jess, Solicitor. 

The decision to close the bank at the conclusion of business Friday night 
(Jan. 2) and turn over its accounts to the State officials, pending possible 
reorganization, was reached at a meeting of directors Thursday night, Nash 
announced in a forma] statement. 

This and the note on the door signed by Prosser and dated as of Friday, 
was the only word forthcoming except from the State Commissioner of 
Banking, Frank H. Smith, and Deputy Commissioner G. H. Markley, who 
said the Department was advised of the exhaustion of the liquid assets of the 
Haddon Heights bank in a telegram from the Directorate. 

Recent heavy withdrawals of deposits drained the liquid assete of the 
institution, Nash said, and while it was believed the bank was still solvent, 
the closing was decided upon to protect remaining depositors. 


—_e— 


J. Pierson Reed, former President, and Charles A. Barra- 
clough, former Treasurer, of the defunct Vineland Trust Co. 
of Vineland, N. J., were each sentenced on Jan. 2 to serve 
six years in the State Prison at Trenton and fined $1,000, 
according to a press dispatch from Bridgeton, N. J., on that 
date, printed in the New York “Herald Tribune” of the fol- 
lowing day. Three years of the sentences imposed must be 
served at hard labor. On Dec. 15 last the former bank offi- 
cials pleaded “guilty” to making false entries in reports to 
the State Banking Department and granting loans to them- 
selves without the knowledge of the directors. We quote 
further, in part, from the dispatch, as follows: 

The funds of the bank, which had $1,500,000 on deposit, were said to be 
$500,000 short. The State Banking Department said that the peculations 
amounted to $31,915. 

Judge Francis A. Stanger, of the Cumberland Court, expressed regret over 
the necessity for punishing the men in passing sentence, but said they had 
shattered the confidence of the community. 

“There was great pride in Vineland that these young men had worked to 
high positions,’’ he said. ‘On the other hand a great injustice has been 
done, particularly to the youth of our county. Eight thousand school chil- 
dren put their savings into the Vineland Trust Co. They had confidence 
in the bank and its people, and to shatter the hope of youth was to lose the 
confidence of the public.” . . . 

Frank E. Smith, former Secretary of the bank, pleaded ‘‘not guilty’ to 


a charge of granting unauthorized loans to himself and the jury which tried 
him disagreed. 


The affairs of the Vineland Trust Co. (which closed June 
11 1930) were last referred to in our issue of Nov. 29, page 
3475. 

—_@——_ 


Net earnings of the Continental Illinois Bank & Trust Co. 
of Chicago for the calendar year 1930, as shown in the annual 
report to the stockholders by Arthur Reynolds, Chairman of 
the Board, were $15,580,680. This was after setting aside 
$5,000,000 for taxes and charging out all losses. Dividends 
of $12,000,000 were paid during the year. Net earnings, 
after taxes, were equivalent to 20.77% on the capital stoc ix 
of the bank, or 9.21% on the average invested capital of 
$169,136,360. In 1929, net earnings, after taxes, amounted 
to $20,443,167, equivalent to 27.3% on the capital stock of 
the bank and 12.5% on invested capital. Included in the 
1930 earnings is the sum of $2,018,955 which was earned by 
the Continental Illinois Co., the investment securities or- 
ganization whose entire capital stock is held for the benefit 
of the shareholders of the bank. Company earnings are 
before unrealized depreciation on securities held at the end of 
the year and the company has set up a reserve of $4,000,000 
to provide for market fluctuations on these securities. A 
very liquid position continues to be shown by the bank, Mr. 
Reynolds points out. Total resources amount to $1,249,- 
244,144, including $208 925,366 in cash and $154,733,281 in 
United States Government securities. Excluding all cus- 
tomer loans, readily converible items of primary and second- 
ary reserve total 58% of deposits, which are $964,468,140, 
compared with $878,792,918 a year ago. In his report Mr. 
Reynolds said: 

“In casting up the possibilities for 1931 the outlook for American business 
should become more encouraging as the new year advances. The fact that 
upwards of 12 months of depression are now behind us contains an element 


ofcomfort. Business may not be back to ‘normal’ during 1931, but a degree 
of recovery can confidently be expected. The only questions have to do 





“The money market, to be conservative in opinion, may continue to 
reflect a condition of ease during a considerable part ef 1931, followed by 
somewhat firmer rates with any recovery of business. At no time, however, 
will there be credit stringency to hamper business revival.”’ 


oe 
At a meeting of the Board of Directors of the Continental 
Illinois Bank & Trust Co., held Jan. 6, the following changes 
were made in the official roster of the bank: 
Roger C. Hyatt was appointed a Vice-President. Walter 
J. Delaney, C. M. Smits and T. Philip Swift, Second Vice- 
Presidents, were promoted to Vice-Presidents. John W. 
Baker, David Handler and Charles J. Klink were made 
Assistant Cashiers. E. E. Freund, Assistant Secretary of 
the trust department, was transfrred to the commercial de- 
partment as an Assistant Cashier. C.E. Ronning, Secretary 
of the trust department, was made Personnel Officer of the 
bank, a newly created position. R.M. Kimball, a Second 
Vice-President, was appointed a Second Vice-President and 
Secretary of the trust department. C. E. Clippinger and 
Leroy F. Pape were made Assistant Secretaries. 
Woodbury S. Ober, a Second Vice-President of the Con- 
tinental Illinis Co., was appointed Secretary and Treasurer 
of that company at a meeting of its Board, held the same day 
(Jan. 6). Frank L. King, Comptroller of the bank, was also 
made Comptroller of the company. 
With reference to Mr. Hyatt’s career, the bank’s announce- 
ment says: 
Roger C. Hyatt, prior to his election as a Vice-President of the Continental 
Illinois Bank, practiced law in Cleveland as a partner of the Hon. Newton 
D. Baker. Before that he was a Vice-President of the Union Trust Co. of 
Cleveland. In 1921 he went to the First National Bank of Cleveland as a 
Vice-President and on completion of the work of consolidating that bank 
with others into the Union Trust Co., he continued as a Vice-President of 
the consolidated bank. Prior, thereto, he practiced law for eight years 
with the firm of Tolles, Hogsett, Ginn & Morley, the last four years as a 
partner. Mr. Hyatt was born in Ithaca, N. Y.in 1891. He was educated 
in the public schools of that State and at Cornell University. ‘ 

—@——— 

Two Wisconsin banks, with combined deposits of approxi- 
mately $1,500,000, were closed on Jan. 7 by the State Bank- 
ing Department, according to Associated Press advices from 
Madison, Wis., on that date. The institutions are the Citi- 
zens’ Bank of Monroe, with deposits of $1,363,000, which 
was closed to protect the depositors after heavy withdraw- 
als, and the State Bank of Roberts, which was closed because 
of “frozen assets.” 


——_@——_- 

The Hibernia Bank & Trust Co. of New Orleans, in its 
60th annual statement as of Dec. 31 1930, exhibited de 
posits of $55,955,000 as compared to $51,536,000 last year, 
and cash resources of $15,927,000, or approximately a 30% 
cash reserve. Capital, surplus, and undivided profits are 
$6,191,000, which is a substantial gain over the figures of 
1929. The regular quarterly dividend, amounting to $125,000, 
was distributed to stockholders on Jan. 2; and it is interest- 
ing to note in this connection that the Hibernia Bank & Trust 
Co. has paid annual dividends uninterruptedly for 56 years. 
In addition to the dividend to stockholders’ an employees’ 
quarterly dividend was distributed to the employees of the 
bank. This was based on salary and length of service and 
included every employee. The salary dividend has been 
paid to employees for 11 years. 


PRS 

It is learned from the Dallas (Tex.) “News” of Jan. 1, 
that a consolidation of the Dallas Bank & Trust Co. and the 
Dallas National Bank was effected after banking hours 
Dec. 31, and that the enlarged bank, under the title of the 
Dallas Bank & Trust Co., would open on Jan. 2 in the quar- 
ters formerly occupied by the Dallas National Bank at 
Main and Stone Streets. The personnel of the consolidated 
bank which is a member of the Federal Reserve System, 
was given as follows: Christian C. Weichsel, Chairman of 
the Board; J. D. Gillespie, Chairman of the executive com- 
mittee; Ernest R. Tennant, President; Oscar C. Bruce, L. C. 
McBride (also general counsel), J. C. Tenison, J. O. Hum- 
phreys, Joe Agee, O. B. Chapoton, L. 8. Brindley and J. W. 
Shull (also Comptroller), Vice-Presidents: O. A. Mangrum, 
Assistant Vice-President; L. B. Glidden, Cashier; John C. 
Jester, Vernon J. Carey, J. N. Mancill, Geoize A. Nicond, 
B. H. McCulloch, O. S. Green and Fred C. Greenwell, Assis- 
tant Cashiers, and L. W. Stayart, Manager of the Bond 
Department. 

The paper mentioned furthermore said: 

The completion of the merger follows the announcement of it Dec. 14, 
subject to ratification by stockholders, who gave this without a dissent- 
ing vote. Negotiations leading to the consolidation, begun more than a 
year ago, were conducted only after numerous advantages to customers, 
stockholders and personnel of both institutions were established, Mr. Weich- 





with the time and the extent of the improvement. 





sel explained. 
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“The directorates and official staffs have been combined in their en- 
tirety to insure the same close personal relations and the same type of 
service to which customers of both banks are accustomed,” Mr. Weichsel 
said. ‘“Customere will deal directly with the same officers and tellers as in 
the past. The home of the merged institution in the new modern sixteen- 
story building at Main and Stone, in the heart of the business district, 
especially designed for banking purposes, will give us ample space to 
eare for the needs of our customers. The bank will be fully departmental- 
ized, with each division under direction of an officer who is an expert 
in his line.’”’ 

———_@—_- 

Effective Jan. 1, two Linden, Ala., banks, the First Na- 
tional Bank and the Marengo County Bank, were consoli- 
dated under the title of the First National Bank of Linden. 
Advices from Linden on Jan. 2 to the Montgomery “Adver- 
tiser” reporting the union said: 


The active officers of the merged bank will be the same as those of the 
First National Bank, except R. G. Rhodes, Cashier of the Marengo County 
Bank, will be added to the officers of the merged institution. 

Capital stock will be raised from $25,000 to $40,000, all of the stock 
having been subscribed by the stockholders of the two institutions and the 
new organization will have a $20,000 surplus. 

———_¢@——_ 

The Iowa Savings Bank of Fort Dodge, Iowa, with capi- 
tal of $100,000 and deposits of $900,000, was closed on Jan. 
5 and its affairs turned over to the State Banking Depart- 
ment, according to a dispatch by the Associated Press from 
Fort Dodge on that date, which furthermore stated that 
officials blamed “frozen assets” for the closing. 

—_@—— 

The addition of two more banks in Montana to the First 
Bank Stock Corporation’s group system (headquarters St. 
Paul and Minneapolis) was announced the latter part of 
last week by P. J. Leeman, Vice-President and General 
Manager. The new affiliates are the Powder River County 
Bank of Broadus and the Montana State Bank of Philips- 
burg, the latter being newly organized. The First National 
group now numbers 110 units, 18 of which are situated in 
Montana. ‘Total resources of the system are in excess of 
$494,000,000. A communication in the matter continuing 
said: 


The Powder River County Bank serves a large cattle and sheep range 
from Broadus, which is 85 miles from the railroad at Miles City. 
Founded in 1919 by a group of ranchers, this isolated bank has established 
a reputation of being one of the finest small banks in the West, 
according to Mr. Leeman. The bank is capitalized at $25,000, with surplus 
of $20,000 and undivided profits of $3,800. Deposits are $328,000 and 
total resources $406,000. Officers include E. Lee Wilson, President; G. W. 
Taylor, Vice-President; A. W. Heidel, Cashier and Manager, and J. L. 
Murphey, Assistant Cashier. 

Organization of the Montana State Bank at Philipsburg followed the 
closing of two banks which left the entire county without banking facilities. 
It is capitalized at $25,000 with an initial paid in surplus of $5,000. 
R. W. Place, Cashier of the Metals Bank & Trust Co. of Butte, will serve 
as President, with Thomas N. Brogan as Cashier and Manager. Mr. Brogan 
was formerly Trust Officer of the Metals Bank. 

——-- o 

The first semi-annual statement of the Bank of America 
National Trust & Savings Association of California (head- 
quarters San Francisco) into which are consolidated also 
the resources and liabilities of its State affiliate, the Bank 
of America (California), the two banks operating 438 of- 
fices in 243 California cities, as released for publication 
Jan. 3, shows deposits of $1,054,734,910 and resources of 
$1,225,035,477. An official announcement in the matter goes 
on to say: 


The capital, surplus and undivided profits of the two banks and their 
identically owned affiliate, the Corporation of America, is $230,000,000. 
The amount of United States bonds and Treasury certificates held— 
approximately $140,090,000—is one of the largest holdings of governmental 
securities possessed by any bank in the country. The number of the banks’ 
depositors, exceeding 1,750,000, is greater than that of any bank in 
the United States. 

“The first statement,” said President A. J. Mount, “‘is satisfactory in 
every essential, notably in those items showing the fluid strength of the 
institution. The bank has developed to the proportions shown because of 
the well ordered and well sustained growth of California and the faith of 
its people in the principles of cautious and constructive banking.” 

The statement in condensed form follows: 
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It is learned from the Bulletin of the U. 8S. Treasury De 
partment for the week commencing Dec. 15, that the First 
National Bank of Porterville, Cal, which went into volun- 
tary liquidation on Nov. 24, was absorbed by the Bank of 
America, Los Angeles, and not by the Bank of America Na- 
tional Trust & Savings Association, San Francisco, as indi- 
cated in the “Chronicle” of Dec. 13, page 3822. The mistake, 
the Bulletin says, was inadvertently made im its issue of 
Dec. 8. 

——_@-—— 


Paul Wilder has been appointed Manager of the San 
Francisco office of the Central-Illinois Co., investment 
affiliate of the Central Trust Co. of Illinois, Chicago. His 
territory covers all of California. On graduating from 
Cornell University in 1912, Mr. Wilder became associated 
with Spencer Trask & Co. in their Chicago office. In 1919 
he was one of the organizers of Federal Securities Corp., 
which later became the present Central-Illinois Co., and was 
its Secretary. 

Central-Illinois Co. also announces the opening of a branch 
office in Louisville, Ky., in charge of William Wagner as 
Manager. Associated with Mr. Wagner is Harry King 
Brooking. Both men were formerly active in supervising the 
investment department of the Louisville Trust Co. Thenew 
office is located at 724 Marion E. Taylor Bldg. 

ee Geen, 


The 30th annual statement of the Provincial Bank of 
Canada (head office Montreal), covering the fiscal year 
ended Nov. 29 1930 has just recently been published and 
makes a very satisfactory showing in view of the prevailing 
conditions during the period covered. Net earnings for the 
twelve months, after deducting charges of management, 
interest due to depositors, rebate on current discounts 
($78,693) and provision for losses and doubtful debts, were 
$511,458 and when added to $441,225, the balance to credit 
of profit and loss brought forward from the preceding fiscal 
year, made $952,683 available for distribution. Out of this 
sum the following appropriations were made : $360,000 to pay 
four quarterly dividends at the rate of 9% per annum; 
$69.500 to take care of Dominion Government taxes on bank- 
note circulation and provision for income tax, and $60,000 
written off real estate and maintenance of new branches 
account, leaving a balance of $463,183 to be carried forward 
to the current fiscal year’s profit and loss account. Total 
resources of the institution are shown in the report at $52,- 
482,028, of which $27,110,274 are liquid assets, or equal to 
more than 58% of the bank’s liabilities to the public, while 
total deposits are given at $41,679,138, of which $35,787,825 
are interest bearing deposits. These latter compare with 
interest bearing deposits for the preceding fiscal year of $35,- 
676,175, an increase of over $100,000 during the year. The 
paid-in capital of the bank is $4,000,000 and its reserve fund 
$1,500,000. The Hon. Sir Hormisdas Laporte is President 
of the Provincial Bank of Canada and Charles A. Roy, Gen- 
eral Manager. 


—~--@---— 


The first branch office of Barclays Bank (Oanada) located 
in Montreal, was opened in Toronto on Monday of this 
week, Jan. 5. The Toronto “Globe” of Jan. 1 with ref- 


erence to the approaching opening of the branch office said 
in part: 


It is interesting to note that Barclays Bank (Canada), in addition to 
being a Canadian chartered bank, is also a member of the well-known Bar- 
clays group of banks, control of which is with Barclays Bank, Ltd., London, 
England, an old-established and purely British bank, which is, incidentally, 
one of the largest and strongest financial inetitutions in the world. 

The announcement of the opening of the Toronto branch bears the signa- 
ture of F. H. Dickinson, who was recently appointed General Manager of the 
bank, and who has been associated with “‘Barclays’”’ since 1896. His busi- 
ness activities have for many years been devoted to overseas banking, and, 
previous to his leaving for Canada in 1929 to assist in the organization of 
the Canadian unit, he was Manager of the chief foreign branch, Barclays 
Bank Limited, London, England. ; 

The local Manager, T. A. Lissaman, was on the staff of the chief foreign 
branch of Barclays Bank Limited until 1924, when he proceeded to Barclays 
Bank (France) Limited, a member of the Barclay group, with 16 offices in 
France. After filling managerial positions in Bordeaux and Paris, he was 
transferred to Montreal on the opening of Barclays Bank (Canada), and is 
now appointed to Toronto, where his knowledge of trade conditions in 
Great Britain and Europe generally should be of special assistance to traders 
in those important markets. 

The office of the Toronto branch is located at 219 Bay Street, and has 
been equipped to handle every description of banking business. A special 
feature will be made of savings and current accounts. Letters of credit, mail 
and cable transfers, foreign drafts and exchange, commercial credit informa- 
tion, sales, purchases and safe custody of securities, &c., are all included in 
the business that will be transacted. 


—o—— 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market has continued its upward course this 
week, though it has, at times, shown considerable irregularity. 
Speculative activity has centered largely in the railroad 
shares and while this group has shown strong recuperative 
powers, there was also a large amount of buying in the in- 
dustrial shares, public utilities and rubber stocks. On 
Thursday there was a brisk advance in sugar - hares following 
reports that Central European producers of sugar had 
finally. been won over to the plan of curtailing output. The 
weekly statement of the Federal Reserve Bank, issued after 
the close of the market on Thursday, showed a decrease of 
$47,000,000 in brokers’ loans in this district. This reduction 
follows an advance of $6,000,000 as reported in last week’s 
statement and brings the figures to a new low record since 
the publication of these figures began in 1926. Call money 
renewed at 144% on Monday and remained unchanged at 
that rate on each and every day of the week. 

The strength of the railroad shares was the outstanding 
feature of the trading during the short session on Saturday, 
and while there was more or less irregularity during the early 
trading, the final quotations were from 1 to 2 or more points 
higher than the preceding close. Trading was brisk through- 
out the session and the turnover unusually large for a Satur- 
day. Following the announcement that the Eastern railroad 
executives had submitted their consolidation plan to the 
I.-S. C. Commission, the railroad stocks surged forward, 
Delaware & Hudson climbing upward about 7 points, while 
Pittsburgh and West Virginia shot ahead about 8 points. 
Erie gained 3 points, Southern Railway about the same and 
numerous advances of 1 to 2 points were recorded through- 
out the group. Public utilities were also in sharp demand 
and moved briskly upward from 2 to 5 or more points, and 
oil stocks displayed good gains all along the line. The market 
was somewhat reactionary on Monday, and while prices were 
fairly firm during the early trading, several stocks were under 
pressure as the day progressed and most of the early gains 
were lost, many of the leading stocks showing recessions of 
2 or more points. In the afternoon selling, United States 
Steel showed a loss of 2 points at 142, and declines of a 
point or more were recorded by such pivotal stocks as General 
Electric, American Can, Westinghouse Electric, American 
Tel. & Tel., General Railway Signal, Bethlehem Steel, East- 
man Kodak, and Ingersoll Rand. Allied Chemical & Dye 
was particularly weak and broke more than 4 points to 173%, 
though it recovered part of its loss later in the day. Motor 
shares also were off on the day and so were a good majority 
of the railroad issues. On the other hand, gains ranging 
from 3 to 5 or more points were recorded by such active 
stocks as American Type Foundry, Greene Cananea Copper, 
National Lead, and Allegheny Corp. 

Considerable irregularity was apparent during the early 
transactions on Tuesday, but the market soon settled down 
and held at higher levels during the rest of the day. Specu- 
lative interest centered largely in the industrial shares, 
utilities, and rails and gains ranging from one to five or 
more points were registered in a fairly long list of active 
stocks. Railroad issues moved to the front and surged 
steadily upward under the guidance of New Haven which 
had gained about 6 points at its top for the day, though it 
slipped back to 85 and closed with a net advance of 4% 
points. Other noteworthy gains included such prominent 
issues as Atchison 2% points, Balt. & Ohio, 24 points; 
Wabash, 314 points; Union Pacific, 1144 points; Norfolk & 
Western, 6 points; Missouri Pacific, 334 points; Chic. & 
North Western, 3 points; and Bangor & Aroostook, 4 points. 
The buying extended to pivotal industrial and numerous 
substantial gains were recorded among the speculative fav- 
orites. The advances included among others United States 
Steel, American Can, Westinghouse, Air Reduction and 
Du Pont. Copper stocks sold off in the morning, but came 


back later in the day, American Smelting closing with a | 


gain of 25 points at 4514, and advances of a point or more 
were registered by Anaconda, Calumet & Arizona, and 
Kennecott. The market continued its advance on Wednes- 
day as steel stocks, railroad issues and rubber shares forged 
ahead to higher levels. The gains ranged from two to eight 


points and in some special issues the advances were larger. | 


The overnight prices were higher, and while the initial gains 





were small, the buying quickly spread throughout the list 
with the railroad shares at the head of the upward move- 
ment. In the latter group, sharp gains were scored by 
Atlantic Coast Line which had a brisk run up of about 
eight points, followed by St. Louis-San Francisco with 
five points, and Atchison, Rock Island and Southern Pacific 
with four points. Other strong stocks were New York 
Central, Del. & Hudson, New York & Harlem, Lehigh 
Valley and Illinois Central. The feature of the afternoon 
trading was the activity of the rubber stocks which followed 
the unexpected declaration of the regular Goodyear common 
dividend of $1.25. Goodyear sold up 6 points to 47, and 
good gains were recorded by United States Rubber, common, 
Kelly-Springfield and Goodrich. On the other hand, some 
of the active stocks that usually move with the leaders were 
off from one to two or more points. The list included among 
others, Westinghouse Electric, Allied Chemical & Dye and 
Air Reduction. 

Stocks were somewhat mixed on Thursday, and while 
trading was quiet, a series of rallies and recessions kept the 
market more or less unsettled with little or no progress either 
way. Some of the utilities were moderately strong, par- 
ticularly American & Foreign Power pref., which climbed 
up 24% points to 904%, and Consolidated Gas, which gained 
about a point. Gains were also made by Electric Power & 
Light and Standard Gas & Electric. Railroad shares were 
quiet, though Del., Lack. & West. was an outstanding ex- 
ception as it jumped 16 points to 102. The feature of the 
day was the activity in sugar shares during the early trading, 
Great Western pref. shooting ahead about 4% points to 
961%, followed by Cuban American pref. with a gain of 7% 
points. Manati also showed a substantial gain. On Friday 
the early trading was featured by brisk advances in the high- 
grade railroad issues and some of the preferred stocks recorded 
gains of from 1 to 5 or more points. Pitts. & West Virginia 
was in sharp demand and climbed upward about 16 points to 
86. Central RR. of New Jersey, on a transaction of 100 
shares, jumped about 33 points and substantial gains were 
scored by such active stocks as New York Central, New 
Haven, Southern Railway and Chicago & North Western. 
Steel stocks displayed considerable strength during the first 
hour, but soon dropped back and closed fractionally lower. 
Publie utilities yielded ground somewhat and copper stocks 
and motor issues were lower. Acute weakness developed in 
the chemical group as Allied Chemical & Dye broke 8 points 
to a new low level. The weakness of this stock quickly 
extended to other members of the group, all of which also 
turned reactionary. As the day progressed, considerable 
realizing became apparent and at the close prices were 
generally down from the morning highs, though some of the 
more active of the popular favorites held a part of their gains 
to the end of the session. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad, State, Untted Total 
Week Ended Number of &c., Municipal & States Bond 
Jan. 9 1931. Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday .....-- 1,547,790 $4,882,000. $2,067,000 $175,500, $7,124,500 
| ae 2,087,040, 7,549,000 2,969 ,000' 304,000, 10,822,000 
EE + wapened 1,906,610; 7,958,000 2,844,000 1,283,000 12,085,000 
Wednesday ...-- 2,140,190 8,328,000 3,713,000! 849,200 12,890,200 
Thursday. ....-- 1,706,093 8,382,000 3,258,000 1,708,000 13,348,000 
PIE wéndkaneoe 2,794,720, 8.729 ,000 2,536,000, 643,000 11,908,000 
ONE scnsacue 12,182,443 $45,828,000 $17,387,000 $4,962,700 $68,177,700 
Sales at Week Ended Jan. 9. | Jan. 1 to Dec, 31. 
New York Stock 
Exchange. 1931. | 1930. 1930. | 1929. 
Stocks—No. of shares_} ames: 23,803,950 810,038,161) *1,124,991,490 
Bonds. 
Government bonds...| $4,962,700! $3,186,000 115,785,250; *142,079,800 
State & foreign bonds- 17,387,000, 13,267,000, 720,760,900, *657,827,100 





Railroad & misc. bonds 45,828,000, 39,167,000, 1,927,021,400) *2,182,392,300 





Total bonds-..-.--..-- 68,177,700. $55,620,000. $2,763,567,550 *$2,982,299,200 


* Corrected figures. 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Phtiadelphta. | 





























| Boston. Baltimore. 
Week Ended | 
Jan. 91931. | Shares. Bond Sales.| Shares. Bond Sales.| Shares. Bond Sales. 
Saturday ...-.-....- | 24,416 $7,000 «31,752 $68,600) 1,453} $9,000 
Monday. ..------ | 34,290 12,000 438,108} 148,000) 1,767 20,000 
| Tuesday. -..-----| 30,392 66,000 428,882 54,000; 1,375 15,000 
Wednesday ------ | $2,117 7,000 432,582 69,600 2,074 17,500 
Thursday..------ | 27,475 19,000 425,496 84,000 2,576 18,700 
SO pI |__ 13,500 18,000: 16,086, <<... | 2,991 27,000 
CO 162,190} $129,000 172,845) $425,200 12,236) $107,200 
Prev. week revised 269,663! $215,100 267,553 $326,100 23,682) $58,300 





a In addition, sales of rights were: Saturday, 200; Tuesday, 100; Wednesday, 600. 
Sales of warrants were: Saturday, 400; Monday, 400; Tuesdayy 300; Wednesday) 





100; Thursday, 300; 
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THE CURB EXCHANGE. 
An upward movement to prices characterized trading 
on the Curb Exchange this week and while there was some 
irregularity at times values continued strong. A feature 
of the market was the activity in bonds accompanied by a | 
steady rise in prices, utility issues being specially prominent. 
Utilities continue to lead though here the preferred stocks 
have been in more active demand and have scored larger 
gains. Amer. Superpower first pref. sold up from 81) to | 
911% closing to-day at 90144. The $6 pref. advanced from 
821% to 88% and finished to-day at 87. Associated Gas & 
Elec. allot. ctfs. moved up from 73 to 85. General Gas & 
Elec. $6 pref. advanced from 56% to 70 and reacted finally 
to 67%. American Gas & Electric new common im- 
proved from 74% to 791% but fell back to 76. Common- 
wealth-Edison from 222% reached 23814. Electric Bond & 
Share com. rose from 43% to 45% but reacted to 43%. 
Public Service Co. of Nor. Ill. com. sold up from 201% to 
223. Oils were inactive with few important changes. 
Humble Oil & Refining advanced from 59% to 665. 
Vacuum Oil gained over seven points to 62% and 
ends the week at 61. Gulf Oil of Pa. sold up from 67% to 
75% and finished to-day at 734%. A number of industrial 
preferred stocks also made good gains. General Baking, 
pref., sold up from 28 to 35, the close to-day being at 32%. 
Associated Rayon pref. rose from 34 to 43% and reacted 
finally to 404%. Continental Shares pref. B sold up from 
43 to 49 and the convertible pref. from 43% to 545%. Aviation 
Corp. of the Americas jumped from 17% to 25. 
A complete record of Curb Exchange transactions for the 


week will be found on page 292. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


























Bonds (Par Value). 
Stocks 
Week Ended (Number of Foreign 
Jan. 9 Shares) . Rights. Domestic. | Government. Total. 
DED .ccsecessa 319,900 1,600 $2,281,000] $96.000 $2.377,000 
Monday .........-. 462,800 6,100 2,765,000; 279,000, 3,044.000 
| Se 349,700 5,000, 3,437,000 161,000, 3,598,000 
Wednesday ........ 480.900 1,800, 4,120,000] 303.000; 4,423,000 
DE sinneseoon 455,800 10,800) 3,257,000; 415,000) 3,672,000 
DT sktknnacnenee 594,800 9,700 4,483,000) 242,000; 4,725,000 
' 
ME sttnedeeanns 2,663,900 35,000 $20,343,000 $1,496,000 $21,839,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 24 1930: estilo 


The Bank of England gold reserve against notes amounted to £150,580,757 
on the 17th instant (as compared with £151,597,547 on the previous Wednes- 
day), and represents an increase of £4,620,673 since Jan. 1 last. 

The shipment of bar gold which arrived from South Africa this week 
amounted to £749,974 nearly all of which had been sold forward to France. 
Only £13,000 was available in the open market yesterday and this was taken 
for India and the Home and Continental trade at the fixed price of 85s. 
14d. per fine ounce. 








Movements of gold at the Bank of England during the week show a net 
efflux of £2,388,120. Receipts totaled £200,076 of which £200,000 was in 
sovereigns from South Africa. Withdrawals amounted to £2,588,196 and 
included £500,000 in sovereigns ‘‘set aside,’ £53,000 in sovereigns taken 
for export, and £2,035,196 in bar gold the bulk of which was for export to 
France after refining. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 15th instant to mid-day on the 22d inst.: 


Imports. Ezports. 


in tient iie weeinaliaiie Bisineen £1,628,508 France......----..----£4,283,430 
British South Africa_____ See WE. occ ck ccocumacs 417,187 
Straits Settlements and EE a ee 125,300 
Dependencies--...._. Rs ada ites wadipion 12,000 
a OE ater 4 23,297 Other countries_....__-- 18,006 

Other countries-_........ 2,581 
£2,385,111 £4,855,923 

SILVER. 


The prices have shown some fluctuations but the market has remained 
fairly steady at the low level reached last week. China has been less in- 
clined to sell but offerings from America have offset a somewhat improved 
demand from the Indian Bazaars, who bought silver both for near shipment 
and to cover bear sales. 

The week under review opened with cash silver at a discount of 1-16d., 
prices on the 18th instant being quoted at 14%d.for cash and 149-16d. for 
two months’ delivery. Quotations were 14%d. and 14 11-l6d. for the 
respective deliveries on both the 18th and 19th instant. On the 22d instant 
a sharp demand for silver for near delivery caused a rise of 7-16d. for cash 
and 5-16d. for two months’, carrying prices to 15 1-16d. and 15d., and 
establishing a premium of 1-16d. on cash silver, which has since been main- 
tained. The rise, however, proved overdone and yesterday, with buyers 
holding back, prices dropped 34d. to 14 13-16d. and 14%d., easing 1-16d. 
to-day to 14%d. and 14 11-16d. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 15th instant to mid-day on the 22d instant: 


Imports. Exports. 
Wi Ws Ae dec tcuweussuawse 497.707: HOME MOOG. 2c ccicsacncces £29,985 
CR, Stich awe cimanwes 16,495 British India_............2 35,903 
PREIS Sic Onccceccen 7,775 Other countries........ .- 16,709 
Other countries-.........-. 5,585 
£57 ,612 £82,597 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) ec. 15 Dec. 7. Nov. 30. 
Notes in circulation -...............-... 16189 16317 16484 
Silver coin and bullion in India__..--..--- 12126 12224 12266 
Silver coin and bullion out of India... rain otnds ssiees 
Gold coin and bullion in India_-_-_.-..--- 3175 3226 3227 
Gold coin and bullion out of India_.....-.. eum inien rem 
Securities odie Government) -....-...- 867 867 
Securities (British Government)-__......-.- red 


The stocks in Shanghai on the 20th instant consisted of about 92,900,000 
ounces in sycee, 153,000,000 dollars and 2,880 silver bars, as compared, with 
about 94,200,000 ounces in sycee, 151,000,000 dollars and 2,700 silver 
bars on the 13th instant. 


Quotations during the week: 





—Bar Silver per Oz. Std. Bar Gold 

Cash. 2 Mos. per Oz. Fine 

Oe en 144d. 14 9-16d. 5a. 1d. 
ye eee: 14%d. 14 11-16d. 85s. 1d. 
See eee 14%d. 14 11-16d. 858. 1d. 
NS eee 5 1-16d. 15d. 85s. 1d. 
i RS 14 13-16d. 14%d. 85s. 1d. 
| oe 144d. 14 11-16d. 85s. ind, 
ERE A 14.729d. 14.729d. 85s. 1.46d. 
The silver quotations to-day for cash and two months’ delivery are 


respectively 1-16d. above and the same as those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
(See page 273.) 








PRICES IN 1930 AT THE NEW YORK STOCK EXCHANGE. 


The tables on the following pages show the lowest and highest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, 


for each month of the past year. 


Governing Committee of the Stock Exchange, prices 
been on a new basis. 


The tables are all compiled from actual sales. 


Under a resolution of the 
of all interest-paying bonds since Jan. 1 1909 have 


The buyer now pays accrued interest in addition to the stated price or quotation. 























Previous to 1909 the quotations were “flat’’—that is, the price included all accrued interest. Income 
. . . . e ie 4 99 
bonds and bonds upon which interest is in default are still dealt in “flat. 
1930. 
wee a yA’ om 
BONDS January | February March April May June July August | September | October | November 
Low High\Low High|Low High|Low High|Low HtghiLow High\Low{ High|Low .High|Low High|Low High|Low High\Low High 
RAILROAD BONDS. 
Ala Gt Sou Ist 5s ser A_.__.1943/10114 1013,/ 1008, 10212)__..  ___- Ss SORE CONN oc cevcleced). enetlagee Geeolecee. mnwe 1045g 1045g/103 104%)...  _.. 
1st cons 4s series B_____- . ye eee 923, 9234) 931g 9314] 93l2 934%) 943g Q41g 941g) 043, 94%/.... -... oe kh. =P eee 
Albany & Susq Ist gu 3 44s_1946| 837, 85 | 84 84 | 86 8 | 8333 8614] 851g 8514) 87 87 | 87% 88le) 885g 89 | 893g 91 | 88 91lz} 88 89 | 87 89 
Allegh & West ist @ gu 48_.1998| 85 85 85 85 86 8612) 85 87 85%, 86 8612 8612) 87 | eres eae Re ae ee 
Alleg Val gen guar 4s_____. 1942) 9212 9312} 93 94 | 93% 9512] 9412 9534) 9412 947g) 95  B5i2| 95lq 957g| V6le 9612} 9B 98%) 98% 9834) OGle 975gi 973%, 97%, 
Ann Arbor ist ¢ 4s___July 1995) 76 77 76% 78 7712 85 8lle 891g} 8lle 8333) 82 84 815g 8314) 821g 8312) 84 8712] 865g 881g) 81%, 87%)... __-- 
Atch Top & S F gen g@ 48__.1995| 9214 94 | 915g 94 | 923g 9612] 92%, 9444) 9312 95 | 935s 96 | 951g 9714 9814) 96%, 9833) 97 9914) 96 98 | 951g O8le 
Registered __......._- TR Re ae: ote hag eee 90 91%) O2ig 9234) 925g 9253) O41, 9414) D5lg 95144) 96 96 | 96% 97 |__.. ___- 94 
Adjustment ¢ 4s___July 1995) 871!2 91 871g 8934) 8912 93 90 9112} 90 9112} 9014 9112) 91 921g, 92 94 9312 9312| 93% 9412] 91 95 8914 9212 
ee July 1995) 89 93 877g 9033] 90144 93 | 90 Q1lzg} 90 91 9Olg 9134) 91 93 901g 9414) 93%, 9314 9614) 90% 94 8912 95 
ae Sea rae se pees aemelecan ease oe 6D TE Ue Bie Ge Se iineks saccisces édecleods. ocen 
Conv ¢ 4s of 1909__.____- 1955| 87 9114) 90 901g) 91 92 92 92 9212} 9014 92 | 921g 923g) 92le 9312} 933g G4l2| 9412 9712} 94 96 | 9212 93 
Conv @ 4s of 1905__.._..- 1955; 88 89 | 90 91 | 9llg 94 | 90 93%) 9014 92 | BOle 92 Q21g} 92% 93%q| Sig 941g] 931g 973g| O2le 941g) 92ig 97 
Conv ¢ 4s of 1910__...... 1960| 8914 89384) 8912 893)... ___- 90%, 90%) 91 91 901g 9012] 92 92 re: Disses aaee a Beige 
Cony deb 4s_........- 1948)128 13512) 13434 14012/ 13412 14112] 13012 140%4)129 13714)12012 13414/124 132 {125 132 [12412 13214|12012 12614/11312 12219| 10812 117 
Rock Mtn Div Ist 4s ser A1965| 9012 9012} 88 88 | 88lg 89 | 92lg 9214) 91 91 | 903 91lg 9212) 93 9323) 94 9612) 94%, 9512] G1llg 93 | 94 94 
Trans-Cont Short L Ist 48°58) 9114 9134) 9012 92 9114 9214] Dlig 92le] Yile 92%gi 91%, 9253) 92 94 9414 9612) 961g 9734) 951g 9714; 95 9653) 92 96% 
Cal-Ariz Ist & ref 4348 A.1962) 97 9914) 97% 9912} 9834 10114)10014 100%) 9912 10014) 99%, 10012/100 101 [101 10312/1025g 10412|10212 10412)1001g 10253| 9753 10214 
Ati Knox & Nor Ist @ 5s_ -.1946/102!4 102%3}___. ____ G6. SS Se Dinos ebeclesen sosoleancs bis ube Guebieuan sane 10453 1045s/.... 2 9712 9712 
Ati& Char A L 4s ser A..1944) 95 95%:| 96 96 Gale Se SY nccs comeltoce cous 961g O6lei.... ---. 977g 100 99 997%) 99 9612 9612 
Ist 30-yr 58 series B__-_-_- 1944'10012 104 10012 1011g'1013, 103 '1021g 10214'104 104 ‘1027s 10273'10314 10314'10312 10412'104 104%'.... -.__ 103 104 !10014 10212 
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1930—Continued. 













































































































BONDS January | February | March April May June July t | September | October | November | D 
Low High\Low .High|Low High|Low High|Low High\Low High|Low High\Low High\Low High|Low High\Low High|Low High 
Atlan City ist con gu ¢ 48.1951) 87 yy ae Se ES Eee Nn a Se 2 enon Ge Wiiicaes “ell dictes- cone 
ee 1952) 91 9412] O1lz 9212} 9153s 95 | 90 c94 pa +4 94 96 | 93% 9733) 9544 97 | 96 9714) 9514 974) 95 B64) 8S 96 
eeesececcosoceces|<coe ocne a Re RS See ES Ig uncse naimelOSSe shncleens sanclsede, caénieeee, Mess loGee Gueiuaen. Seas 
Gen unified 44s ser A--1964) 9614 9812/ 961g 98 | 975,100 | 971g 98%) 975g 9914] 98%, 100 | ¢987%g 10114/10012 10312) 10112 102121005 10212) 987% 99%) 942 98% 
Louisv & Nashv coll ¢ 48.1952; 91 931s] 881le 91 9014 92%) 89 9012) 9Olg Q1le + 92 | Ollg 92%) 91% O3ie| 925g 941gi G2  94le| 89% 92 1g 9012 
Atlantic & Danv oon 6 60. .2 58 59 | 59 601g) 5814 7312] 621g 65 | 60 63 | 61 6419] 60 64 | 597% GOl2] 58 60 | 49 5912) 49% 51 | 45 50% 
Gs oben esos ss cpaces 948' 531g 55 |... -.--| 561g 577%)...  _...] 5253 6212] 52 5319] 521g 52g] 521g 52%) 52 5219] 52 G2 |... ~---].... ---- 
Atl & Yadkin Ist = a ae 82ig 8412} 83 83 212 85 Ob fneca ‘xesnl G6. . OE lee. eel ee . See ee ee RARE, 5 id Ee 
Austin & N W Ist 5s__.--- | Ce 4 a, ei re, bt quote Ue Eician: aaidhaneal oui 
Balt & Ohio Ist ¢ 4s___--- 1948) 9112 9353! 9114 93 | 9214 95 | 9212 9412) 92% 94 | 931, 95 961g} 951g 98 | 96 98 | 96 97% 95 97 | 92 96 
2S eS Sh” es See | Re Pe 9514) 9344 96 |--.. -.-. 943g 945g! 925g 92%) 921g 9212 
20-year convertible 448.1933) 983, 9914) 983, 9912) 9914 10014] 993, 10014) 9934 10012) 991g 100% 100 101 |100%4 10114/100% 10112}101 101% §/100% 101%3/ 98 100% 
CON 6 raincedednn oo Se Oe Oe Oe Sa Corrs toe 16s BOD alnca dcnalones ‘dkao leu snes 9912 99%, 
gs 5s series A 1995|101 10219 101iz 10212 10134 102%4|10114 104 |102%4 10434) 1023, 104g) 1025g 10512|10312 1047g|1041g 105 |1015g 1045g|100%3 10324! 9534 102 
stered . ..........---- A A ASS ee oe ae icimnin | SE Dl oie . Git tenet emedin aus Wahelewee anvele oan wea 
a eee 1948} 1011s 1041s 103'g 104 |103%c105%| 104i, 106 |10453 1051, 104i» 10514| 10453 1055g/ 10553 10712/106%4 10934/105 108% 3|1043g 106 [1031s 105% 
Ref & gen 6s series C__--1995/108igcl111 [109 ¢110%/109 11012)10812 110 |1085g 10912}10914 110 |1LO95g111 [1093111 [109% 111 [1081g11012/10814109 [105 10853 
PLE & W Va Sys ref @ 4s 1941) 91 943g) 921, 93 93 95 9212 Q94ig} O3le 95 93le 95 9414 961g) 95ig V6le] 96 O7lg/ 96 9714 92 95% 
Southwestern Div tst 58.1950) 10012 1027g|101 10284/1023g 1045g/10173 104 [10124104 [103 10414)10314 10412)104ig 1061g/ 10412 1061g}102%3 106 [10112 10312/ 100%, 103 
Tol & Cin Div ist&ref 4sA °59| 84 87 84 86 8434 8714) 845g 8614) 85 87 8612 87 861g 87\2| 87 89 884 89%) 87 8912} 844g 88 79% 82 
Ref 5s series D_____..--- 2000) 10114 10212) 10114 1023g}102 10412) 101%, 10384) 102%, 10414}1025g 104 |1035g 1041g/1035g 1045g)103%, 105 [102 105'4)100 103 97 10212 
Convertible 4%s_____--- 1960)____ _..-|___. ~~ ~-|10012 10434| 1007, 10453/1001, 1033s] 9812103 | 99 102 |100%g 101%) 9934 101%) 95 1014] 9llg 967s) 88 94 
Bangor & Aroostook Ist 5s 1943/101% 103 |101%103 |10153105 |105 105 |10312 104 103 1033410312 103%4/10212 10412/104!g 105 [1035105 |---. ---- 10112 10212 
oo fe Pere 1951 12) 861g 87 | 867g 90 | 87lg 8814) 87 887s) 8712 SS8le) 88 90l2) 90 93 | 92 93 | BOlg 9212} 89 90 Ig 
Batt Crk & Sturgis ist gu 3s °89 aie, sane Eee a © Be Sf ee rE ool Om ee Gee Uinass ctocksebe aktbeioane. -& 
Beech Creek ist gu 4s__.-- 1936) _- ----| 9512 9512) 95tg 96 [.... -.--]---- ---.] 9634 96%) 9714 9714] O71g O74] VSig 98le 981g 99 | 9914 995g! 973g 98 
2a guar gold 5s____..--- Dee S00" tscos’ anhvieabe wens anhs nbbbhodee: eatblnecs whanbees aia leneneeeleeee. ovis neh .danetebiin. siabeinumde -anie’ 
Extended Ist 3%s.. --.-- ee ie 2 Ome ante sbublaqgen secclsece gecel SS. BE iebos auanisees obue 86 | 86 86 | 87 87 
Big Sandy Ist 4s_______-_-- 1944 ----| 891g 8912) 89%, 92 |... -..-_]_.-. ~~~] 923, 9234) 931g O3leg| 951g 96 | 96 961g) OGlg 9612) 941g 94%) 96 O6le 
Boston & Maine Ist 5s A C_ ie 961g 98%) 9614 O8ig} 975g 1017s} 98 10014 10012] 99le 10034; 9912 1014g/100 1017/10112104 [100 10314] 98'4 1011g) 9212 O95, 
Ist mt¢e 5s series 2_.__...1955)__..  ... ee es SS aE nee oF meee cope leee. 27} 98% 9953) 99's 16012) 100% 103'4]100 10212] 97!2 101 Q3lg 905g 
Boston & N Y Air L Ist 4s- 1955 81 = S8llgi Sllg 82 | 8l% 87 |-... ----| 85 857g) 8412 86 | 85le 851g) 851g 8612] 86g oe 87 8712} 851g 87 | 85 86 
Brunswick & West Ist gu 4s °38|)___._ ___.| 927% 927g) 945g 945g)___- m ---|.... --..| 951g 96 | 96% 96%] 97 9733] 97 98 j---. ----] 9612 9612 
Buff Roch & Pitts gen ¢ 5s as 103 103 {100 102 j____  __.| 993,102 1001, 100%, 10124 10212} 99'g 101441101 101 |101%410212)102 103%4)/101!2 10212) 10112 10112 
Se 957| 90!g 93%| 90 c93%| 92 95 | 92 9412] 92% 94 9212 9334; B2lg 93%) 92% 95g} 95 96l4] V2leg 96%4| 871g 94 | 80 87 
Bur Ced Rap & Nor Ist 5s- 1934 10012 101 {10053 101 9912 10012}100 101 j101 10112/101 10112/101 LOLIg/1Oll2 10112) 10112 1O11g/10112 101 12/1011g 102 | 9912 100 
Canada Sou cons gu 5s A_ _ 1962) 10212 10338| 103'4 10414) 103!4 10554)105 105 |103!g 10412/1041g 1051g)105 1062/1055 10612/106%, 110 [10812110 |106 1085s) 10333 106 
Canadian Nat 4s__Sept 15°54 93's 96 | 9333 95%4' 9312 971g) 95 9673' 95 9633) 9412 9553) 96 9712! 975g 997s/ 991g 100 | 9912 100%) 99 99%! 978,101 
5-yr @ 4%s_-_---- De £5 Tee, Bers Be E.G Fe ilncas anwelosee cae<jnaee cecelencs ans eles Gann. cans. entkivdel sadeieme> csctinens dhabiunon cael 
. fo ———E 1957| 9214 9414] 9212 937| 937s 97 | 95 97 | 95 €96%4| 947, 96%| 96 977%, 9712 "9953 “QDig 100 | 99 10012] 981g 99%| 97 9953 
_— iO iciadescanmanns 1968| 925, 9424) 9214 94 | 93l2 97 | 9412 cOGl2) 943, 9553) 95 96 | D5l4 9712, 973g 99%s) 99 10014’ 99% 10114] 991g 100 | 9714 995g 
SE Se 1969; 9914 10114} 995g 10134| 1011s 103%4)101%3 103 |1017g 1027g|1017g 10312/103 10334 10513 10434 105% 10444 1061g/10414 1053g/ 10312 1047 
Saas @old 5s__.__-. Oct 1969)____  _.__|___- ~~~-|1015g 103%g/101'4 103 | 10134 10272)1013, 103 [102% 104 \10334 10514|1047g 105%, 104354106 [10412106 [103 105 
Canadian Nor s f 7s__..--- 1940) 10934 11134)109%4 112 [110 212 [11012112 [110 LULL [L1Oig A11 [LIO1Z ALAM 111 L112 |1118¢ 1121911112 11322|110%112 [10912112 
Guar gold 5s__.._..---- ae und ceekinews dettinasd wnbeie ies 103!2 104 (10353105 [105 106 | 104% 1057s/104 10514) 103% 105 
ge eS ee Seas a ees cee aes sae stcaleacs eccalecse, eons thes. SUSE Gan 
SS 2 FON S----en 4 Ht 1135g 11434114 11653) 114!g 11653) 11434 11614}11514 118 116% 117% 11619118 |118 118%) 117% 1185g/1171211812\115 118% 
egistered -.....-.-------- 4 Ciscoe annnleses sasel-<se scsa)-coe saccicaes Ones} <ae Baseleues saneeese: Saue Sece seseleces « an 
10-yr 4}4s____-_--- Feb 15 1935) 981g 99 | 983%, 9912) 983g 1003g| 995g 1001g) 9912 10014) 9O1g 997g} 999,100 (100 1015g/1001g 10112101 102%4/10012 10258) 9914 10012 
Canadian Pac 4% o_o stk] 84 8534) 8312 8434) 84 c88l4) 84%, 87 8512 8714] 87 881s] 87%, c9Olg| 891g 901g] 89  BOle| 881g GOl4| 87% 8 85 89le 
Coll trust 44s___-_----- 946| 971g 9912} 965g 9812) 983g 10012] 9S 9914) 983, 10014) 98 10019; 98g Y97g) 99 10014] 9934101 | 9912 10112/10012 10112) 98 102 
5s equip tr temp ceo 1944 10034 102 |1011g 102 |1015g 10312|1015g 103%4|1017g 10344|102 c10334)102%g 1034/1035, 105 |10414 107 |1031g 1057g|10212 104 |1003, 1031g 
CS aa wane ewwnl eee -eee|ee-- ----]---- ----] 10214 10214|10134 103 [10178 103 [10253104 {103 105 |1035g106 {103 104 | 9914 103% 
Col trust 4%s ......---- 1968 ia seladed  oavhinass- causinenm. sane meee wocnleuee ennu|---- ----| 98% 99 | 98% 100 | 98 160 | 9712 9912] 95% 99 
Carb & Show Ist ¢@ 4s __---- Es as cae nae anpnliehe emahionn® <aneibéas appelecss. anacteoes saanitese Saunt GS SE Ee Biseee Basel oo coee 
Carolina Cent Ist con ¢ 48.1949} 74 75 | 78 78 | 78le 8412} 84 85l2} 83 85 | 8314 85 | 80le 901g) 85 85 | 80 S80%g| 7912 S2tej.... ----}.-.. ---. 
Carolina Clinch & O Ist 58 1938} 9912 1011g|10012 10012}101 102 |1013, 102'2}102 102 [10124 102%2)101 102 |1011210212)102 102%4|102 1024%)102 103 (102 10212 
ist & con 6s series A_-- _1952)10712 10812)107 108 |10714 10912|1077g 11012/1081g 109 [106 109 |108 10812/10712108 |107%g 10912)107%% 108 [107% 108!3|10712 108! 
Carthage & Adir ist gu 4s_1981}__.. -..- 85% Sees seneleces aenclecad sane] GO Gbake: sank eons acnnt Ge Cn we «|= Ul Oe. Se ican sccm 
Cent Branch Un Pac Ist 4s 1948) 82 821g 8212} 83 85le) 82% 8512] 84 85 | 843g 85 | 861g 861g} 86 87 | 86lg S86lgi_... -.-.-| 801g 8l1te] 80 
Cent of Ga Ry Ist g 5s Nov 1945/1021, 103 |10212 10314|1025g 105 (104 104 |_.__ __..}1015g 1041s}105 105 j-.-. -.--]-... ----|---. ---.|102 102 100: 
Consol one pe SNS aa 101 104 — + = tpn 1017 10244) 1007g 10344) 1007, 102 |1015g 1015s|102 1027g|101%4 10212) 102% 103 |1017% 104%/100 102 | 9612 10312 
Registered _.._._.--.-- pees amare see setrlaoces aasalscne shkhinede eaebiaces | saakieebe Senhnbens enanee aces oa ane 
Ref & gen 5s ser B_...1959 105%, 105%4|104 10412 10412 10512} 1041g 105 (10412 105 (105 10514)10412 10512|/10414 10512) 104% 10514/ 100% 105 0812 100% “93ig 99 
Ref & gen 5s series C____1959| 98%g 1005s) 985g 9934) 9912 10112)/100 1027%|10012 102 |100!g 10112}100 100%/100 101%|101 103 | 9712 101%) 95% 9 83 93t2 
Chatt Div pur mon @ 4s_.1951/ 8412 8412]_... _..-| 89 89 |-... ----]|..-.  ...-.]| 8612 8612) 88lg S8igi.... ..--}.... -....-| 8O9lg SOlgi.... -.--}.... ...- 
Macon & Died Gte tat Go... 8960.... ..--[000 BOS... ..--boc-e ce -fecwe cnn [SGI Be ccs c0--| see's Pee blesee covets BEE leese. naculecas: auee 
Middle Ga & Ati Div 5s__1947)| 9 98 |.__. _...]100 100 |10i12 10112) coslecso soo MOG SEB css cows ee De inces cexcdt eae ease. meee 
Mobile Div ist g 5s_-_---- 1946) __ “3 owt 6S ll G4 UY ennpes ccet ye: mie 103% 103%4|104 1041g/-... ~---[.--. -.-. 
Cent New Eng Ist gu 48___1961| 87is '85%3| 813g 83 | 83 85%| 843, 853] 831g 85 | 84 85 | 84ig 86 | 85% 86%| 87 89 | 841g 88lg 8614| 84%, 86 
Cent Ohio reorg Ist con 4%s'30)_ 991g 9912) 9912100 | 99%, 99%) _____ aie smuptines eae uecelnaes minsieaes an00tenae. evans dan ae 
Cent RR & Bkg of Ga col g 5s"37|) 9512 9812] 98l2 98l2) 9X12 100 [10112102 | 1011, 10114|10114 10114| 98i2 98tz 96iz 981g} 981210112} 99 102 “97 101% 97 97% 
Central of N J gen @ 5e-_- ~~ 1987) 10734 10914) 1091g 110 (1097, 11179) 110%, 11178) 1105, 11212)110%g 113 | LLL14 11222) 11153 113%) 113%gclLG%g)112 115%4)112 113 |1055, 11219 
REET ES * 107 108 |108!2 111 [11014 11014)... ~~~ -|1075g 1075g/1075g LOGIg| LLL LAL [221 ALL )/L12Ig 113 [113 113%4)111%112%)110 111 
Ss ea 1987). --- ----}| 90% 92 | 93 93 |_._.  _.--| 93%, 93%%| 8414 9514) 9714 9714) 965g 9712) 96 9712) 95lg O5lg| 945g 973g 
Central Pac ist ref gu 4s__1949 Olly 9312 “913g 9253] 915g 95 | 9214 9434! 931g 954s} 9312 9412] 94 9553! 951g 9612 96 9719] 95lg 981g 9444 96 | 92 96 
ee EO FP es — a Yl EE Se eS pe ay anwel CPR Ge’ tunes a ee 
Through St L Ist gu ¢ 48 1954) 90%, O11] 913, c9212} 92 93%) 92 92 | 92 92%). _--_|-- LoL “93i4 94%g| 9314 95 93% 95 | 91% 9412] Gilg 93 
GOO © Dic ncnccnconaces 1960) 10034 10234) 101%, 103%g| 10212 10412}102 104 |10212 10412|1031!2 10412/ 10353 10412! 1041g 105%g| 10412 106%8| 1037s 1055s |103%g 104%4| 9912 104 
Ches & Ohio Ist cons g@ 58_1939/103 104 | 102% 103%s/10214 104 [102 10244) 102% 103%4|10314 1047s/10412 10534) 10412 10512/1041g 10412|10412 105 (1041g 10512)103 10412 
eens .. ancncocenesces TN Eh TEE ET ys ---|1027g 1027g|10212 104 j--..  -.../103!g 1031g|103 103%g).... -.-.|.... -..- 
Gen gold 4%s_._--.----- 1992) 9714 9914) 9712 98ig) 9814102 | 98ig 1001s} 9812100 | 98 101 10014 10114)101 10414'1031g 10544|102 106 |102%4104 | 99%, 104 
OS ane Te fics accel Se |e leona apanh eee GE UE Oe lauss mace 101 102 seahcetn toe cocalneuh 6ametminanl, seam 
Ser eee SOG... eee re BL, os sibelonae acosbbeks spteleack. abtaionxs aandleaes aneobeasw lai san sonalemsin, hte) sem cae 
Ref & impt 44s ser 4... 94 95 | 94 95 | 95 9812! 955g 977s) D7ig B8l4 po 9853, 98 99 “99ig 1011, | 100% 102 10033 10212) 9812 10112| 9612 10012 
Ref & imp 4s "B’’___-- 995| 94 9412) 9353 c9512| 9412 9914 9512 97%) 971g 9812} 973g 9812! 98 9912} 9914 LO1', 10012 102%g|100 1025 99 102 | 96 100% 
Craig Valley Ist @ 5s- "74940 — 10012 10012/102 102 (101 101%). __~ .---) 100% 100%) See Ge lecs= ubewtners -|101 102 (101% 102 /[1001g 1001 
Potts Creek Branch Ist 4s °46) 8612 8 |. ade. deme 88le 8812) 87 87 95le 95te|_ ae ae 92 9014 "9319|__-- ----| 9514 96 piping aes 
Rich & Alleg Div Ist con 48'89| 8614 Sie 881g 8812 89 ot ae 881g 8912) 89le 90 R93, ‘ii “Qlis 915s} 9212 95 | 9412 951g| O05 9613, 941g Q5l2 “93% 941g 
2d cons ¢ 4s____-_---- 1989] 8312 87 | 8512 8512] 87 8914) 88 8914' 8712 88%! _ 90 92 !'92 92 96 | 93% 94 | O24 92% 
Warm Spr Val ist @ 58__.1941)_... .---,;.... ----| 97 101}s,- .---|100 100 ,10012 1007, 1007s 1007%,|---- ----)-.-- ----|---- ----j---- ----|101lg 101%g 
Chesa’ke Corp con 5s May 15°47; 98 99 | 9834 100%|/100 10112 993, 1007/100 101 |100 100%\100 100%4)100 c101% 993, 102 "95% 100% 98  9953| 93 99lg 
Chic & Alt RR ref ¢ 3s___.1949)__._ _.--| 6514 67 65 72 69 69's; 675g 68 6714 6872! 67 72 69!4 72%) 71 7412) c68lg 7112) 66 70 66 70 
Ctfs dep stpd Oct '29 int____| 6414 6414; 65 65 | 637s 69 | 68 691) 6753 6753) 67!2 6712] 661g 6612; 694g 6912) 71 74 | 70 70 | 66 69 | 66 7Ole 
Chic & Alt Ry Ist 1 334s_.1950@| 59 6312] 6473 67 | 65 69 | 6412 701s) 69 7012] 63°s 67's| 65 75 | 755, 79%4| 72 79%) 70% 7924) 79% 79%) 79% 79% 
Ctfs dep Jan '23 sub coup 
EEE Gite Glial C6 66 165 G5tgi.... ....| 70% 70%) 66 67 171 «+%FY1 178 FB | 70% FO TOM WERilccce. cccclucce cnae 
Chic Bur! & Q—III Div 3s °49| 85!g 87 | 851g 851s) 8614 8814) 86 8712) 8612 8712) 87%g 88 | 8714 88le| 8814 905s) 89% 91 | 89 Dllg| 86% 901g) 85!2 OL 
Registered. _._..----.-- fom tmnt WR DEBleccs coacleces “sss esas anstiaahs:ane«loone chek Ee EE Besac Gaeieae 42beaeks ae 
Illinois Division 4s...-.-. i949 9214 9414) 921g 94 | 921g 95 | 9314 94 | 9Ble 94 | BBle 95 | 94%, c9B | 95% 97 | 96% 98 | 97 9814) 945g 9712) 9214 97 
General 4s________.----1958| 89 93 | Q91le 93%4| 913, 94 | Olle 937%) 92% 95 | 94 cOGl2] 943, 9512] 9512 97 | 96ig 9744) 96 98%) G5ig O98 | 91% O75 
Ist & ref 4s ser B_.---- 1977; 96 99 | 961g 98 | 97 100 | 971g 9812] 98 991g! 9812100 | 99 1007g/100!4 1021g|10112 10312| 10012 103%4|10012 1027%%| 977% 102 
Ist & ref. 5s ser A_----- 1971/105 1061g)10412 10534) 10514 10778|106 106%4) 10612 10712)107 1077%|/1071g 109 |1081g 1091g| 108%, 110'g)105 110 |107 107%4|103% 107% 
Chic & East I1! Ist con 68 _ 1934) 10153 102%/102 c105 |1005g 1005) 1027g 10414) 103!g 104 | 10312 10312/ 10312 10312|1037g 10378) 10344 10378| 100%, 1037g/1021g 1021g/100 102 
Chic & E I1I (new co) gen 58°51| 72 78%4| 75 7812) 73 84 7712 8212] 7612 8012] 59 7712] 64 72 | 6912 7312} 58 72%) 36 60 | 37 50!2| 26 38 
Chicago & Erie Ist gold 5s 198210314 10312)102 103 {103 105 |103% 10444/103 104 |103 1045s)10412 10412/ 10412 10412/10314 109 |105 108%4/104 105 |101%4 10414 
Chicago Gt Western Ist 4s 1959| 64 66%) 6413 66 | 64%, 7112} 68 7112) G8le 7212} 68!2 73 | 69% 715s| 7114 7312} 73 74%) 6814 7414] 6714 704) 60 67% 
Chic Indianap & Louisville 
"3 Y eee ok 2 as ee ee me Mm Be ee C!S eee 1121g11212/110 11112 
Refunding gold 5s_-___-- 1947] 10134 101%4)__.. .~~]10234 102%4| 10212 10212) 10412 10412) 10312 10312:104 104%4)_... ----|10312105 |-... ----|10212103 |---- ~--- 
Refuading 4s series C_. 1947) --- OE: Wee ea A Oe Ee ee Oe US oo] CS GB jeens ense 
Ist & gen 5s ser A_._..- 1966) 100 10213 “99 1005s 10012 10412)103 10412)102%, 104 |10212 103'4)10112 103 [10214105 |10212 10312 98% 102% 95  98%| 897% 897%, 
ist & gen 6s ser B___May 1966|106 106%3| 10614 10612/106% 1091g)107 1087%)105 108 |cl104!2 108/107 10712|/1075g 10812)108 1087g|/106',4 108 |100 101 96 101 
Chic Ind & Sou 56-yr 4s8___1956) 91l!g QOligi_... _..-| 89 92 O1lg O14] 91% 91%) 92 92 |___. -.--}| 95% 9534) 941g 941le/_... -.--| Olle Olle 
Chic Lake Sh & E Ist 4%s 1969|____ _..-] 93%, 9334) 98 9814) 9814 98l4] 97 99 | 985g 98%) 10014 10014)10012 10114;101 10218/102 102 102 102 {10114 102 
Chic Mil & St P gen 4s A_.1989| 843g 8712] 841g 85 | 8412 877s| 84%, 86 | 8514 861s) 85%, 8614) 84% 85%) 85 8634) 8614 8753) 84%, 87 | 8312 8512] 774 84% 
eS ESS: eid suelonde onact ME GF Inscc canthacad aesclease apaahanas ‘igduthnn dace aes oanétea Gee 
Gen ¢@ 3s ser B_.-May 1989) 72% 7414) 7253 73% + |e 745g 74 | 74 74%) 74 747%) 721g 79 | 73!g 735s} 75 76 | 73 75 | 74 %74 172 7 
Gen 4s series C__..--- 1989) 9412 9512) 923g 9412) 95 9514 9653] 923, 96%| 9314 94 | 935g 95%) 93%, 957s) 9512 071s) 937%, O7!2| Gllg 953s) 89 9212 
Gen 4s ser E__.May 1 1989) 92%, 96 | 927%, 94 | 93% Bole 9414 9614) 927g 9612} 931g 94t4] 9414 9812] 941g 96 | 95%, O7'2) O412 97 | BOlg 95%) S7lg Dilg 
4%s series “F’’____- eae See ---|---- ----| 99 9934) 9712100 | 97% 9934) 9914 10014) 99%, 101!2| 98 101%; 98 9912] 93 98 
Chic Mil ae & Pee 5s_...1975| 91 94 | 905, 93 | 921, 96%| 9012 95 | 87 92%) 85 89%] 841g 89 | 84 86 | 84% 887%] 7814 8712] 7212 80 | 6514 73%, 
Conv adj 5s....-------- 2000| 7114 73%4| 72 7414) 71%, 7812] 6714 75%) 5653 68 | 4912 60%) 5012 58 | 50 54 | 4814 54%) 47 487s) Sil 3812] 23 34 
Chic & No West gen! ¢ 348 °87| 775s 775s|.... -.-- 78 80 | 7712 8014| 7712 787s| 781g 7914) 781g 81 | 8014 81 | 81% 817%] 7812 8212] 771g 79%4| 7212 778 
eM oo. cosadecs! PE TE leene semdbinae. coselocdo sugcl-scm ones] EF. TE Nosed amationd suncleceal asta enadl eeasinGke aleacon eae 
BR es 1987] 8814 9143) 877g 89%) 887g Olle} 90 9112} 90 9214] 90'g 914) 91 O1l2) Dllg 93!g) 927g 931g) B92 935g 891g 84 87le 
Stamped 4s....__-- 1987). noe otis Shee Be Os eeu einetae coldtnnnn cose i. ae 
Stam noa-pay Fed inc tax 87 93 93 | 88ig 881g] 89ig 91lg] 90 91I2}_... _---|..-. ----| 90 QO1tg|_.._ _.-.| OBlg O3lg| O2ig 93% RA NS 
Gen! 4%s stpd Fed inc tax °87|100 10214)102 102 |103 104 |103 10415/104 104%4/104%4 10474) 10414 105%) 104% 108 |107 1081210514 108!2)_... ----|.... ...- 
Gentl 5s stpd Fed inc tax 1987| 1071s 10773/ 10714 10712 +44 4 108%, 1093,|1085g 111 | 1087 1101, _— om 110!2 11134)1113g 112 |107 11414/10512 10712/103 105 
(ee Sees er ee see eninlancs Suanlzsee 4ne 2 on dal’ wasn: ‘Wetman aes alice Scienil tential eee 
Sinking fund deb Se_...1933 1005s 101% 101 1011g]101 10112/101 101 |101 1014|101 102 |101%4 101%|102 102%] 102% 1027%| 102% 10275| 10212 102%4| 9912 1027 
Registered __.-..-..-.-.- Pe ee ee eee eee es ee ee ee Pe Rae Heyy Sad 
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1930—Continued. 





BONDS 


* June 
Low High 





Chicago & Nor » nag ae wt 


15-yr rary 4 : re 
Ist & ref @ 5s_....- May 2027 


Ist & ref 4%s___..- May 2037 
Ist & ref 44s ser C..May 2037 


Convertible 4%s series A1949 


Subscript rcts pat paid _. 
Chic RI & Pac Ry gen 4s. .1988 
Registered _.......------- 
Refunding, gold 4s. -.--- 1934 
Registered ..........----- 


95 
Secured 4s ser A..---- 1952 


Convertible gold 44s_..1960 
Chic St L & N O— 


Memph Div Ist 4s.-.----- 1951 
Dt ccpsovsnccsssnce 1951 
Mesioterea.n.. . .ccccccsccccee . 
Chic S L & Pitts ist con 58.1932 
Registered . .....---cecccce- 
Chic St P Minn & O cons < 391 
Debenture 5s....------ 930 


Chic Terre H & S’east Ist rs "60 
Income guar 5s8_-.-.--.--- 1960 
Chic Union Sta ist 448 A ee 


fet Se cor B. .cccccccces 63 
Bees 6 B8.ccaccccccecce i944 
See 0500 608 G.ccsconces 1963 
Chic & West Indiana gen 68 *32)- 
Cons 50-year 4s_...-.-- 1952 
Ist & ref 5s ser A_-.-.-- 1962 


Choctaw Okla & G cons 5s 1952 


Cin Ham & Dayton 2d 4s 1937 
Cin Indianap St L & C ist 48°36 


Registered . << ccccecceccses< yr 


Cin Leb & N Ist con gu 48.1942 

Cin Un Term Ist 4%s-..-.-.- 2020 

Clev Cin Chic & St L gen * °93 
20-yr deb 4%s-.-..------- 931 


General 5s ser B__.----- 1993 
Ref & imp 6s ser C_...-- 1941)- 
Ref & imp 5s ser D_-.-.--- 1963 


Ref & imp 4s ser E_...1977 
Cairo Div Ist gold 4s___.1939 
Cin Wab & M Div Ist 48.1991 
St Louis Div Ist col tr 4381990 
Springf & Col Div ist 4s_1940 
White Wat Val Div Ist 4s 19406 
Cleve Col Cin & In 68_-_--- 1934 
Clev Lor & W con ist @ 5s__1933 
Cleve & Mahon Val @ 5s__.193% 
Cleve & Marietta Ist 4}48.1935 


Cleveland & Pittsburgh— 


Series A guar 44s-.-.-.-- 1942 
gp Pa 1948 
CY, 1950 


Gen 4s series A....-.- 1977). 


Cleve Short Line Ist 4%s_1961 
Clev Un Term Ist s f 5s A 1972 


BOC 08 Ge, 600 BD. .cccccece 1973 

Ist s f guar 48 C..-.-.-. 1977 

EEE = 
Coal Riv Ry ist gu 4s__-..- 1945 


Colo & So ref & ext 4s_.1935 

Gen mtge 44s sreies A..1980 
Col & Hock Val ist ext @ 4s 1948 
Columbus & Tol Ist ext 48.1952 


Conn & Pasump Rivs Ist 4s °42)- 


Consol Ry non-conv deb 4s ’54 
Non-convy deb 4s J & J_.1955 


Non-conv deb 4s..A & O 1955)... 
Non-conv deb 4s A & O..1955}|_ no 


Non-conv deb 4s_.......1956 


Cuba Nor Ry Ist 5s-_-.--- 1942 
Cuba RR Ist 50-yr 5s g._..1952 
Ist 1 & ref 7s, ser A...1936 
Ist 1 & s f 6s ser B___-..- 1936 


Day & Mich Ist con 4}4s_..1931)___- 


Del & Hud Ist ref 4s____--. 1943 


30-year convertible 5s_..1935)/100 107 

15-year 5}4s_......-----. 1937)| 1007s 10414 

TT ET 1930 wraaiee 101 
Del Riv RR & Bdge Ist 4s._1936)____ 


Denv & Rio G Ist cons 4s__1936 
Consol gold 4%s______.- 1936 
Den & R G West gen 58s Aug 55 
OS Pc cannonsannen 1978 
Des Moines & Ft D Ist gu 4s °35 
Temp ctf of deposit__......- 


Des Plaines Val Ist guar 4%3'47 _ 
Det & Mackinac Ist 1g 4s__1995,____ 
es a a am cme eine ae 


Detroit River Tun Ist 4s 1961 


Dul Missabe & Nor gen 58s_1941|____ 
Dul & Iron Range Ist 5s___1937/10012 101 
4 


Dul So Shore & Atl g 5s___1937 


East Ry Minn No Div Ist 4s 1948}____ 


East T Va & Ga div g 5s_1930 


i 2 ee 1956 100 
Elgin Joliet & East Ist ¢ 5s 1941/102 
El Paso & S W Ist & ref____1965/102 


Erie Ist cons gold 7s___.-_- 1930/1101 
Erie Ist con @ prior 4s_____ 1996 5 
DD. ccansabscnnea ss 

Ist cons gen lien g 48____1996 
0 Bee a. 
Penn coll trust ¢ 4s_____ 1951 101" 


50-year con ¢ 4s ser A____1953 


50-yr con ¢ 4s ser B_____- 1953 
Gen conv 4s ser D__.___- 1958). 
Pe. eee 1967 


Ref & imp 5s of 1930____1975]____ 


Erie & Jersey 1st s f 6s__1955 
Genesee Riv RR Ist s f 6s 1957 


Erie & Pitts gen guar 3 }s B ’40|_ 


Est RR extl s f7s_......._. 9 

Fla Cent & Pen cons gold 5s °43 

Florida East Coast Ist 4s 1959 
Ist & ref 5sserA 


= oH 
- 


Fonda Johnst & Glov 4%s_1952 


Fort St U D Co Ist ¢4%s__1941 
Ft Worth & D C Ist 68____1961 
Rs abe wo wnnks oe --..1961 


Frem Elk & Mo V Ist 6s____1933 


GH&SA,M &P Ist 5s__.1931 

2d guar exten 5s_____..- 1931 
Gaiv Hous & Hen Ist 5s___1933 
Ga & Ala Ist cons 5s__Oct 1945 
Ga Caro & N Ist gu 2 5s July1954 
Georgia Midland Ist 3s____1946 
GrR & Ilex Ist gu 4 44s__.1941 


Basco was 
10812 110° 
06 107 


oa 














10012 10074;100 10012 
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Olly 
O8ig 
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10944 
1054, 
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10012 10012 
10519) - 
4|10234 10314 
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88 
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9512 
9473 
1125g 11312 
1121g 113 
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8 9878 
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5Ale 


29 


961g 9712 
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10014 101 


10014 10033 
993 


84 


100 10012) 993, 





“O5!2 9714 
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105 105% 











-——<— «<<< 


"93 947%| 


82% 86'2 


10214 10344 
10514 10553 
16415 105% 
_—> 11612 


“92% 935s 


105 1057 


9812 9812 
98!2 98l2 


103i2 104% 


95 974 


S° 10014 


109 112 


10414 105 
10033 10244 


9814 98l2 


91!g 9212) 


891g 92% 


-|103% 103% 
101% 101% 


9812 10012 


“91% 91% 


“Take 72% 


50 «52 
62 70l2 
701g 7312 
61 61 


9912 10012 
93 961g 
913g 9353 


50 50 
247g 2473 


43 50 


1019/102 105 
16318 10318} - 
10284 10234 


7 77 
9614 9614 


1051g 1102 
312/104 104 
10354 10344 


8753 9014 
8514 8514 


927g 95le2 
112!2 11314 
112%4 11314 


105i4 10553 


8612 89 
411 4614 
20 36 


43/104 104% 
101 101 


10023 10012 
10044 10034) 99 100%, 


2] 98le 99 |---- 
Wie 784i 74 «76 |... --. 
10012 1007s| 9914 100 


10312 
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1021g 1021 
97%, 99 
973g 977 
94 94 


951g 9614 
10112 10414 
9414 9614 
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11214 11214 


|103%4 10334 
|10414 10514 


1100 ¢103 
| 98 98 


| 9214 93 
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10953 111 
1064 10712 
1021g 103% 

925g 925g/___- 
1007s 101'3 


110 111 
101g 104 


85 85 


39 4649 
65 68 


9633 c99 


40 43 
1003, 104 


“865 90 
78 

101 101 

821g 87 


110 113 


2112 36 


1043, 105 





987%, 9912| 99 


9012 9012 


104 105l2 


10114 1027 
1007g 10414/102 10253 
1081s 1101s 
10613 10814105 10614 
101!2 10212 


100% 1017 


817g 87's 
"86 9312 
84l2e 9314 
1114g113'!2/110 112 


93 98%3| 90% 95 


102 102 
“96%, 98 


93 


94 94 


62 68 


6412 71!2} 6512 70 
5312 61'2) 5312 58 
-|10013 10013} 99 99 
94%, 98g 
10112 101!2 
10514 105% 


9634 98 


99 100'2)100 102 
80 94%) 
8llzg 921g 


99 99 


81 81 


78 
8012 8412} 7014 81 


711g 79 


“88 -887%| 8212 87 
35 4112} 30 38 
29 32lz 


10014 10034/10014 101 
10033 10034)10012 101 





104% 104%) 22 222. 
| 10012 10012 
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101% 101% 


76% 
10114 102% 
10112 10512 
10314 10514 
114 115% 
Se SPiickas Anneli 
897g 9314) 88 9214 
103!2 10512 


“9614 9614! - 
10134 10278 
945y 





100!g 10012 
11014 11014 _ 


10112 101!2 
99%, 99%,/100 100 


10114 16114 


99% 10112 


1007, 10144 
9534 10014; 96!g 9714 
"85 85 | 92% 95% 
7212 c75'2| 72 725s 
72%g 7412) 721g 7253 
‘fe Te...- --- 
7253 725s 
39 413%, 


9412 96% 
10112 1015s 
105'g 10512 
98 98 
711g 80% 
75%, 8i1le 


40. 40, 
1014 103% 
102%, 10234|1025s 103 |_ 
65 75%s| 60 652 


96's 9612 
10613 10934 


10414 10414 


“58 60g 
10513 1065s 
102is 10414 


“8312 86— 


105 106g 
1007 103 
1001g 102 


101 101% 
80's 80's 


8018 $614 4 
7912 85%, 


cose nace] O88 9319 
190 TOO Wssas <acn 


1047s 10. 534 


10434 1043, 


9812 9912 
“9llg 9112 





10412 10812 
9712 10214 
871g 92 
82 693 
80 


100 105 “le, 101% 
98 1014s! 9612 10012 
96 9714) 
907g 95's} 86 86 
9214 931g 
Beet, Uileass sans 
ee Wiens. cawnl cnn 
1043 1055s} - 
10133 102% 


96 9612 
80 9 
9212 927% 


0412 10412 


1 
110134 10134 
-{100 101 


98 98 


98 98 


9934 10214 
10073 102 
10514 10814 
10434 105% 


9912 10212 


wlewee anew 


100 101% 
96 


92 

84 89 
9214 O24 
90 690 


“91% 95% 
102 102% 
10412 105% 


“96 96 


94 9714 
9414 9934 
67 73% 
6912 77 


801g 84le 


6612 73 
68 68 
951g 101 
65 73le 
6714 7312 
69 7l1le 
6812 81 
66 8012 


108 10953 
1011g 10613 


10312 104% 
10014 101 
10012 101 


9912 100 
80 80 
71% 73 





¢ Cash sale. 








Jan. 10 





i931.] 


FINANCIAL CHRONICLE 


237 











1930—Continued. 







































































BONDS January | February March April May June Jul 
y August | September| October | November | December 
Low High\Low High\Low High\Low High\|Low High\Low High\Low High\|\Low High\|Low High\Low High\Low High|Low High 
Grand Trunk Ry s f 7s- - ~~ 1940) 10912 11012) 10912 11034) 109%, 11214/110%4 1111 
2) 11012 11112} 11014 1107) 1101, % 7; 1 1 
SaesreRe a te ccs gauv-touu 10 1005 ous 10s to ow amy 100 04 Lon Loe Log Loue toto Sogou eRaLae "oR 08 og RON ORM 
oe aclian” cea lssse cooeleoc> =: eoce ooce esue sacs] OB: BW fonce nase) OO BS 1 OD. WB. loses: one 
ee 36/110 11114)1101g 1113g/11012 113 1098 1138. Teg pe 11014 112%, 11014 1113g/111 11214]/111121121, 110%9 112 in 111% 108% 11214 
TPES conwasess wae men nl eee eww nl enn ----]---- ---- eece canslhed LE@Elséce Basélnged Snaclesad snhelanae. habslones. tae 
Ist & refund 4s ser A_-1961| 94i2 9614| O4ig 95 | 94iq O744| 95. 96 | 9612 98 
2 98 | 9653 9734) 973g 9812} 971210014) 9914 101 971 lg 965g 
Gen g 54s ser B-.------ 1952}108 10912|1085g 110 |10734111 |10912 11114|109%4 1107 11080 11111008 112 “favole 111, 1i0at 112 108% 112% 19836 110 104 108% 
Gen 5s series C__...- ~---1973)10314 105 | 10353 10433|104 10714 10612 107 {10514 107 {10514 10634] 10512 10712/1057g 1081g|106 108 [10412 10814/10314 cl061%4| 99 103% 
Gen 4}4s series D.-.--.-- 1976) 95 9814) 9512 96%) 95 99 | 9612 98%| 97 99 | 97 98 | 97% 997%s| 98%100 [100 101 | 97121011} 96 9912] 944 98 
Gen 4s series E_.....-1977| 9573 9714; 95 9612] 9614 98 | 9612 975s! 97 984 96%, 9712] 97 9812] 983g 9934) 99141011g} 97 10053} 97 991g} 93 97% 
Deb ctfs B........-.....---- bed Gideelebed Sescleana agen 97 9714| 97 9753] 9614 9853) 983g 99 , 4 : 
Pin eres 1 re ie eee pape. csr Bisar 80 80 |... “80%, Soul222> 2727 ee Ke 
reen Bay est debctfs‘‘A”! 25 26 | 257, 32 | 2 3, 1 1,| 277%, 29 yey “S4ie 26 “51° ORiel ia” WR 
Greenbrier Ry ist gu 4s...1940| 91% 92 |. Bate th — = lustig Leu neg hat coe +m 241g ell 26 26 | 21 2512) 18 18 | 12 18% 
Sot we So.oee G-n2< 78-5900) 90 8018 Glee online ins Sas 65 les tat, | Secibeel Sou teed dou teed brates Lor Se lee ee 
oy apt oy ==<- =--- 8 2 4 4 2 4 10012} 9714100 | 97 98 | 93% 94 
Gulf & S I ist ref & ter 58 1952)... ___.]103 105 |i0Sis 105%|_--.. -.--|105°105 |.--. ..-.|-.-. ----|---— ----|104lg 10512/10612 10612|103 103 “ictal col 
Hocking Val ist con 444s-_.1999| 961, 981 1 3, 1 7, 
a etistere laser ercepgne IS 937 + ty tat —— S79 a 967, 9853] 9814 99 | 97 99 | 981g100 |100 101 |10012 1031, 444 10313 1003g 10112] 9612 9953 
ousatonic RR con 5s-_---1937| 9714 9812| 971, 9714] 98 9812] 98i, 98u| 99 99 | 99 9912/-_-_ _---| 97 100%4]100 100 Sey eee. 
Hous & Tex C Ist 5s int gu_1937| 993, 993)... | 1 1 . 2130130 101g . Weds: Series). Uk 
Waco & NW div ist 6s....1930 100 "100 ara Pio a BGR RGB [awe wccsfeess 4cne [ION RBEQIIGL. BOL faces notcleass. casclsncse) aseiner aa 
ouston Belt & Term 5s_-__1937| 953, 96 97, 98 9” 1003%:| 9911 100 | 991s 1003:/10011 1001;| @)5e 100101100 1001910010101 |1001s 1001011003, 10084110014 1007a 
Houston E & W Tex oon 5s.193a1 Sei Sage — bed pct ipo A 9914 1003; oo iors 9353 10012/100 10012/10012101 [10012 10012) 10034 10034| 10014 1007 
st gu g 5s redeemable__1933| 993,100 | 997 997/100 100 |___. ___-|100 100 |100 101 | 9973101 |100%g 100%s|101i210213|102 102 |102 102 |100% 

Hud & Manh ist & ret 5s_.1957| 93 9712) 941g 97 953, 100 97 9812] 9753 c9934] 9814 9914 9814 10012 iso” io1t 10012 jolts tye 10a% 1 Ole aot —s 
Adjustment income 5s-_.1957| 761, 79 | 7612 78 | 7712 845s} 79 81%;| 8012 83 | 771g 82 | 7734 c8lle| 805g 835s] 8314 8512] 78 84 | 75 7914] 68le 76 
wey oy peepee 93 94 93 93 9212 94 91 96 943, 95 943, 9533 96 97 92 92 98ig 9834; 96 9814] 96 98 96° 9814 
i A ier posi 81 85 aoa = 865g 865s}_... ..-.| 8453 845g)... ..-.|---. ----|---- ----|---- ----| 8534 8634] 8314 8612] 841g 8612 
Natended ict gold 3340..1951| 3 85 |_... ....|_... ...-|_.-- .---|---- cacclecec c--.| 88 85 |-.-- ----| 861g O6%g| G6%, O64|.... ...-| 68 6Tle 
, ca ane... ae oe re i ee a ee a ee ee ee 
C. lateral trust g 48....1952) 9014 9112} 897%, 90l2| 8953 9412] Dilg 935| 91 92 | D1lg 92 | 9Ole 93 | O2iIe 935s] 93iy 9412} 90 9414] 89% O1l2| 86% 90 

ys “oe Seeseeeee 1955 aoe oe oene@ eece 8712 87le oes Gadeleess aeeealsseo v6 eeens eeenleeee cece 
st refunding 4s_------- 90 92%| 90 92 | 913, 95 | Olig 93 | 92I4 OBl4| 925g 94 | 93 941g] 935, 9414) O3ig 947%] 89 9414) 89 Olle] 84% 90 
Eu cobaeed tines $f62-— 4983] 2, Sa te Be | Bs as | Sat oe | Sh Sh| See STH) cow O0,/ SON STL gS gal gh we 
r 8 --- : 8914} 8S8ig 9 8 9 87, 391 1 391 1 lo 5 
| alicdoeaeeraet | Tl teat naa 9 my or oe oe Loe ON a ae ee eo ee 
MOO DB. 5602 n cewocncsss> 1955] 10412 107 10413 105%4| 1043s 10612 10512 105%4|105%4 106 10Gi2 10612|106!g 1071s 10612107 |1061210712 104 107 |103 104 99% 102 
15-year secured 6 s- ~~ -1936)10812 110 |10712110 |10934 1104/1081, 110 |109 110 109 110 {110 110%4)109 11014]/10734110%4|109 112 |10834109%4/107 10912 
40-year 4%s_.-_-- Aug 1 1966) 97 9912! 971g 99 | 98%4cl102 | 9814100 |100 10112) 997g 1007g|1001g 10112/100%4 1021g|1007g 10124! 963410112] 937g 9814] 92 963% 
Cairo Bridge gold 4s__..1950)____ ____| 8812 8812} 91 91 | 91 QO1 |___-  --__| D1lg O1ls} 1g ¥iN ve are ee --| 93144 94 | 91 91 
CASO O00 BOE GSD. MOET n ns oo lage suns) 10% TOR anes ones) TO TOME TT TT. bnnee. dnsefsas~ sansionss snaslinss agus TOM TOUlcass cule 
Lou’y div & term’! ¢ 34s 1953| 82i2 $414| 82i2 85 | 85 8514) S3l2 83%s| 83%, 8412] 84 8635] 8534 88 | 87 8712] 87ig 875s] 8235, 82% “82 82% 
Omaha Div ist @ 3s----- 4968) 741g 7415) 74% 75's)... ..-.|.... ....| 76%¢ 77 | 78% 7Siel---. ....| 78 78 | 80 80170 70 }.... ..-. 
tae ot Olle © 20.2). Giikinien: atin 754 eetione Rite fe ers Sere es OE eee 
[Gs nn amintnbuaws tar ae Sees SS 4 1 1 3, 3 : 3 S15 
anita oo et, Lord ote: oodene teehee ae GT oe CL 
Western Lines Ist @ 4s--1951| 89 91 91 91 911g 92 | 91llo Q1le|___.  ...|_-..  _-_] 9083 903g/.... ----] 931g 9414] 9212 94 9] a. 
ES EEG OES a A, eR A ae |e pr Se, RST a aay OR EEA SO one aes 
Ill Cent & Chic St L& NO map: ERG ii rete ae ty. s’ oes 
fer aoe aaae oor * eececce ited > ~ = vt 103, toes 104 10612|10434 10534/ 103%, 1055, 190 105%4|105%g 10712/104 107 {10014107 |100 1027] 967g 10012 
'. 4 5 95 °| 961 1, 8 : 1 j 3, 1 D 
ody Bee Lap aaes alla Tadic Lap tniden: Salita § Pci slll Seger Sl am: RB eA 4 A oe. 
Ind Ill & Ia Ist gold 4s___.1950; 99 90 | 9012 907s! 91 Q2ls 91 9114] 9112 91le} 93 9Bds/---. ----]| 93% 937%) 951g 9712| 96 97 “93i2 Cc’ eee 
Indianap & Louis Ist ¢ 48.1956) 85 85 | 86 86 84 88 87 87 8612 865g) 87 87 SO OB fascs snosl Be OO 8714 8714) 8714 8714).__- ails 
—_ Se gan S oof 5s ea oe —. 1, B 1003g 1008g)__..  ..-_|-.-. ----|101 101 {103 103 [10213103 |1031g 104 [10314 10414/10314 10314|10314 10314 
n & ref 5s ser B_...-- 4 4\- interes wadiindedt Geasivebe soatleaie nubiionnw- maltose d- annk eee (ae cee 1 
Int & Gt No Ist 6s A_.---- 1952/102 10412)10212106 |103 10512/101 104 |10112 103%|101 10312) 997g 10314|103 104 {103 105 9034 10219 783g 89 4 va 
Adjust m 6s ser A.._.-- 1952) 84 8912] 8434 897s] 88 21o| 8412 89 82 847s| 73 214] 721g 88le > Yo 8912} 8412 89 45 7814; 50 65 34 54le 
CS) ee. 1956| 927g 9412! 913g 9214] 917g 98 | 91 9634) 91%, 9312} 92 94 | D2lg DAlg 9412} 94 9712] 8634 96 |.... ----| 58 58 
BOG Ge O00 Glivecececancee 1956) 91 94 92 9312] 92 100 93 9612} 913g 9410} 9112 9312} 90 93le O3i9 961s] 943g 97 861g 9714/__._. ----]°'50lg 60lg 
Intern Rys Cen Amer Ist 58°72) 73 75 | 7212 75 | 7414 81ls| 7334 7673) 74 79 | 73 79 | 72 73 | 59% 73 | 65 73 | 65 74 | 70 7412) 697% 75 
[st col tr 6% notes_____- 1941| 9012 93 | 921g 94 | 92 9334] 93 9312] 93l2 9412] 94 9412} 87 87 | 827% 86 | 85 8612} 70 70 | 74 74 | 70 
ist 1 & ref 64%s_-_-_---.-- 1941; 93. 95 943, 9634) 9634 9812} 9612 981g! 95 96%) 90 96l2} 90 9312) 90 9212] 891g 93 74 80 71 76\s| 72% 75 
Iowa Central ist ¢ 5s__-_-- 1938; 31 3253 30 3412) 32l2 35 33 0 «333 32 32 2914 2912} 24 2514) 2012 2012) 2014 2014) 16 22 13ig 1514] 12 1312 
Certificates of deposit_----_- 3014 32 | 3014 3412] 3212 3412/__._ ____] 30%4 3412] 28 2812] 23 25 | 201g 2012]... -..-] 16 2012] 13 1712] 131g 13! 
Refunding gold 4s____-_- 1951; 8 9 814 814] 87g 10 Sig 9%) 8 814} 7 8 653 7 5 5 653 7 5 Sle} 3lg 4ig| 23, 3% 
James Frank! & Clear Ist 4s '59| 875g 88 SOu SG... sa-.1 FE 91 92 92 | 915g 9214] 93 9343) 933g 9423) 961g 97 | 93 96 |_... ----]| Olle 956 
Kanawha & Mich Ist gu 4s -°90}____ ____| 8312 8312) 8314 8814) 88 88 | 88 88 | 86 86 | 87 9012) 89 8912] 89 90 | 90 90lg}_... ---- Bang witem 
KC FtS & M Ry ref g 48_-1936|] 95 9653] 9412 9612] 95%, 9714] 96 97 | 963g 967s| 9614 97 | 9614 97 | 961g 98 | 971g 977%) 9712 98 | 9714 9814) 9412 98 
Kan City South Ist g 3s_..1950) 7514 7653| 75 76 761g 80 7412 79 75 787%3| 7612 78 7634 ¢78 77ig 8014] 793g, 81 7914 8112) 7914 c82 77 83% 
Ref and improv 5s_April 1950| 99 100%; 99 101 |1001210212/100 102 |100 10112/100 10114)10012102 |101 102%4)/10214104 {100 971g 10144; 93 99 
Kan City Term Ist 4s ___.1960) 8812 90 | 881g 8934) 883, 92 | 895g 905s] 9014 9112) 91 9212] 913g 93 | 92% 9414) 931g 9612] 93 96 | 9212 95 | 915g O3lg 
Kentucky Central ¢ 4s__..1987| 88 88 8712 89 8734 88 8712 88 89 9014] 8912 905s3| 89 9034) 90%, 9212) 865g 921g) 9012 one 9014 9114] 88l2g 913, 
Kentucky & Ind Term ne "OR... o-0+] OSig Biel SBig SBlglinns ancclence cunclsces socclosce consiscen socs] BF OB fucce soceleccs sonslosce sees 
—— ph eeeee deacons 1961) 88 8814] 8814 8814; 91 91 897g 92 91 911g} 91ig 9212} 92 9212} 93 9414) BO5g 95%) 94 95 Sad <uenbiebe dak 
BED . oc ccccccccesecescsscs EP RE A eS ae BO fecedk socclesee cccslesos spssleeces secelascs evcblovas cons tVineos “auan 
Lake Erie & West Ist 5s__.1937 10012 10053'100 101 |101 102 |10134 10124) 10134 101%4)1011g 10112) 1014 10134)102 10214)/10214 102%8/10112 10233 101 101 |100% 102 
ee) eee 19411100 100 | 99 99 |103 103 |____~ __-_|101 101 |1011210112/101 103 |101%4 102%4)10234103%4/___. ----|.... -.--] 99 100 
Lake Shore & M Sou ¢348 1997! 80 8212) 7914 80 8012 81l2| 80 8112} 801g 8112} 801g 8112} 80% 82 8012 8412) 84%, 8534) 8334, 8614) 84144 85 | 80 84% 
Registered. ........-- BOOT nc canad F980 TOMicce wwaclesco ccncnlecns éna~| TOM TOO] TOW TORlcecs seculsed. Secsl ON er Oe Se ice. Sace 
25-year gold 4s.._..-.--- 1931) 987g 9953) 991g G91l2} 99ig 10014; 9934 100 9934 10014] 997g 10014| 1001410 15g | 10043 100%4| 100% 100%4/100%g 101 | 1004g 10078 |1001g 10053 
EE eee cme weeblownd scoclosce saeslcmes anxal OE Qinecs ann SOO 6 IM encn secklndas sotelucny cossliduy sheblentk wane 
Leh Val Harbor Term 1st 5s °54/103 104 [10312104 (103 105 |105 105 |105 10634)105 105t4/--..- ----|---- ----|1041g105 |10614 10612)105%410714|105 105% 
Leh V (N Y) Ist gu @ 4s. 1940) 96%, 9812) 9712 99 9834 9834] 981g 100 984, 100 9912100 (100 100 |100%4,103 |100%4 10314)100%4 10024) 9934 101 96 100% 
Lehigh Val (Pa) gen con 4s 2003) 865g 895s) 87 8814; 8734 9143] 88 90 855g 90 884g 897s} 89 907g| 9014 th Y1l5g 94 903g 94 86le 9114] 80% 8712 
or aes On. Oe acu ak ee eee ee cs Saotbesa Goncieend ‘aneet ae \- mee OGicc- sass teves dene 
General consol 4%s___. 2003! 9612 987s} 97 98 | 97 100 | 9814 9953) 9812100 | 98l2e 9914) 9878101 |100 0214| 10034 103%4|100 104 | 983, 10014] 9512 98l4 
Lehigh Val RR gen con 58.2003 106 10753|10612 107%4;107 10934|107%4 10812'108 10934)10812 110 | 108%4 108%4)109 1108 bg! 11K Olg 1107g|10614 11034 10434 107%4]102 105 
Leh V Ter Ry Ist gu ¢ 5s__1941'102 10212|101%4 10314 101%, 102 |10153 10212 1021g 10312|102 103 102 103 |10234102%4' 10412 10412/10412 106 1041210412] 99 10412 
Lehigh & N Y Ist gu ¢ 4s. 1945, 863g 90 89 89 Seis Bes “ones Oe 91 905g 905g, 9053 90%) 94 98%, 225 accnlacce sous, Olig OBlgi SG% BOs 
Lexington & East Ist gu 5s 1965) 10414 = 108 108 |108 109 |106!g 1081g|107 107%4)_.-. ----|109 109 |1087% 10914/10934 109%4/1101211112/108 1081g/100%3 107 
Little Miami gen 4s A___--1962] 88 Tae WEEE Be ee Te ee ee ae OG Pe Oe 
Long Dock con g 6s_____-- 1935'107 107 es | oe we ee}ee-- ----]10314 10314] 103% 10312]10512 10612) 10612 10612) 10453 10612}106 106 104 ¢109_ 
Long Island Ist con 5s July 31) 9914 100!g|100 100 |100 1005/1001, 101 |100 1001g/100!4 10012/1001g 101 |---- ~---| 10012 100%4/10012 10012) 1001g 10012) 10053 10053 
Ist con gold 4s_._._July 1931/___-_ wow wown) O8%— OS%el gw cccchocne cocclocws cocclowes coccleece coselescs socslesss sessleccs ceesleces cose 
Gen ond hk RO Be 1938| 8812 9312) 92 92 | 92% 953g] 9312 c95l2| 93 9312} 93 93 |---- ----| 95's 96 oe + 9412 98 | 9412 96 | 90%, 94 
- g  & “SER 1932)_ wal 8 RES ORES, Sa SS ee wsen sseelnees caedlages ehue 
Unified gold 4s_......-.- 1949) 87 ig 87ig 8 89° 9014 | “9014 9012 9044 91 88ig 881g! 90 901e} 891g 91 |---. ----| 92%, 94 90! 9Olg |91ig Olly “Olly 92 
Pe ee Oe. be eeee 1934| 991, 9934) 9914 9934]100 100%e/__._ ____] 9934 10012}100 10012/100 1001g|100% 1011g)_.__ ~---]100%4 100%4] 10053 10053] 10014 10014 
20-year deben 5s_____--- 1937| 9 * 99 | 9715 9934; 9812100 |100 10012|100 10012|100 10012|10012 1011g|10014 101 |1005g 10212|10012 10112] 10012 101!s| 9712 101 
Guar ref gold 4s______-- 1949) 89 | 88° 90 | 88%, 9044) 8914 91 | 89% 91% 8812 91 | 8953 9134] 911g 94 | 937g 96 | 94%, 9553| 92 9734) 91 93 
N Sh Bch Ist con gu 5s Oct "32) 991 4 99%) 99%, 100 997g 10012/100 100 |100 10012|100 10012/100%3 1005g| 100% 10044) 100%g 1003g/10024 10044)_...  ...-] 9934100 
Louisiana & Ark Ist 5s A_.1969) a dd. law ef SO OE ee oe ee” ee ees ee eee ee ree eee 
Lou & Jeff Bdge Co gu g4s 1945 I" 8912 "8953 9012 9012; 90 9053! 907g 911g} 911g 9212] 911g 9212) 93% Y3iz) 93leg 9312} 94ig 9434) 94 9412} 93% 9373} 93 96 
Louisv & Nash gold 5s-_-___1937) }1017g 102 |-.-. ~-.-|1031g 10314]1025g 102%|-... ----|---. -.-- i0L 1027g}10312 10312] 1027 10344) 10434 104%4)_... .---].-.. -.-. 
Unified gold 4s__..__..- 1940| 951g 96 | 9414 96 | 9414 9612] 9414 96 | 95 96%] 9514 97 | 95% 97 | 96% 9812) 98 99 | 967, 98%) 96%, 9853) 9514 98 
NS REESE | 02% 94 1903 903 | O4le O4tel_... ..--]-2-- -penlenne cn nnlewcn mccclenee eomelnene cacclasee cocelsses cossloces cans 
Coll trust gold 5s______- 1931} 992, 1003g! 993; 1003} 9924101 |1003g 10024|100%g 1005s|100%g 1005s!1007g 101 {100% 101 {101 101 |101 10118/1011g 10115)100%4 1011 
7% notes___.-.-.------1930/10012 101 | 100% 10034/1001g 10034/100 100%g| 997%, 997%g|.-.. ----|---- ----|---- ----|---- ----|---- ----|---- ----]---- ---- 
Ist & ref 544s ser A___.- 2003105 107 |106 107 |1031210714/106 10675|105 106 |105 1061,)10512108 |105% 106 |105%4107 |105121067s}105 1061s|104 106 
Ast & ref 5s ser B____-_- 2003) 9912 105 |1041g 10412/10412 10512/10312 10412/105 10612/10412 105%g|1051g 10614]106 10614)106 10614)104 10612)1035g106 {103 105 
lot & sot 6340 ser G Ea _ 953g 977.1 95 9714) 9534100 | 97ig 987g| 981g 9914) 9812100 | 99 10012/10014 10215) 101% 102%4/10014 103 | 9912 103%) 951g 100% 
Sy OO aes Te its On Ge: Oe tess Lae een oediisase” ehe-leeee culeddes sconlenes depelvabe asetadia seee t 
Paducah & Mem Div 4s_ "1946! 9lig 921o|____ ____| 9212 Q92l2|__-_ _-_-| 93l2 9312] 935g 935s] 935s 935g/.... -.--| 938g O4lgi.... ...-|.... ..--| O3!g 05 
St Louis Div 2d gold 38__1980| 66 6712) 66 66 | 67 67 | 664 671g] 6812 G68lzg/_... ----| 6614 6714) 67 68 | 70 70 | 6814 6912) 69 6 65 65 
Mobile & Montg@ Ist ¢ 4} ga *45| Ci, O75. cach OTe Boca con dlvdcw “ainciocoe <nucl S0ek Beblisecs ---- ----|100% 100%3/1023g 102%3/100 100 
Southern Ry joint Mon 4s’ 52 90 9014; 89 90 | 897g 9312] 8914 90 | 91 93 |---- ----| Dlls 9412} 915s 9212] 93° 98 | 93 9312 897g 9113] 8712 9Ole 
Atl Knox & Cin Div 4s_.1955) 9112 Q1!2} 9114 Q91l2} 9U2 9Ble| 92le 93 9214 931g] 92%, 9412) 94 9512] 945g 9434) 9512 98 943g 97 92 9514] 901g 927% 
Louis Cin & Lex ¢ 4%s_-_-1931| 91!2 9112} 98%, 9914] 9912 994;|) 9912 10014] 997g 1001g/100 100!4/100 100 |100!g 10014/10014 10014) 10014 100%)... ----|100 100 
Mahoning Coal RR Ist 5s__1934|____ ____| 995g 995s]____ ____]1001g 1001g)_... ----|100 100%4]/-.-. ~---~|101%4 101%4| 102% 1025g/_... -..-|.... -~~~|1027%% 102% 
Manila RR Sou Lines Ist 4s °39! 7312 76 74 7512} 74 76 743g 7510| 75 75%| 751g 76 | 75%3 7612) 75l2 75%) 751g 76 [?: Te. leans count Ee 
Ist extended 4s________- seu G0. 96. 1:@8. ° OF Bisse: comalocscd wncct GO (QD bease: oscnt Ge: Oe 1406 =e 4 Se Ore PO . Oe eas aden oe 
Manito S W Colonis g 5s__-1934| 99 9912) 9812 9914] 991g 9912) 9914 99%,|)_._. ----| 9914 997%) 99144100 |---- ----|---- ---- 10012 10012}.... -...] 9714 79% 
Man GB & N W Ist gu 39 1941)-... -.--|.-.. -...] 89 89 |... ....] 87 87 |---- ----|---- ----| 90 90 |-... -..-| 89%¢ SOlgj.... ....]-... -.-- 
Mex Nat RR ist cons 4s 
eee 5 5 5 5 4lp 5 5 Dacca cat. © 6 O  20iliicec- data ienes Gia. Giet..<s “sant Oe UG 
a Cent Det & BC 507773931 ase aa” 100 100 {100 1001g|101 101 100 1001s | 10053 10053|1001g 1001g|10014 10014 10014 10014 10014 10014 10014 10014 | 100%g 10012 
SS a ee, ee ae Coke tshbelebie @bb6clbacn Weeclacce Gesstsonece’ Ghveleeee) Bennledhee eanbreuesw nee nh ahetledad® eactieache* ana 
Michigan Air Line 4s_.._1940) ---_- O66 G6 Lincs scnclecas sereleave anseleese eheclenes Guan Ee edness "9753 9753 gers ee “9612 9612 
60 GENE BUR cc ackicccess 1952] 831g 85 | 841g 8412]... __._| 851g 851g] 85 88 | 8712 8712) 86 87 | 8712 8753) 8814 89 |.... ---.| 8853 88%/ 81 88 
Ref & impt 4s series C_1979|_... -.--!---- peeclee-e -n--|eee- eeee|---- ----]---- ----}| 99/2101 |101%3 10248} 10212 10314|10214 162%) 99 10114} 98 102!s 











¢ Cash sale. 
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BONDS 


April ~ May 
Low High Low Htgh 


June 
Low High 


ever | Mocember 


September | Oct 
Low High|Low ONtehlLew High 





Midland of N J ist ext 5s__1940)_ 
Mil & Nor RR Ist 4548(1880) °34 
Con ext 448 (1884) _...-. 1934 
Mil Spar & N W Ist gu 48_.1947 
Minn & St L Ist cons 58__.1934 
Temp ctfs of deposit.......- 
Ist & refund gold 4s___.1949 
Ref & ext 5s ser A_..-.-- 1962 
Certii icates of deposit...._- 


pel SS eB cons 60 cigs 


mee MN BBs cenanesces 938 
Ist cons 5s gu as to eee 
Col by Di: cacnckesoseeh 1931 
ist & ref 6s ser A_...-.-.- 1946 
25-year @ 5%s-_-.---..--.1949 
Ist ref 5s series B....-. 1978 


ist Chicago Term s f 48 .1941| 


Mississippi Central Ist 58. _1949 


Missouri-Illinois RR ist 58 A’59|_ 


Mo Kan & Texas Ist 4s8_._._.1990 
Mo-Kan-Texas RR 5s A_._.1962 


Prior lien 4s ser B___-_-- 1962 
Prior lien 4%s ser D___.1978) 
Cum adj 5s ser A_-_..--- 1967 
Missouri Pacific RR ist 5s A'65 
Sees G6. essnpenesnun 1975 
Ist & ref 5s ser F__..-_-- 1977 
Ist & ref 5s ser G___.--- 1978 


Convertible goid 5%s__.1949 
Ist ref gold 6s series H...-.-- 


3d 7s, ext at 4%...----- 1938| 91 
Mobile & Birm pr lien ¢ 58.1945 
ee Rea 
Mortgage gold 4s_-. 
Smail 


Mobile & Ohio gen gold 48.1938) 

















9414 





Mopntgom Div Ist g 58__.1947 
Ref & impt 4%s-__._..-_- 1977 
See 6% BOtSs. wcccccsccs 1938 
Moh & Mai Ist gu ¢ 48___-- 1991 
Montana Cent Ist gu OO = EE 
Ast guar gold 5s8_____-.- 937 


Morris & Essex Ist ref 3%s- “2000 . 


Constr m 5s ser **A’’___.195 
Constr m 4s ser “‘B’’_.1955 


Nash Chatt & St L 4s____- 1978 
Nashv Fia & Shef Ist gu 5s 1937 
Nat Ry of Mex prior In 4s 1957 
Ass’t cash war&scr rctNo.30n 
Guar 70-year s f 4s____-_- 1977 
Ass’t cash war&scr rctNo.3o0n 
Nat RR of Mex pr lien 4481926 
Ass’t cash war&scr rctNo.3on 
Ist cons gold 48_______-_- 1951 
Ass’t cash war&scr rctNo.30n 


Naugatuck RR ist 4%-_...1954!_ 


New Engiand RR cons 58. _1945 
Cons guar 4s______..__. 1945 
N Jersey Jct RR gu Ist 48.1986 
N O & Northeast 44s A 1952 
New Ori Term Ist 48 ser A_1953 
New Ori Tex & Mex 5s ser A 1935 
BOG OO GOT TE, ccctcecsenee 19 
SS 7) ae 1956 
Ist 444s ser D_..---.-.-- 1956 
Ist 544s ser A__--.-.._-- 1954 


Npt & Cin Bdge gen gu 448 '45 


N Y Bklyn & M B con 5s___1935)1 


N Y Central RR cv deb 68.1935 


Consol 4s series A____.- 1998 
Ref & impt 4s ser A___2013 
Ref & impt 5s ser C_____ 2013 
N Y Cent & Hudson 3 4s__1997 
Registered ._........- 1997 
Debenture gold 4s______ 1934 


3@-year deben 4s__ 1912-1942 
Lake Shore coll ¢ ‘3hs- -1998 
Registered. _.........- 199 


8). 
Mich Cent coll g 3 s__.1998 
8 


Registered _.......-.-. 199 


NY Chic & St L Ist @ 4s__1937| 


RR aS 
25-year deben 4s_______- 931|— 
2d & impt 6s A, B & C. 1931 
6% gold notes 


Ref @ 5s ser A_____...- Sonali 
Refunding 5s ser B_..1975 
Ref 444s ser C__._-_._-- 1978 
N Y Connect RR Ist 4s‘A 1953 
Ist gu 5s ser B_______... 1953 


N Y & Erie—Ist ext g 40...3997 
3d ext goid 4s 19 


4th ext gold 5s____.._.-- 1900 > 


N Y & Greenw L @td @ 58__1946 
Y & Harlem g 3 %s-__...- 2000 
e 
N Y & Long Branch gen 4s 1941 
NYNH &H non-conv 48s__1947 
Non-convertible 3}4s...1947 


York & Jersey ist 5s__1932 


Non-conv deb 3 4s_....- 1954 
Non-conv deb 4s8__.....-. 1955 
Non-conv deb 4s___....-. 1956 
Convertible deb 3 4s____1956 
Convertible deb 6s____.- 1948 

eee ae 


Collateral trust 6s__...- 1940 
Debenture 4s__.__._.__- 1957 
Ist & ref 444s ser of 1927_1967 
Har Riv & Pt Ches Ist 4s 1954 


N Y Ont & West Ist ¢ peaeen 
Generai 4s 955 
N Y Prov & Bos gen 4s____- i942 
N Y & Put Ist con gu @ 4s__1998 
N Y Susq & West Ist ref ¢ 5s '37 
Me Wt OTEE. Cow ckdccekeinuel 
General gold 5s_____._ . 1940 
Terminal ist gold 58____1943 
N Y Westch & Bos ist 4s 1 '46 
Nord Ry extils f g6%s__... 1950 
Norf & Sou Ist & ref 5s A__1961 
| eee 1941)|_ 
Norf & West RR gen ¢@ 6s__1931 
Improvem’'t & ext ¢ 68___1934 


w 
“ 


New River Ist ¢ 68_____. 1932 
Norf & West Ry Ist cons 4s 1996 
Registered __........-. 1996). 

Div ist lien & gen @ 48__.1944 
Poca C & C joint 4s__.-.-. 1941 


Nor Cen gen & ref 58 A._..1974 
Gen & ref 448 A stmpd_1975 
Northern Ohio Ist gu ¢ 58.1945 








105 105 - 

9912 10012 100%g 100%] - 
7 78 \|78 82 | 79 

10312 103% 10314 10634 

9612 965; 96% 99 


5l4 


7712 
9814 
951g 


77'2 79 
7878 
“9614 97 

“99% 10014 
101‘2 101%, 
10214 103%, 
110714 10753) 
10714 10712) 
| 9614 9712 


98 100% 
1031, 10314 
x| 941g D4lg 

100 100 








10753 106'g 1073s| 


Y Lack & W Iist&ref 4%sB '73| 983, 
iw 


























94% 94% 
“997% 997%) - 
917% 924, 
36g 
12, 
“12ig 13 |. 


91 


9512 985 
967g 97%, 
10012 10112 

y 984, 
8712 


“O5lg O5le 
‘6° 
1027, 104 


87'g 8814 
4) 95g 95's 


106 
101 


7612 79%) 77 








July | August 
Low High'Low High 
94 94%) 93% 937%, 
ence anne} O8'g Die 
ein as, teliamens 9912 
91% 921g) 93lg 93ig 
0. 2D lesa. sane 
3Olg 31 | 251g 254 

9 10 9g 
bdo bane 15 
8812 90 90 
927g 98 | Gllg 92% 
95ig 98 | 941g O9lzg 
9924 1007g| 10012 1007 
TS Ci Blesse shed 
831g 85 | 83 83le 
91 91 OO. lewe 
95 95 | Q99lg OOleg 
77 «#79 79% 
873g 88%! 8814 92 
102% 104%g/1037, 104% 
87 91 9012 93l4 
9512 9814) 9Sl2 99%, 


100 102144:100 102 
10012 101%4| 101% 10214 
7912| 7353 805 


100%) 9912 10114)100!4 102 


99 c10112) 
106%4 110 


“| 935s 


901g 92 
101 101 


653 
1444 
614 


“9953 995s 
91%, 92 
90 86990 


96 


89%, 90 
9814 99g 


99 


997 
+| 101i 1022 
97%, 
106 10712 
911g 92le 
9914 101 


108 


3% 81% 
772 
9914 
9612 


80 


4/1002 101 |10 
861g 


2} 105%4 10614 
79l2 81 

9214 
891g 91 


4513 56 
42 47le 
2 9012) _ 
8812 90 
81 


84 


Se] 7112 75 


98 


861g 88% 
104g 106 


67 


9714 9 le 
= 1015, 
1043, 1043, 
10214 102% 
92%, 94% 


91 
95 


945g 95 
103%, 10412 
99 99 
93% 


9355, 








9414) 


7912 


9312 





93% 


9912101 


86 86 
9514 96 


97% 10014|100% 100% 
96% 9712 


9714 


ig 871¢! 
| 10514 1051s 106% 106% 
95 95 


B153 
10614 10712 
99 100% 


9llg 92% 
101 102ig 


785g 805 80 


71g 9 
7ig 9 


89% 89% 
101 1g 10214 
10612 107% 
9llg B3le 
10012 10112) 


107'g 10812 
8llzg 83 


7914 7914 


10012 102 


96%, 98 


103% 103% 


acer. aa 2a 
961g 9612 
82 82 


79 


120% 123% 
10512 106 


801g 81 


92% 9414 
89%g 89l2 


45% 53 
45 45 


915, 9214 


8lig 83 


“7ilg 73 | 71° 
O9lg 994 


86 


88% 

10514 10614 
52 «58 

95 984 

101% 10212 


9912) 
96% 





“941g 9612 





}10053 101% 
— pins —_ 


95ig 95lg 


1412 


712 
8514 8912 
10012 101 
921g 93 
90 690 


97 


92 
9914 997%, 
96 1005 


10612 10712 
93lg D5lzg 
101 1g 103 
108 109 


86 


9614 9912 
100 10012 97%, 10012 
|100%g 10214 
10214 1027s 10253 103 
107 10712 10714 10712 
10714 107% 10714 10814 
9712 QOl4 


9912 10014 10053 10114 
105 10514 


100 100 


122 125 
“11058 10614 
7912 81 
9414 96!l2 
921g 


4612 51 
40 


42 


“92ig 92% 


82 


10512 10614 
50 55 


97 


10133 101% 
10414 10414 


“95% 97% 
“9614 9712 
9473 95 


---— were 


93% 9512| 94 


102 


101 





94 95 


8912 92 


92 947% 


97 


99 
100% 1015s 
“82% 841g| 


1015 103 
10112 102% 
10714 10912 
101% 103 


“Q2ig O2ig 
87 8712| 87 


5 


95 
102% 10314 

O4ig 9614 
108i2 10812 


10714 108% 
10014 10212) 


831g ‘$ANs 3 
10812 109 
10112 103 


941g 97g 
103 103 


7g Qe 


8ig 10 


10612 10753 
9453 9712) 
103% 
10812 110 

841g 85le 


83 83 


100 100% 
9712 97% 


82\g 84 


81 8lig 


8214 85 


"963% 98 


100% 100%!" 
10213 10238 10133 1021g| 100% 10158 
101% 10244 10012 1025) 100% =" 
10412 107%4| 102 

10778 10814 107% 108 
971g 9814 


98 10258101 103% 
10514 10512 


107% 108 


“1100 100- 


887, 90 


83 834 
80 80% 
861g 88!4 
8614 88% 
79 795, 
121 125 
12114 121% 
105% 10612 


80%3 83 


95% 9712 


92 92 


49 61 
38 41 


Qlig Olle 
94%, 94%, 
80 83 


“17012 73 | 
10014 10014 


97 97% 
101% 1017 


"95% 977% 
9535 95%—|____ 
9634 9714 


9514 97 


10534 10534 


10112 104 


98le Q9lg 





-<<-- 





98g 


102 10212 
101% 


ed Ct ae 





941g 9514; 94 G5ly 
9812 99%) 99 99% 


99% 99% 
921g 92l2 


22%, 18 2014 


18 18% 
5 7g 


Biglnccs ance 


8812 Ollg) 8714 89% 
34 Y3leg' OZig 93% 
957g O9l4) 922g 95% 


10112 101% 


“68 «69 


9712 99l4) 97 99 
™ “92% O5i2 
"7F8'2 | omme * 
88 92 | 88% 9058 
10112 1047s| 100 102% 
8| 88'g 93l2 S88 89% 
100%g| 97 9753 
90 10112! 891g 94 





9612 102!2) 9614 99%, 
98 10214) 9653 99 
103 107%) 9612 103% 
97 16212) 9512 9912 
941g 9412) 94 945 





_.-- 98 98l2| 89 
108ig 1081p 107% 107% 
----|10212 10212 
85% 


82%, 8412 
10612 107 


101% 103%4| 99 101% 


9712! 92 95 
10312 10312| 102% 10314 


712) 5% 7 


97% 97%! 97% 97% 
105 107% 10614 107% 


94%, 97 


10112 1037g| 10012 10212 
10912/106 108 
8612) 8453 8612 


83 
9934 10012! 1001g 100%, 
7g 9814) 97 97% 
847g| 83 84 
8212; 8012 8012 


— 


83 8358 
781g 781g 
9714 9912 


85% 85%| S5i2 8512 
102 103%| - - 
101 1g 101%4| 101% 10114 
B912| 87ig 8912) 87 

8114 815s) 77 
81% 875) 82% 83 


877%8| 7853 83 
771g 81%) 75 77ig 


115 11812 


117% 117%)112 115 
10514 10612/105 10614 
8314) 7553 7753 
941g 97%) 91 96 
97%| 90 92 


4912} 40 47 


301g 334 


ag 
96 


72 74 
7012} 60. 60 
----|10014 100% 


92's) 8212 87 
10512 a 106 1071s 
5 


35 39% 


“961g 981s] 9612 97%) 


“O6ig 98 | 
9512 961g 


1067 106%|107 107 
“STi 98i2| 9412 9714) 92 








c Cash sale. 





(Vou. 132. 









07 
10712 ior 10748 10712 
8612 9173| 80!2 c90 


1001210114 97 101 
10514 10514) 10514 10514 


84 98 |---- 
101 101% 








Jan. 10 1931.] 





FINANCIAL CHRONICLE 















1930—Continued. 
































































































BONDS January | February | March April May June July August | September| October | November | December 
Low High\Low High\Low High\Low High\Low High\Low High\|Low High\Low High\|Low High|Low High|Low High\Low High 
Nor Pac prior lien ¢ 48----1997/ 89 91 | 8812 9014) 8853 921s| 90 cO2l4| 891g 9112} 90% 92I2| G11, 94 | 9312 96%] D412 96%! 94% 97 | 93 95%] 80% 95% 
Registered ----_---.-- 1997) 87% 88 | 865g 8714) 87 88% 90 | 891g 89353! 88% 89 | Dlig M1lg] 9112 93%) 92 93%) 93lo O3I2| 9153 92% wane noon 
Gen lien ¢ 3s-_---.-- Jan 2047) 63% 65%) 6373 68 | 66 70%) 65'4 67%! 6514 667) 6514 67 | 6573 677%| 6712 7012] 691g 705s| 675s 7012] 66% 69 647, 68 
Registered ---.-- Jan 2047| 62 62 | 6212 6212|-_.. ..._|.-. - ---| 64 64 |..._ ....| 65 65 | 6512 67 | 682 69 | 69 691s] G5I2 652 65% 68% 
Ref & impt 4448 A_...--- 2047; 97 985s! 9512 98l2) 96 9933! 97 9712] 973g 912) 9714 812] 9734 9912] 993g 102 |100%3 10112] 9914 101%4| 9712 9812] 96 9712 
Ref & imp 6s ser B___--- 2047/1121g 11412)112 113%/ 11214 115t2| 11112 115711212 114 |1128,114 |113 114 |113%g 11414]1131g115 [111129 114% Lili 112 [109 | 11112 
Ref & imp 5s ser C___..- 2047) 10353 10512) 10312 10453| 1035s 1051s| 10412 10614| 10512 106 |1051g 10512|1051g 106 |10512107 |106 107 |10512 106% 1031g 10415] 1001s 104 
Ref & imp 5s ser D_-.--- 2047 108% 104% 10312 105 | 10312 10512! 10412 10534) 10434 105 |105 105%4|105!g 105t2| 10614 10612 106 106% 10453 106%4|104 1041s 102 10214 
Nor P Term Co Ist ¢ 6s___.1933 3” ar OES gee ei ae Sa eee i ae a ae iets Segre te Ay 
No Ry of Cai guar gold 5s_.1938)101 101 |...  __- Cy UEP A Sola tee! ob agape ta 10414 10414|1041s 104%|---. _---|---- ae 
Og & L Ch Ist gu @ 4s__--- 1948} 77. 80 | 77 79%) 79% 83 | 81 8212] 81 8ll2| 77 82t3| 7712 78ig| 7812 78le| 78lg B2lz| 79 S22] 79ig 7912] 78 792 
Ohio Connecting Ry Ist 48 194)... -22 L/L. Ll Tet Rca a: i ee en 95 95 | 96% 96%]... -.--] 74% 9414 
Ohio Riv RR Ist ¢ 5s_----- odue Megalstion w>oe 1001s 1001g|102 102 |101 101 103, 103 iOiie 101%2)1 102% 102% saat, toaichnn oT 10212 1028 
Ge Be Mhcdgla cadiibnet J Seeger ore 2 iil g 103ig/_... ...- 
Ore RR & Nav con @ 4s__..1946 O1lg 9114) 915s 93 | O22 93 | 921q 9312] 92% 9314] 93ig 93I2| 943g 96 | O4ig 96 | 93 955s] DBlg 95t4| 92% 935g 
Ore Short L ist cons g 58_- 1946) 1041s 1041g|105 105 |1041g 105 |10412 10412|105 1057 10412 10412/105 105 |106 106 |1063g107 [1071109 |106 107 |104 108 
ist con 5s guar____...-.. 1946/1037 10414)104 105 (1041s 10514) 10412 10534) 10514 105%g}104 106 [10512 10534)10512 106 |1065g 109 |10714 109 106 107 104 108 
Oregon-Wash Ist & ref 48.1961) 8914 91%) 88% 8912} 8914 9314] 8812 G1ly) 89% 92 | 903, 91%) Blig 93 | 925g 9414] 94 512] 93lo 96 | 925g 945s| 88% 93 
Pacific Coast Co Ist ¢ 5s__.1946| 60 6llz| 60 6212} 6114 6114] 61 611s! 60 6012] 55 P's (eee 60%4| 58 62 55l4 a eiviaidle — , ’ 
Pac RR of Mo Ist ext @ 48__1938)_...  -...| 9414 9414] 9214 9510) 95 95 95 951s] 95lg Q95le| D5le 9534] 9612 9612! B6le 96le| 963, 9712] 9612 10014] 9212 9614 
2d extended gold 5s___.- 1938) 97% 100 j--.. ---.| 9914100 | 99 9914)100 100!e}__.. ___- 100 |... ----|10034 100%4/100 101 {10014 100%4/100 10014 
Paducah & Ill Ist s f 4348_.1955|-... -.-.|-... ---.|.... ----| 9914 9914] 981g 98's} 98 98 | 99 99 |____  _.--]1005g 10014/100!g 1001s]_-._. ----].... -.-- 
Paris-Lyons-Med RR ext 68 1958/102 10412/103 10412 10212 103%| 10212 10314) 1025s 103%| 10314 10412| 10312 10412] 10312 10412| 10314 10512] 1031g 104%] 10414 105 104 105 
SEA Ulli seuktiensies 1958] 10412 107 |10514 1061z| 10314 105% 104g 10512, 104g 105 | 1041gcl0612|1045g 106 |10514 106's|105 10614|105%3 10714|106 107 |106!2 10712 
Paris-Orleans RR ext s f 5348'68| 99% 10115/100 102 | 100% 10114|1007% 102 | 10112 10214|10112 104 10314 10514|10212 1031210134 10419] 1021, 10353102 103 |10112 10212 
Poullota Ry lot th sed 0.0 90a 95 99% 97 97 95 100%4)100 101 /|100!g 1001g) 10034 10114}10012 103 |100%,102 |100%, 100%) 95 100%/_.._. -..-| 90 93 
Penn RR con g 4s_______-- 1943) 937% 941g) 92%, 95 | 955g 955g) 953, 9534) D412 947%) 957g 971) 9712 9712} 965g 9814) YSle 9812] 98 98 | 965g 98l2i 97 97 
Con gold 4s -1948| 93 95 | 9253 925) 92% 97 | 95 95 | 9312 95 | 94 9519] 951g 97 | 96% 98 | 97% 99 | 98 991g) 96 9812] 95 O8le 
Sterling stamped dol bds__ 93 95 214 925g) 93lqg 9512 rosy pa "age Maks 9473 95 | 95 96 | 9612 9714] 97 9854] 963g 99 | OSlg 98I2] 97 98% 
aE SS a ee Sears lg Q3lg) 9314 * ae Op ee ers ee a Se: NES psc ae le Pao 
Sonsol atis seals a 1960 100 * 10113 95% 10112] 10012 10175] 10012 1025100 10284] 10012 10214|10112 10212] 10112 104 |104% 10512]104 10614} 102% 10412]102 105% 
General 44s ser A__-__- 1965| 9712 9912) 98 991g] 98i4 101 | 987% 100%] 99 10012] 9914 100%4|1001s 10112/101  103%|10212 1035g|10112g 10412} 987% 102%4| 9812 103 
General 5s ser B_______- 1968|1061, 108 |106 10653 10615 10915]10715 108g 1071g 109 |10814110 {10819111 |109%¢111 {110% 112 |1063g 11238|1075g 110 |1057% 109 
NE a eS 9306/1001, 10112)100 1003s| 997s 1001 3 REPO weber) eahgeds, age! «aBgedh west joatebe mig 
15-year secured 6348..._1936|10814 10936 108g 109 10812 109% 108 100% |i08i« 110 J109" 116 "|100ie 100%} i0digei 1051008, 111 105i, 111%2}i05" 110%] i07%5 100% 
Registered ____- * ees Cee 4 en ere eee ¢ td Pears Deer a 
* 103ig 104%, 102i, 10319] 103%, 104%4|10314 10419|10312 104 10312 1041| 103%, 10434! 10412 10512] 10412 1055s|104 10514/10212 105 | 9914 10414 
Beas scoured 6 S0..--1964 sane cacclance aenclen— ac--| 9414 c9535| 9424 096%! 95% 965] 9614 97%! 971, 98%| 982sc100121 9714 10014] 961q 9914! 91% 97% 
PR Sree re a 8! See Oe ee fe Pe Se AE ee 
wet On es femme i aiah” iidlisketilinds,’ idle 88 88 | 87 87 | 874 8714/89 ‘8O1g} 8914 8914) Dlig Oils 91 yi 80%, Gite at peg « Bois Bota 
Guar ¢ 3s tr ctfs ser C_1942).... -..-. es ee eee Se ee es OP pee ees ae ee ai-gee sas ° 
Baie Ai 88 |---- ~777) 88 88 |"85 85 | 84%, 8434] 87% 89 | 89% 89%| 8Big 89%) 89 BOIe|_... ____ 
Sano itseae fo. --49811 987, 9914] 99 9912) 9914100 | 99%, 100 9012 1001s, 997s 100% 100, 100% 10014 10035 100% 100tg 100% 100% 10014 100% 100% 100% 
a 90 90%) 90 9014; 90 917g) 8914 90's 4 8) 90%, Mleese sone ry 4 4 
= ane vey bg scacaadl ines 97 9914] 971g 98%| 98% 10119| 9812 10112] 99%4cl01%4| 100 101 |10014 1017 | 100% 10184] 10135 103 | 9914103 |100 101%) 95 101, 
Pa O & Det Ist & ref434sA1977| 95 9714) 95t4 961g) 941g 99 | 941g 98 | 94% 98 | 9714 c99%| 9812100 | 9912 10112|10012 10214100 10235] 991g 100%| 96 100tz 
Peoria & East Ist cons 4s__1940| 84%3 86 | 84 8512) 84 8812 -" ot + 7 os owns 8714 87% . * + > 894 =" = =“ 4 = 
SEAR 90| 31 31 | 31 32 | 32 32 6 ietadiniihs 
dine Roe ti cone 101 1024%|10212 10312/103 10412| 10212 10312| 10314 1035s 10314 10312| 10312 10312] 1025g 10314|103%g 10312 10312 104 |10212 102%| 10212 104 
102%, 104 |102% 10414/103 1041g/103 104 |103%, 10514! 1035g 10475|104 106 | 10434 10514|104%4 10512|10412 105/103, 10414/101 10412 
“aa ee antes 9015 91 91" 91% 91% 9215 90 9014) 901g 9212] QO1g G21e| 91  O21z| 925g 94 | 93ig 9412] 91 95l2| 92% 94 | 90 
iia. ........ es ee oe O71z 99%] 95% 98 "| 97° 981g) 97% 98%) 98 100 | 9912 101%2]101 | 103, [100 102%) 9915 101 O54 100% 
Phila Balt & W Ist ¢4s__..1943| 9312 9319|---- -__- aed eee "ae 94 | 9453 95 |---- ----| 961g 9615] 96%, 9712| 971g 98 98 | G4ig O4ig 
Gen 5s series B_..._.--.1974|106% 106%|.... _... eT 107% 109ig}____ _...|108% 108%/109 109 |... ...- 109 110! 100% 100% 33a, Gs 
Philippine Ry ist 30-yrs f 4s °37 28 30 | 2814 29 | 29 32 | 30) 3ilg) 28 304 281g} 281g 2812] 26 27 | 25 a 23 26 ; oe ae 
Pine Creek reg guar 6s___.1932,)102 102 |-... --.-- 7 1023, “a whe aw 10214 10214 "=" we = rf 103ig eats a Oate 4 2 ve 
Pitts & West Va Ist 414s__1958| 921g 9344) 9212 96 4 96 8 ee 5s aoe ick ke “gee een . 
1 1 21 93 94121 94 95%! 95ig 9653| 96 96%] O5ig 9612} 92 92% 
duel] edhe eR Seal. cre ee ee eee oem OO ON ee 805s] Ob'e O51] 86° G7 | SoU cee] SS” S54] SS ST's 
1 1 Ig 991g] 98% 987%| 987% 9914) 9912 9912} 9912 1001s|.... _--- 995% 101%4|101 10215|100 100% 
a dt tpt Ah ches Hee: "99 «99 Sor, OB” 98 1908 HF 98%4| 98 100 | 9936100 “| 9912 9912] 99% 994/101. 1011,|102 10212] 99 99 | 99% 99% 
Con gu ¢ 4s ser B 42| 99 99 | 96l2 98 9934 4 4 4 
Con gu ¢ 4s a 941g 9414] O41, ois 96's 96% - - piettindied:iemnt O71 O71q| 97% 97%)... ..-- ee eeibass: auctiteos sane wees =--- 
Sean 6 S68 eS .-«s aa << . “iceosiggndies Seat ias SOONER E bei Rea: ap gliseate “O8ig OSt4|_--- ----|° O65, 965s| 96% 96% 
Cons 4s series rete. ue: tbetbads, Shectiitiae. shaalibwe sbeladie even “ee eee “66a roe wlence anne} 984g 984)... . re 
ican Otlieattaaime said 8 Ba gt adios ces Sate te te + 
ym mt he a ee ee: Sa spree: tern eS er eae Fa) eee 1 as 
i_.....1963| 97. 97. “98%, 99%) 99 991 “1100 101 |---. ----|102% ‘ f Dom at 
Poe SS -e ince rok ‘nt bathe — _— 98t2 Opie 100 190 “9953 995q|100%4 10014]10114 10114] 102% 10312)... ----|---. -.- - 102 
Gon gu g 44s ser J --1964) a ol agi, seria 108is 160 “|r 1eote| ote Loo [Dost gore|LOD {111 [11014 11116110994 112 *| 100%, 113% | 107% 100%4|100% 107 
ee oe exe covclecss cceclIGt UIMincns accolecce cccclenus soncletse setrleces cocclecss seusiesse cnscleses ans 
PR a canny ogee Nee 1061g 108 | 10612 1067| 106% 109 |10712 10914|10812 10914/109 10914|109%g 10912/109%4 11112)110 112 109 13 107% 100, 105M 108” 
Gen 4\%s series C_...--.. Sy, ee ee) An Manis Gites, beauties cioe aids eipuniaewen sian eas cola 
Pitts McK & Y ist gu 6s_.1932 iain “ebidied 10112 10112|102 102 |102ig 102g ‘adie (oan 7727777 SN Gene acotlease nese saan ee 10153 10153] 103 103 } 
KecsiecadseyseR Penne shen wcce econ senloses énem 2 Q\---- -2--|---- ----|---- ----|---- ~~~] 103 ease soceleses eam 
OFS Bag LE Ist g 5s_ 1940 allen, <abibanalieneea  dateine 100% 100% 101is Wits Olt 101igl cc euccloono cocclescs ence 1021g 1021g/1021g 103 [102 aul saab ae 
Pitts Va & Chic Ry 4s.____ Sa eee 4 Sgr. Sr ee pee wereEre= scarpesee Sass 
Pitts Y & Ash Ist gen 48 A_1948| Olle QOllgi.... ...-/-.-. ----| 93 93 |-.-. ---- Oe GD Tecps cnnclusce & ° 5% tae 
Ist gen 5s ser B__._____- 1962| 0214 1024|---- _---|103ig 105 |104 104 |104 104 “SBT Mm We 
Providence Secur deb 4s_.1957| 75 75 | 75 7 epee aecclenee cncclecne coce| 78% 7B |---- ----| (Oe SD | ie eS ee a as ae 
Providence Term Ist 4s__.1956/---. ---- he aon Me Wsiiee ateblccac ergs 
1 1 
Reeding Co Jor Con col 4e.1951) Site O2te OI Oli) OF ans “| outa lootel on lositl sale lot gore 10012 1908 1ozit 1918 193i. oor 192771 90 A+ te 98 1008 
y oath fom f arpce Bent ugh 22 ne ag wee ton Sees | een Been 7] 985s 10012| 10053 102%) 101% 103s 101% 108%) 984% 102 | 97 101% 
en re 8 se — cece wseccleees ecceleccen cosccleoess seeclees= seceleeews eace eeepc LR hy Menge Diath 4: 
Rensselaer & Sara ist gu 6s__|---- ---- cece ceen|enee cece|onne cecn|enne cocc[ooee cnee[rrre soee|rres cere 79ie 79% sph oe eee 20% ee 
Richmond & Fred Ist 4s___1948)}~---- ---- were wowelenee cone ence ecesleeecs cove cess esce|***2 eeee i021, Gate Mee oo ae Gio: 
Richmond Ter Ry Ist gu 58 1952|---- ---. woes con-|-s-- -2--|101 101 |---- ~-.|. Q71ie O7le O71e 971s . *'100 100 |102ig 1021g ---. _--- 99 100 
Rio Grande Jct Ist ie 6 0.1908 ee ze S31, “da pa a “O2ig O71 +4 4 he wg 92% 9434 94 9453, 94 945s) 923, 9414, 92 93%] 9212 94 
19: > 4 . ” 
Be ase woot et oe te i949] Sliz 855q| 82 84 ‘| 83% 88%] S312 871s] 84% 85%] 8414 86 | 84% 86%4| 86% 8044 88% 91 | 84 897%] 82 85 | 79 80% 
7, 1 
RI Ark & La Ist 4s 1934| 95% 96%) 96% 98 | 977% 9912] 981g 987%] 98lg 99 | GB5g 99%) 99's 100 | 997% 1005, 100% 101's 10012 101 |10014 1007s) 9812 100% 
Rutiand-Can ist gu ¢ 40. -1949)---- ---- CS ae ol. elo a. le Clee SL ree 
nae tne 2 eens «6> 
Be Jen Oe G hel lex a an *1947| 86 65'| 85 85 | 85i5 85%] 88° 88 87'| 87 87'| 87 BH | 87% 87%] 88% 804]... -..-| Be BTA| STH Brie 
St Law & Adir,2d gold 6s__1996 | a oe Re eee eee thve sbeuleSho Gece pikes — 98 ‘O38 “S6ie Get> 96 at ae 
eee ee ee er ee eee ee 1 eae, nal Bae, tan | Ooh “ 7, 7; 7; 
ot eee ~~ 98%, 9912] 982, 9834] 987, 9914| 9912100 | 9912 99%) 997% 100 “907% 10014 100 10012)100 100 | 997,100 | 99-8 9978) 997%, 997% 
os} ees ie & Se ae 100%, 102 |1007% 101141007 10112| 99% 10114|100% 101 |100%, 100% 
931/100 100%%|100 10012|1001g 10034'10012 101 {10012101 |10012 101 4 : 
River & Guid div at ¢40.1933| 95% 96%] 061 96%] 96% 985| 9714 98 | 96 98%] 97% 98% 9814 99%] 9915 99%] 90% 10014] 90% 100%) 9914 100 | 95% OBte 
St L M Bdge Ter gtd g 5s__1930| 997% 10015) 997 1001g) 99% 997%|---- ----|---. ----|-... Gin| goat 91191" G2] 90% Oaig| Ba, 1 |'8d% Beil 78” Brie 
‘ 50| 8712 8912| 8712 90 | 8853 927g| 89ig Olle] 891g Olle) 89 91%, } 
Seo aeae tine cee A §71978| 88t2 91'4| 88% 90%2| 89% 95%| 9014 9319| 9214 9414] 9014 93%| 91% 93%] O2Zig 931 028 94 | S4iz 93%] Sole 85%) 71 80% 
F ee Ee ee Se ole and. Cae Lahn Game lames. ane, 14mneeuee es 2 109 1N41, “ ayy 3, "ae aaa 
Prioe Hen Se vef B__---1950|i00, 16¥i|i00 i063 |i0i% 104 |10i, 16m] iO ids Oe iOitcid| 10k 108, |1Gb4e LOAN 10a LOA Be Ogle 100a4 O8 SE 
1001g 10153! 1( 01 P 8 1011s 
ae? te dem Hy ry vedcrcane 1 Fy loin 100 - 101 -|100%% 10012|100%4 1014/1002 101%|100%4 10114|101 101%4/101 101%2/101 101%2/101 101's|101 101 |10012 101 
‘ 27% | 1031 1035s|_--. ----|10512 10553|104% 104%4)104%, 104%4/101 102!2 
St L Peo & N W Ist 5s_-__- eerste Warre<e* cor art Sra st.) ot etd 98% 99 *| 99% O0%| 993% 99%| 90a, 99%! 998 99%) 99% 99% 
sg pee wy bee tebeabe 85. 88le| 85 87%| 86%, 89le] 86 89 | Gig 8714 87Ig 885 87% 89 as a 90tg 91% =e pk 80's hth hes 's 8012 
26 6 40 toe D6 ete. .or S988 oh, saul ore see 58” 00 pam 100° “QBig 99% 99 160 || 98% 9912 99%g 100 | 9934 1001g} 9934 10014] 99%, 10014] 9812 100 
eee a 19321 Orit pol 96° gaiz| 9714100 | 99 "100 | 9915101 [100 101. | 9912101 |100% 101%|101% 103 10012103 "| 90 102t2] 81 92 
Str eK Con L Let tifa. 1941| 9418 95%) 9412 9512] 951g 08 | 96% 97121 97° 98 | 9714 97%] 97% 98% 2712 99, | 98% 90%) 98 90%] 964 99 | 98 97I2 
Ce a ee ee rT a Wl wc. wl el 5t, 95iel-22- 222-022 Loft oo Sey tere 
St CORRS 6 SO .ccoececesoce eee wewwlewer ne cn ee meee www el mre eee -- Be Seo 3 cee, ee elms Intille oe 
St Paul & Gr Trunk 44s__1947|.--- ~.-- eas ae ee! oes ee 
100 100 | 99% 100 | 99 1001410053 100%| 9812 99 
3 96%| 9612 9714|_--. ----] 9753 975s| 98 9814 98%| 98i2 99 
ag | rr pcmhetee 10314 10319|103 ° 10315 10355 103%|105 105 |10512105%|105 105 |103° 104 104 104 103% 104% eed 104% SBii, tai A 
Gold 68 reduced to 4345_1933| 98! 991g] 98% 991g! 991g 100 | 9753100 | 99% 995s! 9912 10014) 99% 1001s b [100%s 16116)100% 101 OTN, Oe Noirs BE 
RAGONeNE . » = + weee won| OB OG l---- aon nlnnee <n l-aer ail" OBie OSlal D6le O6ts] OGM OONl.... ....) OTM OOlgl O7ig OTis| O6ie OTe 
Mont ext Ist gold 4s----1937 = os 945g 9453 a 94% 951g 95lg 95ig — ore ore oe +t Rech = bia, oan + Ae oe "| oni 25 pe 
oo 2 Zi---- <---- canes séce ; - 
spaul Un Dep lat & ret Se 1972|10475 1054| 105i, 10514|10514 10514] 105% 1061 |105% 106 ||106 - 10612|106 10714|107 108%] 1074 11045] 108% 11012 104% 1097s] 105is 109, 
Stree es ase 1g 93%! 93 93% 931g 9453] 94%, 96%| 947 96121 94 967%| 92 2| O1lg 93le 
SA &AP Ist gu @ 4s. ____ 1948] 90% 9314; 911g 9214) 9214 O4'2 92 94 | 9212 «| 00% 101 “|101 Pty Meccan Racisadinics. soe e'5 1031 1031 |1027% 103 
Santa Fe Pres & Phoenix 581942/100 100 | 9912100 [101% 10th -a-- -n=-|-=-= -7"-119378 1937%9| 103% 103%|104i4 1041.22. 2 wI122. TZ7 Z|.” ~~. [108% 106 
. Sev Ft & W tet t0.-..-.-- on ET, meamiiescee hostess oendibeened Meanie Wtadpeecios xh meettwonta APN este oe nee ae 
onee a: i ict au 40...1909|-.-- ___| B8ig BSig] 91 G4 | Olie G2 ~|---- =2--| 915 92%] DOIz 9212] 92g 9512i 9512 95ie| 9712 9712] 95 9712| OBlg 94 





















































































c Cash sale. 
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BONDS 


May June 
Low Htgh\Low High 








Seaboard Air L Ry ¢ 48....1950 
Stamped ........---------- 


Adjustment Deavénccces 1949) 55 


Ctfs of deposit.......---- 
Refunding 4s_.....----- pines 
Ist & cons 6s ser A..---- 945 
Atlanta & Birm Ist 4s- “71983 


Seaboard All Fla Ist gu 6s 5 m 
Bese Biccopocessgeccoe 935 
Seab & Roanoke Ist 5s ext. 1931 
So & No Ala con gu @ 5s...1936 
Gen cons gu 58..------- 196 
So Pac Co Cent Pac coll 48.1949 
ist 4%s (Oregon Lines) A’°77 
Convertible 5s....------ 1934 
CRE OP40.. oc cccccsccese 1968 
Gold 4s w i_...May 1 1969 
San Fran Term Ist 4s. ..1950 


$ 





Registered _....---------- oben 


So Pac of Cal ist con gu 58_1937 
Sou Pac Coast Ist gu ¢ 48. _1937 


Sou Pac RR Ist ref gu 48_.1955 
Resietered ...cecscccccasss- 91 


Stamped (Fed tax) --.--.-- 1955 
Southern Ry Ist con 58__._1994 
Registered _......---.-- 1994 
Devel & gen 4s ser A....1956 
Devel & gen 68.....---.-- 1956 
Devel & gen 6%s A.-.-.-.-- 1956)1 
Mem Div Ist @ 5s_..---.-- 1996 


St Louis Div ist gold 4s__1951 
East Tenn reorg lien 58.1938 
Mob & Ohio coli tr @ 48__1938 
Spokane Internat ist g 58.1955 
Staten Is! Ry guar ¢@ 4%s..1943 
Superior Short Line Ist 58_1930 


Tenn Cent Ist 6s “A” or ““B’’ 47 
Term Assn of St L Ist @ 4448 °39 
Ist con @ 58_-....-.- 1894-1944 
Gen ref s f gold 48_...-.. 1953 
Texark & Ft Sm Ist 54s A- hee 


Texas & Pacific Ist ¢ wenn 
Gen & ref 5s ser B__..-- 977 
Gen & ref 5s series 622221979 
La Div B L Ist @ 5s8__---- 1931 

Tex Pac-Mo Pac Ter 5 4s-__1964 

Tol & Ohio Cent Ist ¢ 5s. _1935 
Western Div Ist @ 58__..1935 
Gen gold 5s_.....--.---- 1935 

Tol Peoria & W Ist 4s (fiat) ‘17 

Tol St L & West 50-yr @ 48.1950 

Tol W V & O ist gu 4%s A. ooo 
Ist gu 44s ser B___---.-- 933 




















---~ 100g 101 ig 
104 106 10314 10312 
Gilg 9314! 885g 92 
10014 a 1001s 102 


107%2 110 105 107 
p+ 1007 | 941g 995g 


10013 100% 99% 100 
100% 100% 101 102t2 


8734 805 8714 887g y 
106 107%) 104 107%4 


ill 112% 10812 11214 
103 103% 100% 103% 


100% 1001210014 10012 


10512/103%4 10512 
9853/10012 10012 
111 11091g 1093, 


108 1084 105 10615 


1091, aI 11012 11212 
102 102% 1021g 103% 
abate 102%4'10214 104 
10012 10012 10012 101 
"1107 107%|107 10714 
10012 10012 100%4 101 
21004 1004g |... 


Ist gu 4s ser C_._..--.-- i943... 


Toronto Ham & Buf Ist 48_1946 
Ulster & Del ist con @ 5s___1928 
Stpd as to Dec’28&J'ne’29 int 
Certificates of deposit-_----- . 


Ist refunding @ 4s_-.-.--- 1952 
Union Pac RR & Id grt ¢ 4s coer 
Registered _......-.-..-. 947 
Ist & ref 4s_........---- 3008 
2 See: 1967 
Ist & ag “" Sie apiece oenenee 2008 
40-year 4s__......-.---- 1968 
Untd : NJ RR & Can gen 4s 1944! . 
Utah & Nor Ist ext 4s...-- 1933 
Vandalia consol g 4s8_..-.-- 1955) _ 


Vera Cruz & P asstg Ist te "34 


Va Mid 5s ser F__...-...-.-.-. 1931 
General 5s.........-.-- 936 
Va & Southwest Ist gu 5s_ 3008 
Ist consol 50-yr 58_...--. 1958 
Virginian Ry 50-yr ser A 5s 1962 
Ist mtge 4s ser B....-.-. 1962). 
Wabash Ist ¢ 5s__.....-.-- 1939 
Th cn canetienemes 1939 
Ref s f 54s ser A_._._--- 1975 








S 


Ist lien yr gold term 4s '54| 84 


Det & Ch Ex Ist @ 5s__..1941 
Des Moines Div Ist @ 4s__1939 
Omaha Div Ist @ 3%s__-_1941 
Tol & Chicago Div Ist g 4s 41 
Ref & gen 5s ‘'B’’______- 1976 
Ref & gen 4%s C___---- 1978 
Ref & gen 5s series D_.._1980 


Warren RR ref gu 3 4s____2000 
Wash Cent Ry Ist ¢ 4s___.1948 
Wash Term Ist gu 3 4s____1945 

Ist guar 40-year 4s___-__- 1945 
Weathf M W & N W Ist 58.1930 
West Maryland Ist ¢ 4s___1952 





8 
10312 10312/ 10012 10012 
931g 9312) 9312 931g) 





2)- - 4 
100% 10112 100% 10214 ort 10114| 91 
sais isthe 1024 94° 
8014 8014! 8014 8212!___- 
} 





Bee Pen 6560 A. paceess- 1977) 945 


West N Y & Penn Ist ¢ 5s_1937 
General g 4s___._.__._-- 1943 
Western Pacific RR ist 5s A °46 
Registered 


West Shore Ist 4s gu______ 2361 
DEEEUON. . ccnccnacece 2361 
Wheeling & Lake Erie— 
Exten & impt @ 5s...-.-.- 1930 
Refunding 4s ser A._.1966 


Refunding 5s ser B___-_- 1966 
Wh & LE RR Ist con g@ 48.1949 
Wilk & East Ist gu @ 5s_._1942 
Willmar & S F ist ¢ 5s___.1938 
Winston-Salem S B Ist 48.1960 
Wisconsin Cent Ist gen ¢ 48 '49 

Sup & Dul Div Ist 4s__.1936 
Worc & Conn East Ry 448.1943 


MANUFAC. & INDUS. BONDS 


Abitibi Pow & Paper Ist 58.1953 
Abraham & Straus deb 5}4s '43 
SeeGms WOOTOMCS. ..ccoccececce 
Adams Express col tr ¢ 48__1948 
Adriatic Elec Co ext 7s_._.1952 
Ajax Rubber Ist 15-yrs 18s soe 
Alaska Gold deb 6s A 
Conv deb 6s ser B_..-_.- oH 
Albany Perf Paper 6s__..- 1948 
Alleghany Corp coll tr 5s__1944 
Collateral & conv 58s_...1949 
See ae OROV G6..26.60-0-- 1950 


1015s 102%4| 9712 102% 95 
oaere 10312 101%, 1031g| 1021, 
9512) 945g 957s! 93 
98% 995s! 9512 9912) 907, 











Allis-Chalmers Mfg deb 5s _1937 & 3, 


Alpine Montan Steel Ist 7s 1955 
Am Agric Chem Ist ref 7 4s 1941 
Amer Beet Sug conv deb 68 1935 
Amer Chain Co deb s f 6s__1933 
Amer Cot Oil deb 5s_-_-_-_-- 1931 


7912 
101% = 10143 102%s|1 
2 9212) 851g 8812 
104 105%4| 10312 10419) 103%4 104 


101 10112 101%4 10214/101%4 10253|11014 103 
10012 10053) 10053 10034/10034 1007s 












































c¢ Cash sale. s Option Sale. 
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Federated Metals s f 78_.-.1939/100 101!2)101'4102 |100 10112100 101 99 101 951g 100 97 9912} 97 98 98 9812! 98 984s) 96 98 93 95 
Fiat deb 7s (with warr)__.1946)104 107 {104 10612)1035,107 /|10212106'4)103 105 96 10312} 9434 98 G41g 9414) 897% YO 8134 8612) 8312, 85 7412 782 
Without stk purch warr....| 90 91 90% 93 92 94%) 91 9412, 92 94 87% 93 905, 9214; 91 9212) 86%, 90 7914 88 81%, 85 7412 82% 
Fisk Rubber ist s f 8s__-.-_- 1941; 75 86 80 867s) 81% 89 83 8686 75 82 64 77 60 69 6012 69 55 79 40 59 3612 42 26 38le 
Framerican Ind & Dvd 7 %s '42/ 10312 10712) 10614 107%4|10612 109 | 107% 1085s|107%4 109 [1067s 10814107 10814/10814 10844)10714 109 |10614 10812/104 10712)/103 106 
Francisco Sugar ist s f 744s '42) 96 9614) 96 97 5 82 92 92 9312) 9212 93 88 90 79 85 78 80 73 7712) 75 75\2| 7212 72le 
French Nat Mail SS Lines 7s ’49)| 102% 1037s| 10314 104 |103!g 104 | 103% 104!4/10314 104!4/| 10312 10414} 1027 104%g| 1032, 10412) 1035g 10414} 1034g 1037g/10212 1035g|___. ___- 
Gannett Co deb 6s__..-..-- 1943| 87 88 | 86 87 86 9014) 89 927%) 88 8812} 82 89 84 8512) 84 84 81 90 81 88 80 85 80 82le 
Gas & El Bergen Cocon 5s 1949)._... ....| 99% 997s/_..-.  ----|---- ---- pons settee Se bliscss “enpslones auselinss cdboksaso «anette ieee te 
Se COS CEU OR skas snsclescs ncculekse sesslesdo coavidoce cece --- ----| 96 9634) 9514 9652/ 901g 96 | 85 9312] 8912 91 | 84 90 
Gen Amer Investors 5s8-.._1952 82 | 8244 85 | 83 92 “ B8ie 90 | 85 89 “gl 85 | 8012 88's! 85 884%) 85 86%) 82 8514) 81 8312) 8014 83le 
General Baking deb s f 54,3 ’'40|.... -.--)..-. ----)---- --- one wee ----| 96 9653) 96%, 9714; 97 9912] 985s 9912) 9614 99 | O5i2 9712 
General Cable ist s f ¢ 5348°47| 99 101'/100 10112/100% 103% 101 102% 100ig 10215 "98% 101 | 967,100 | 9512 981g} 96 9712} 96 9719) 94% 9612! 93 Q4le 
General Elec deb 34s_...1942) 94 94 94 04 94 96 94'g 96 Q4ig G4ig) 9514 O5ig/_-.. -.--| 95 951g] O5ig 96 95 96 95 9512! 96 971g 
Gen Elec (Germany) 20-yr 78'45| 9914 102%4)10114 103 |102'g 105 | 10312 10412/10314 10453) 10212 10414|103 1041) 10312 10414/101 1045s} 9424 10212/100!g 101 8912 1001g 
S f deb 6 Ks with warr_.1940/109 124 [115 120 |11312116%)11212115 |11114113%)110 11212|105 1071g)/___. __-.|102 103 | 94 11%) 9212 92%! 91 9 
Without warr attached___| 9512 99 ' 97!2 99'4| 985,101 ‘100 101 99%, 101 95 10012} 95% 9812' 98144100 | 943,100 ' 8412 9612) 9324 9412' 90% 94 
Sinking fund deb 6s___.1948) 92's, 94 92!2 94 935, 9714 9378 9612} 94 Q5l2, 93% 96 9412 9614; 951g 9612) 89% 96 , 871g Y3iz 86 90l2 80 87% 
Gen Mot Accep Corp deb * m4 10012 102%) 10214 1031g/ 102% 104%, 102%. 10312)102 10312101 103 {10114103 (102 104 /|10314104 |10214 10312|10212 103 [10112 103 
Gen Petrol Iist's f 58_._..-. 997s 101% wt 101'g}101 102 {101% 10212)101%g102 |1013,10212|102 10212)102 102%4)10212 102% = th 1011g 102%4;101 1025, 
Gen Pub Serv deb 5302. .21999 9312 97 98 | 9678102 | 9994103 | 99%,101%) 96 102 | 97 102 | 98%101 | 9614100 89 96 | 93 Q5lg 
Gen Steel Castings Ist 53481949|101 102!2 101% 10314|1024% 1057%g|104 10614/102%4105 |102 10412/101 10212)1015,104 |102%4 104 + 103% 9712 997s 89 9712 
Gen Theatre Equip 68s___.1944)__.. _... ecee -2--/127121382 112814152 [130 14312)1090%135 j|.... -.--j|.-.. -.-. Sere: ees nae See teene nase 
Convertible deb 6s__.__- inth oitith cae «eahlouw .csaenwe ----| 98441004) 9312 991g! 9314 97 92% 9614, 92 96 84 02% 72 85 50 72 
Good Hope Steel & I sec 7s 1945) 9212 97%) 95 97 94 9814) 98'4c103 | 997% 10053; 981g 1001s; 96 101 94 6 913g 96 89 9434) 87%, 89 81 881 
Goodrich (B F) Co Ist 64s 1947|105 1057:|105 107 |106!g 107%|1064%4107%s|105 107 [10512 10714/10612 107 [10534107 |104 10612) 957g 10312}100 102 |100 1021s 
Convertible deb 6s_.....1945|.... ...-}.... ---- ete apbeleesd scbhblesgd sadhleshe asheleehe <sanlense oxccloncs coont OF 6 Lee ee CU 
Goodyear Tire & Rub ist 58°57; 90 92 | 90% 9212) 92 96 | 93 95%4| 931g 9412) Gilg 9414] 92 935g| 93 93%) Yllg 93%) 821g 927%) 86l2e 9O 84 89 
Gotham Silk Hosiery deb 6s '36| 87 90 | 90 92!2/) 925g 9712) 93's 94 | 92 9612) 903, 92 | 89lz 915s| 893g 9O | 89 90l2| 87 90%) 75 87's! 75 80 
Gould Coupler Ist s f 6s___1940| 6912 73 69 7ll2] 70 84%) 79% 82 79 883 71% 80 | 6673 7712} 69 74%) 71 72%; 70 71 69 70 6812 69 
Gt Cons El Pow (Japan) 7s sous 9744 100 99  997%%| 991210112) 99%, 100%) 991g 10014) 9914 10014) 9914 — 100 10112) 994,101 97 100 91llg 98 91 98% 
Ist & gen s f 6}s.-___--- Qlig 9412) 93% 94%) 9414 98 9412 9712) 92 9014 94%) 91 93 947g 94 9512) 87 9444) 83 91 843, 90 
Gulf States Steel deb 5s ioa2 97 9 98 99 98 1004) 99 100%} 987g 10012! 9814100 | 9612 o's 94 98 96 98 89 9612) 91 92%) 89 Qilg 
Hackensack Water ist 48_.1952| 85 8753) 85 85 86 90 88 90 88 8814) 89 90 | 91 917%) 917%, 917%) 9O7% 907%} 893, 9024) 902g 91li2} 90 Oilg 
Harpen Mining Co 6s w w_1949| 871, 9212) 91 94 92 94 9Olg 93%) Gilg 92%) 86 92 89 914g) 887g 913g) 80 887g) 7714 8313} 80 8212) 77 86 
Hansa SS Lines 6s with war '39|}___. ____ ai anaes Oe 92 90 91%) 8812 9Ol2] 85  897%| 8314 8714) 83%, 85 821g 85 75 = =8lig| 75 83 70 784 
Havana Elec Ry cons @ 58.1952) 84 8412] 8312 84144; 82 84 | 75 80 j---- ----J_LL. LLL. 68 68 6 68 | 65 671)--.-. --| 5412 5612} 50 57 
Deb 5 Ks ser of 1926_.... 1951| 62% 645s) 6453 6612) 62l2 63 57 6114) 52% 5514) 50 49 5012} 43 45 46 48 4012 65 31 3814] 27le 35 
Hoe (R) & Co Ist 6s8-.-_-_-- 1934, 75 79 | 79l2 87 | 83i2 86 | 85 90 | 76 84 | 75% 80 | 76 8014) 79 801g) 79 84 | 70 7 70 7014) 65 70 
Holland-Amer Line s f 68..1947| 85 92!) 80l2 81 81% 82 84 8914) 84 85% 77 ~ =«81 . Ge i 75 75 74 67 70 5812 64 
Houston Oil skg fd 54s...1940)._.. -...|..-. ~.-.--.|---- ecceleces one NeW. 6b6Glenee aaa ----| 97 9714) 97 97% > ors 9212 947s) 8912 9314 
Hudson Coal Ist s f 58 A..1962) 65!2 71'4) 70% 7212) 70!2 73 70% 72\g “63 71 5712 6815 "65% 69 3 66 63 67 55s 61 487, 60 
Hudson Co Gas Ist @ 58__.1949/101'g 102 [10178103 [103 10414)103 10312)102% 102%4) 102% 10312 10314 10312) 10412 10514/10514 107 108 197 105 10612)c1021l2 105 
Humble Oil & Ref deb 5 4s 1832/1011, 102'4)101 102 |101%410212}10114102 [10153 10218) 1015 10214|1015g 10212/ 10214 10244/102%g 103 |1021g 102324) 10144 10234 1017g 1025g 
Debenture @ 5s_....-.-- 1937|100 1007} 99%4 100%/10014 102 |100'4102 {101 102 |101%,102 {10112 10214)101% 103 [10112 102%4)10134103 |100 101%|106 102 
Illinois Bell Telep ist 58 A_1956)103 104%) 10348105 |103%,105 |104 105 |1045g 10512)10434105%|105 106 |10514 1061g/1053g 106 [10514 10644105 10613|1041le 10512 
Illinois Steel deb 4}4s_-.-- 1948| 97 102 97% 9812) 981410012) 98l2 -~ 99 100 992, 10012) 9934101 |100 102 {101 102 /|1011g10212)101 102 99 10l1le 
Iiseder Steel 6s int ctfs wii1948| 82 87 8514 89 8712 92 88 88 89 87 88%] 87 8812) 86 8814; 82 8612} 79 8314) 793g 8234) 67 B81lg 
Indiana Limestone ist s f6s°41| 68 7014) 69% 7012} 69 75 | 75 84 8512) 80 8 77 80 |75 79 | 70 75 | 60 65%) 55 62 | 45 S5Ale 
Indiana Nat Gas & Oil ref 58°36/100 100!2/100 101 {100 100 {100 100 esee noose ORIG ins sanciocce scnelosces consteee SMe se Tie 
Inland Steel s f 4%s A_...1978) 91 c94l2} 91% 93 9212 95le| 93% 9424) 937g 9434) 941, 95 941g 9514; 95 9753] G7ig 985s) 95 99 941g 97 92 95% 
Inspiration Con Copp 6 8 1931/100!g 10074/ 10012 10012/100!4 1011g}101 101'4/101 10112 1011s 1014/1011g 10114;101 1011g)100%,101 (100 101 9912 100 9912 100 
Inter-Metrop coll tr 444s__1956)._... _... De. nn wn. ccnalaees S0eeheees sone pee ume ee baw. deka 91g 912} Sig Sig} Big Qigi-... ----| Qle Qle 
Certificates of deposit ------ CC ¢tevlbnte tekeleses seatlanth atbalones <seclessa stbeltees . snbubidien. dupeleche snselebe waseledes apsol (8g $e 
Interboro R T ist & ref 58.1966) 6112 67%) 6512 6814) 6414 7412) 6912 74 | 681g 72 | 61 69%) Gll2 65 | 6453 68 | 68 7514; 68 75 | 6612 70%4) 6512 7O0le 
Pets Coch enendbéeocdda 6814) 6414 7412} 695s 74 | 68 71%4/ G1 6912! 615s 647%! 6412 68 67 7514) 681g 75 66 704) 65 70le 
Registered... ..-.-. Mant ae ~ DE tete éundinass sonal GE. OP iiades toaclancs <anahiGe  Ceeeah dansbaved aeeelsecs ounce 
10-year 6% notes 57 | 54 6614) 58l2 6312) 5612 61 | 45 61 | 447 48 | 45 5212] 51 68 67 | 55 621653 59 
16-year conv 7% notes__1932| 84 9012) 8853 92 8814 9434) 8814 9253) 8712 8973 85 G1l4| 8434 8712} 87 8914) 88 9512] 89 9434) 87 90%) 87 QOle 
Int Agric Corp Ist & col tr 58’32|} 931g 93l2)_... -.--| 94 95 |---- ----| 96 9612) 961g 9714) 961g 97 971g 975g| 9714 9712] 9712 98 98 ¢c100 9812 Q8le 
Stamped extended to. -__1942) 7214 7212) 7212 74%) 73% 75 74g 75 7553 77 77 #79 77 7912} 77 7912; 77 79 77 = =7814) 77 79 75's 77 
Internat Cement conv deb = 91 95 92% 95 941g 101 9934 10353! 9812 102 99 10112) 99 10112)100%g 102%4)100 102 9714 1007g| 94 YS8l2) O41, 98 
Int-Hydro Elec 6s_...._..1944)._..  ___ es seblines. iseanknnee one ieee sae 981g 104 98 10112) 991210114; 97 10134) 90 99 8lig 947s) 76 9012 
Internat Match deb s f 5s__ “1947 97 98 971g 98 971g 10012} 98 100 9912 10012) 981g 10012} 98%, 100 91le 10044)100 10133) 993410134! 97 10074) 94 9Rle 
Int M M Ist col tr s f 68__1941) 96%, 98 971g 987g) 97%3 10034;100 10112/100!g 10144/1001210112/100 10112)1003410114)101 10112)1013g 102 234|100°%3 10112) 92 10033 
Int Paper ist & ref cony 58 A’47| 83 90l2] 85 861g) 84%, 9212! 89 Yilze) 893g Gilg) 81 897%—| 82l_ S5le| 844 85 81 841s! 74 8lls| 72's 74 72 7653 
Ref s f 6s ser A__._-_-.--. 1955| 82 90 | 85 877%! 86% 9253| 88 9212) 881g 92 8512 94 86 8812) 8612 8712| 75 87 697 7633) 6212 6934) 597 64 
Int Tel Be Tel deb @ 4\s- “1952! 90 94 89%g 90% 9014 93 90 92 9114 9312) 8912 92 89%, 91 90 Yile 8 90 78 87 | 78% 8124) 6712 80le 
Conv deb 4}4s-_---....... iad 11812125 {116 124% 1185g 12212) 12114 129% 11812129 {105 122% 10812 1125g/107 11012, 9934 108%) 90 10114, 8914 9512) 773, 90 
Deb 5s A issued __-_-_ 959| 9612 965, 9634) 9614 991g! 9614 975s! 96% 98l2e) 9Gi2 Ble] 965g 9712} 9512 997%) 9212 97 81 9212} 85 QDl%s| 73 B48 
Kan City P & L ist 5s serA 1952 103 105 |104 10412)10312 104%) 10414 10512/10414 105 | 10412 10512|104%4 10512| 10514 105% |105 105%4| 10514 1061g}1041g 10512) 1034 1051g 
Ist 434s series B_......- Dc. -.ciGh Ce CNbeas ¢dealends éace ---- ----}| 99 994/100 100 [101 101 {102 1021g/1003g103 |100%4 102!s/ 1005, 102 
_ " SUS Santa ee ee 5, EEE, “REEL Te > eee Sei aL eee 10214 102%) 10314 106314)... ----]__.. ___L 
Kansas G & E Ist s f 6s ser A’52|104 10612/104'2 10512/104%,106 (105 106 (105 106%5| 10614 10612 SOBs 16G1 308 TDG: ficscc saswlonee Shestesas accede... fu. 
Ist mete Sie bp wee tour wines Dash stevissss cGcblenes acaclnwed 60mm Lsbe webblgaas Skokteman  kacw 951g 9614| 9514 9712] 94%, 97 | 93l2 95 | 90%, 93% 
Karstadt (R) 6s_........- 1943] 6912 75 | 73 7614| 731g 83%| 771s 797s| 76 7912] 7314 79%| 74% 7Sl2| 734 76 | 68  74%4| 56% 74 | 6212 7314] 59% 6414 
Keith (B F) Corp Ist 6s_..1946| 74 7812} 79 82 84 91 87 89%) 87l2 88 84 86%! 77 83 80 831g) 8lle 85 8014 8512} 79 81%) 75 79 
Kendall Co 5 }s with warr 1948} 89 90 | 89 90l2/] 901g 9233) 91 92%; 87 92 81 867%s| 74% 80 74lg 7614) 74 7673| 57 7512} 60 6518) 30 515g 
Keystone Teleph ist 5s_..1935) 75 75 | 75 7753| 78 90 | 83 83 | 83lq4 S85le/____ ____| 861g 861g/_-._ ____| 8812 9212) 88 S88igi-._. ----]__.. ____ 
Kings Co El L & P ist ¢ 53.1937/102 102 |10014 10214/10414 10414/10112 10112)____ __~_|1021g 1021s|10212 10212) 10284 103%g|1033g 10334/103 10324}10314 103%) 
Purchase money 63----- 1997/125 125 |125%4 12633/125%,126 [128 128 |125% 12812)1281912812/127 1281g/129 130%4|135 1361g/133%4136 |13412138 [71341413414 
Kings Co Elev RR Ist ¢ 48.1949) 7612 777s) 7512 7712} 77 80 81%g 8133| 81 = 81 78 82 7914 80%4| 793g, 82 821g 8714) 8312 88 8312 84 80 84 
Stamped guaranteed _-_.1949| 7512 78 | 78 78 | 76 84 | 81 8212) 801g 81 |___-2 Lee jee le LLL Lfeelee LL eelee CS) deni Kbanioban SheoDnuse ‘SiS 
Kings Co Ltg Ist & ref 58__1954/100121014s|102 10212/103 104 |10478105 |_-.. ----| 10412 10412/10412 10453/105 105 |1071g108 |--_. -_--|---- ----|103 104 
Ist & ref 6 %s__...-----.. 954/115 115 |. .-- --|11419 117 |116 11644)1153411534)11510116 [116 1161g/1161g 11919)/_... __._}1171g 1181g}/117 11718)117 117 
Kinney (G R) Coconv 7 4s 1936|101 103 /|102 103!g 1017s 105 |103% 10714! 10212 102%4| 1027, 105 |10212 10312| 1003, 103 |10112cl0612| 97 103 91 91 85 92 
Kresge Found col tr 68- - - -1936|102'4 10314} 10234 10312)103 105 |103 105 |103 105 |10212 104!,|10212104 |103lg 10412)10312 104 |1031g 1041410234 10312 10134 1027 
Krueger & Toll 5s with warr'59| 92 9553! 94%, 963,| 9553100 | 98!4 100%) 9653 99 | 94 9712] 943, 9612] 9614 98 | 96  985s| 931g 971s; 907g 9538! 807% Q4ie 
Lack Steel Ist cons 5s ser A ’50)100 102 (10014102 |100 10212/102 102!2/101 102 |102 103%8|102 10312) 1033, 1035g}10312 104 |101 1037g}/10113 10212) 1001g 10153 
Laciede Gas L ref ist ¢ 58.1934) 99 100l2} 9934101 [101 10153/100%g102 |100%41015s/101 102 [1013g103 |1003g 102%4|102 1035g/102 10312/10012 10312 10112 1031 
Col & ref 5s ser C___.- 1953) 100% 10453] 10114 10312) 101 1gcl0514| 10213 10314) 10212 10358) 10253 10312]10212 10312] 10234 10334/103 105 |10314 165 [10214 10454;100 104 
ee ae ee SPEe O08 EP p BPO occs cacclacou cccs wn-- ----|102 102%4)102% 10314) 10214 10314)1025g 10312)103 104 [10314 10412)1025g105 {10214 10312 10044 103% 
Lautaro Nitrate Co 6s_.._1954 
With warrants--__........-- a ae ae eg en | ees Se Se ee Le ee Ae eee eee eet  —- | SSL Se ee 
Without warrants__________ 74 784) 78 - 81 85 81 8712) 8114 8312) 78 83%) 76 847s| 7712 8312) 74 79 j--.. ___-_] 57 66 38 68le2 
Lehigh C & N con s f 448 A’54/} 941g 97 95 95 98 97 97 97 9854) 9712 98 9712 99 9814 9853 99 100 98 10013] 98 9953! 97 991g 
Lehigh Val Coa! Co Ist ¢ 5s '33/ 9912 100 9912 100% 100 10012)/100 101 (100 101 [10014 100!2/100 10012)100121011g/101 1011g|10012 10124}1007s 102 9914 100% 
let 40 yr int red to 4%..1933).... -...}.... ....| 95le Q5le/..-. ---- ie ee Eee eRe Pt EE SS ee Eee hs 
Be Ot Oe OF BBancbacass- Diate «castketh anwslccke <celseae »eee apse eanslitOe 106 We: CEsasd ccocleess scual Oe BOD Esa. <o-4 Oe Tie 
Ist & refs f 5s_....._-..- 1944) 8012 8O0le] 81% 81l4/ 81 81 82 83 821g 83 8llg S8lizg| 8llg Slie} 78 81 a6 | 6@& 76% 77%) 7712 80 772 78's 
Bee & One 8 8 Se.........- ee ee” 2 rk ee er ec ee ee Pee Ce ot OR | |6GB: besce cwccksiadl okau Vie gee Wty ae 
/ Gi epee a 1964) 7014 7614) 70lg 72 |_.-. ---- ee BB og) | Re Seem See es See ee Se ek eee 
Ist & refs f 5s_______._- 1974; 72 72 70 75 91 71 70 8670 we 3% ow, Pee Ee, SS ers Sea . rae 
ae & Myers Tob anes 11712119 {118 1193/1188 120%/11912122 (120 121 |12012 12144]12119 12215|122 1231, 122 125 123i, 124 {118 1237)120 121lg 
AS Sa ee 951) 99%, 10134/100!4 102 |101%,1041g/103 105 [100 104%8/102 10514/104 10634| 10512 10612/ 104%, 1057g|104 10633/10412 1051/1041 106 
can s Inc deb 6s with war '41/101!2105 |105 114 (11312122 |11812127 {120 130 |112 128 |102 118 |114 120 |117 124 |110 11919/107 111 |100 107% 
Without stk purch warrants) 91% 94%) 9314 97 967s 101 967s 10012} 9612 9973} 97 9914] 971210014] 98 10012] 984410112} 991210112} 9612 9912] 96 98 
Lombard Elec ist 7s w w.1952| 93 94 | 94l2 9714) 95 9912) 96% 9914) 96%, 9812} 94 9733} 94 9614) 9453 95 | 90%, 95 | 82g 88 | 86 90 
without warrents..-.......- 93 94 | 95l2 9612} 94 98%) 97 99 | 96 BF 94 9753/ 94 9614) 94 951g] 902 95 | 80 85 | 84% 91 | 71le 85 
Lorillard (P) 7s........-.-- 1944/1047g 107 |106%410812/108 11012)108 10973108 110 |109 110 |1093g110 |109%,4 1111g]1101211112}105 111 }101 105%)102 105l2 
Dtheh dikbndhooseasiadas 1951) 787s 8312] 83 8512) 85 89%) 88le 8 8714 90 | 893s 9014] 877% 891g) 8712 91 8812 9114) 7712 90 81 8llgi 78 S8lle 
Dam 8348. .....-s--cce0 1937; 84 90 | 884 91 | 90 954] 91%g 95 | 92% 95 | Dliz 9444; 90 95 | 9412 9714] 9334 Q712el 891g 94 | S712 9Ole] 85 B8le 
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Louisy G & El ist & ref 58.1952 

Louisv Ry ist con 5s 1936 

Lower Austria Hydro Elec eee 
ist sf 6s 


McCrory Stores deb 5 s..1941 
McKesson & Rob deb 5 48.1950 
Manati Sugar Ist s f 7 4s__.1942 





100 101% 


961g 97% 


— Ry (N Y) con g 48_1990/ 54 


4s 2013 
Manila El Ry & L ist&col 5s '53 
Marion Steam Shovels 1¢ 6s 47 
Mtrs Tr Co ctf of partic in Al 

Namm & Son ist s f 6s___1943 


Market St Ry Ist 7s ser A._1940| 90 
1 


Mead Corp 6s A 945 

Meridionale Elec ist 7s A_1957 

Metrop Edison ist & ref 5s C 53 

ist ¢ 4s ser “D” 1968 

Metr Water Service & Drain-- 
195 


5s Oe ccartich 
Met-West Side El (Chic) 4s 1938 
Miag Mill Mach 7s with warr’56/ 81 


Without warrants 
Midvale St & Ord conv s f 5s '36 
MiL EI Ry & Lt ref & ext 4s"31 
Gen & ref 5s 1951 
ist & ref 5s ser B 
ist & ref 5s ser ‘‘B"’ temp 1961 
Montana Pow Ist 5s ser A_1943 
1 


Montecatini Min & Agr— 
Deb 7s with warr 
Without warrants 
Montreal Tram ist & ref A 5s’41 
Gen & ref s f 5s ser A__.1955 
Series B 19 


Gen & refs f4%s “*C”__ 

Gen & refs f 5s “‘D” 
Morris & Co ist s t 4448s____1939 
Mortgage Bond Co 4s ser 2_ 1966 

10-20-year 5s ser 3 
Murray Body Ist 6s 
Mutual Fuel Gas ist gu g 5s 47 
Mutual Union Teleg 5s___. 1941 
Namm(A I) & Sons—see Mtrs Tr 
Nassau Elec RR Ist ¢g 4s___1951 
National Acme ist s f 6s __1942 
Nat Dairy Prod deb 5{s__1948 
Nat Radiator deb 6}4s____1947 
Nationa! Starch 20-yr deb 58°30 
Newark Cons Gas cons 5s g °48 


New Engi T & T 30-yr 58. _1952 
let 424s ser B 196 
New Orl Pub Se Serv ist 5s A_ pe 
ist & ref 5s ser B 95 
N Y Dock 50-yr ¢ 4s 

Serial 5%, gold notes__._1938 
N Y Edison ist & ref6%s A’41 

ist lien & ref 5s ser B___1944 
N Y Gas El Lt H & Pr Co 5s °48 

o_o money coll tr @ 4s8_1949 
NYLE & W Coal & RR 5s 42 
N YLE & W Dock & Impt 5s °43 
N Y & Queens E L & P 58__1930 


New York Rys Ist & ref 4s_1942 
Certificates of deposit. _1942 
Adjustment inc 5s___Jan 1942 

N Y Rys Corp Inc 6s__Jan 1965 
Prior lien 6s ser A____..1965 

N Y & Rich Gas Ist 6s____1951 

N Y State Rys ist cons 4s ’62 
Registered 
Certificates of deposit 
50@-yr Ist con 6 Ks, ser B_1962 

New York Steam Ist 25-yr 6s 47 
Ist mtge 5s 1951 

N Y¥ Tel Ist & gen s f4%s__1939 
30-year deben 6s 194 
20-yr refunding 6s 1941 

N Y Trap Rock Ist s f 6s. 

Niagara Falls Pow Ist 5s__1932 
Ref & gen 6s 

Niag Lock & Ont P Ist 58__1955 





Niagara Share deb 5%s___1950 

Nesidoumche Lioyd (Bremen)) 
20-yr 8 fés 

No am Cement 6 \s A w war ro} 


No Amer Edison deb 5s ser A’57 99's 101% 


Deb 5s ser B..Aug 15 _— 
Deb 5s series ‘‘C” 


969 _ 
No Ohio Tr & Light gen 6s_ i987 


Northern States Pow 5s A_1941 
ist & ref 6s ser B 

Northwest Tei ist 4s guar 34 

Norwegian Hydro Elec 5s ’57 


Ohio Public Serv 7 \s ser A °46 
ist & ref 7s ser B 1947 
Ohio River Edi ist 6s J & J "48 

Old Ben Coal Ist g@ 6s 

Ontario Power N F ist 5s_-_ 

Ontario Transmission 5s__1945 

Oriental Devel Co guar 68.1953 
Extl debt 5s int ctfs __1958 


86%, 
Oslo Gas & El extis f g 5s..1963; 90 


Otis Steel Ist m 6s ser A___1941 


Pacific G & E gen & ref 58_1942 
Pacific Pow & Lt ist & ref 5s ’30 
Pacific Tel & Tel ist 58____1937 


Pan-Am Pet & T conv s f 6s — 


19 
Pan-Am Pet (of Cal) conv 6s “0 
Paramount-Bway Ist 5%s.1951 
Para-Famous Lasky s f 6s_1947 
Paramount Publix Corp 5 %s'50 
Park-Lexing ist lease @ }s_ 1953 
Parmelee Trans conv 6s. ._1944 
Paterson & Passaic G & E 58°49 
Pathe Exchange deb 7s_ . _ 1937 
Penn-Dixie Cement 6s A. -_1941 
People’s Gas & Coke Ist 6s 1943 
Refunding g 5s 194 
Registered 


1021g 102%4 
Newberry (J J) Co 5¥%s__..194@).... -... 
10414 10612 


peeeees 
10 
104%4 tote 


92% 94 


20 23le 
105!g 107 


98%, 100 


11014 110% 
1061 10712 


-~1946) 94 


87% 91 
5012 58 


997% 103 


10014 1012 


1007, 103 


9934 10012 


101% 103 
10153 105 


10214 103% 


7512 7612 
75 «680 


101 101 
36 52 
7312 80 


Phila Co ser 5s, series O--- 96 


Phila Elec Co Ist 4s 


Phila & Reed © & Iret sf 50°78 84 


Conv deb 6s w i 


Phillips Petro deb 5\s___1939) 90 


Pierce Oil Corp deb s f 8s__1931 
Pillsbury FI Millis 20-yr 6s_ 1943 
Pirelli Co (Italy) conv 7s_ _1952 
Pocahontas Con coll ist 5s 1957 





5% 
10014 10112 
10112 10212 
10153 102% 


76 «676 


9612 98 
90 93 


101 103 


97 99 
9712q 991 
100 101 
9812 100 


1061, 108 





95 
10013 102° 
53 


261g 31 


9814 
83 


80% 81 


10012 111 


10012 102 
101% 103 


55 


99%, 101 


111 112 
111 113 
= 106 


101 


102'2¢1041 


81 





4/11014 112%, 
9412 9412! O4l2 O4le 


10012 10112 
87 90 


9714 9912 


93812 
9: 


5512 
10153 1021 
971g 987% 


10212103 
10312 104% 
9912 
88 
841g 8814 
7644 79l2 
112129 113% 
102%, 10312 


105 105!2 
92% c94le 
99 100 


4 
1061 107 


10612 10812 


95 96 
10014 10112 


10412 10514 
98 98 
9012 9212 


7938 
304 100! 


9612 987%, 
90 | 87% 891g 
9212} Gilg 93%, 
10112 10214 
10214 
997g 101% 
100 10212 


10214 10312 
101 10412 
92 04 
99 10112 
99 100%) 10012 10314 


101% 101%, 
45 48 


79 
111% 111% 
101 102% 


10053 10312 
94 95 
831g 91 
9814 10012 


9712 


9753 102 
10214 103% 


1001s 10112 
995g 10013 
10012 10214 
9834 10114 
4| 98% 991, 
10012 10312 
99 102% 


10153 102 
971gc1 0112 
261g 29 
99%, 100 
102 103 


11234 1141 
103%3 10454 
10512 109 
93 97 
101 101 


“18ig 18!g 
20 22 
106% 108 


11014 1114 
1061s 10712 


95 100 
0053 103 
10214 10314 
100% 10414 





87% =” 
56 


57% 
9953 10212 101% 103% 
100%, 10143' 101 


10312) 
-, 95g 98ie 


“99i2 10012| 98 104 


| 10012 102 

104% 1074 
991g 9912 
91%, 94%, 


111 112i2 
112 113 
105 10612 
79 80% 
10014 102 


91% 97 
10114 103 
10112 10212 

997g 10012 
101% 10314 
4}10314 10512 
10212 105 
10212 104% 

9312 97 
101 1025, 


11114 112% 

101% 1031, 

1007, 100% 
977% 100% 
9814 100 


73g) 8612 87 


9612 100 

Olle <6 
10512 107 
10212 10412 
11014 112% 

9412 O4lz 








91 10212 
91 91, 


7414 9012 


7712 
5llg 591, 


100 10112 
10314 10353 


97 97 
8712 897%. 


10053 10134 
100 10012 
10153 10214 
100'g 10153 
10114 103 
10012 1021, 
10512 10812 


97%, 102 
9812 991, 
94le 957% 


102 102'%4 
98% c101 

2812 
993g 99% 
103 103 

10518 106 

9912 100% 
92% 
9012 c933, 
84%) 81 


25 


90 


85 
80 


9914 10012] 995s 100%, 
110% 112 
1061s 107 


9912 100 


101 10284) 
10212 103% 
10314 10414 


91g 9212 
64 


70 


102 103% 
1021g 103 | 


10253¢11012 
991g O9iz2 
91llg 934 


11llly 112 


1021g 104 


1011g 1021 
100 c100 |100 
102 10212 
10214 105 
10212 104 
1043, 104%, 
95 98 


1011g 102% 
10012 102 


nase 


7 
1114112 
102%gc 10512 


10512 10512 
10212 105'4 
107 108 


O412 94% 


8212 
113% 114 
10414 104% 
10512 107!s 
3%q 9484 


‘B6l3 
88 





1021 10312 
88 91 


87 87% 


9312 
100 101% 
103 10312 


10112 102 
100 101 


101%4 10412] 102° 
100% 10124 


105 10512 
97 991 


2 53% 
10212 10212 
9834 10014 
2212 27% 


105 108 
9934 10012 
891g QDile 


91 


8312 85% 
7614 80 
11343 11414 
10412 105 
10512 10612 


16 17 
10714 107% 


110'g 112 
105% 10713 


9912 101 
10153 102 
10212 1034 
103%, 1047 


9212 
6212 65g 
10243 1035, 
10212 = 


10112 104 
100% 1021, 

10514 106 
98lg 98lz 
91 93 


112\2 
11212 


106 


76% 
10153 1025, 
10214 10214 
9812 
89% 91 
9212 937% 
102 103% 


101% 10212 
1003, 


102 102% 
10412 10543 
102% 107%, 

99i2g Big 
98le 
10112 103'g 
10012 10212 


82 85 
11214 112% 
102'g 103 


847, 89 


10112 103 
103 106 


10412 105 
10613 107 


981g 
99%, 


60 
102 
10034 104 
1047 106 

9812 100 


111!2 112 


102 
10153 102 
951g 
89'g 90 
9l'lg 93 


10434 1051 
102% 105 


88 98! 
10153 103 


66 82 
70 «675 


8012 





10233 10312 
91 99 


98 100 
891g 941; 
“97ig 10112 
103 1041, 

99 


50 

102 102!2 
95 99 
2212 2512 


721g 7712 
11314 11412 


93% 947%, 
9815) 99 
99%, 


13. 13 

1063 10712 
00%4|100 101_ 
110% 111% 
10633 107'g 


9912 1013, 
10134 1025 
10212 10314 
104 104!2 


Olle 932 
6312) 59%, 61 
10112 1037, 10112 103 
103%, 103 
9712 c99ig, 975g 99 
10214 1061, 
1014, 10212) 10112 10414 
10612 


9212] 91% 9312 


11112 11212 
105% 106% 

6212 7414 
102% 


9814 


101% 1035, 
101% 102%, 
100 100%3/100 
10213 10314 

99'2 Ble 


100% 101% 
"61 78 
SAle 


11243 112% 
10214 10312 


9412 Q4l2 


1001s 101 
10114 103 


94 


73 
9753 98 
9614 100 


“9812 99 
1063 108 
101 102 


10453 106 
10612 107 


6 


9912 101 
10212 103 


10413 105 





105 


111% 112 


10614 108 
597% 62 
1024, 104 


10112 103 
102 104 


103 
4|105 
101 
4| 88 91 
102 103 
10034 102 


79% 80 
70 4673 


100° 
80 84 
9314 
106 
104 105 
1037, 105 
9412 95 


96 





1027g 10414 
98lg Big 


841g 861p 


98% 9873 
“77g 797% 
= 85 

8614 
100% 101% 
10012 10112 
“110212 103% 
10112 10314 


101 10312 
9712 10012 


9914 991g 
941, 
801g 8312 
734 


10412 10453 


10012 10214 
99 
2llg 24 | 


71% 74 
11312 11412 


105%g 10512 
1012 


6 10 
10712 10812 
10012 10112 
1107 111% 
10612 10714 


10212 1025, 


103%, 


11134 11214 


“61% 67 

551g 8012 
1135g 1135g}_- 
102%, 104% 
101 __ 
1001g 1021, 

9612 1001, 


10619} . 


10312 105 


“951g 97 
10412 105 


77 
10013 101 
10114 103 


102% 104 
101 102 





21lg 23 


--|104 105 — 


984 99 


89 
89 92 
821g 85 


10714 108 


103 


10453 105 
10312 104 


591g 60 


9314 95 


112 
108 


61 
103 104 


114 


947g 97 


91° 
100 
78 
57. 68 
"53% 67 
80 83 
103%, 105 


95% 97 


10014 101 





9953 10112 


8012 831g 
801g 8012 
7712 
10133 10253 


103ig 10414 
983%, 997, 


91lle 91ig; 
8312 854 


50 1 
10212 10212 
98ig 99%, 


10714 10814 
101% 1027 
Qllg 


721g 75le 
114 114% 
106 


10712c11012 


5914 5914 
1053 10512 
1012 


1007s 101% 
110% 11112 
10612 1075s 


9953 10112 
103%, 
10314 10312 


88%, 9212 


10214 10414 
10314 10344! 
9812 10112 
10414 1061 
102%4 10312 
1051g 10612 
98lg 98lg 


111g 112% 
1084 
66 


901g 9214 
10112 103% 


10219¢103%4 
102%)... 
10344 
10673 
10434 


10314 104 

10553 10712 
10312 10412 
CO5% 
1021, 
991g 101% 
-| 94ig 94% 
8014 


53 65 
~|1067% 107 
50 «659 


10012 10112 
10114 10212 
801g 83ig 
9612 10133 


103ig 10414 
94 QAle 


103% 10512 


971g 98l2g 
105 10512 
10034 10134 


76% 7712 
10112 103 
1001g 1003, 
1037 10533 
10212 104 


103% 10473 
103 104% 


102 102% 
98% 101 


a, 9634 
8814 
95le 


5lig 5712 
10214 10214 
995g 101 1g 


10553 10713 

98 98% 
1081g 10934 
101ig 10414 


1081g 11014 
95% 98 
10014 102 


43ig 431g 
43%, 43%, 


4ig 61g 
1 


10114 10312 
111 Lille 
107 107% 


101 102% 
10344 10412 
1035g 10414 
1041g 105 
1024 104 


82 88 
56 =660 
10353 10412 
10314 10414 
101 102% 
104%, 108 
103 103%, 
10514 10678 
1001g 10014 
94 95 


112 11212 
11312 115 
108 10814 


65 
10312 10414 
102% 10312 
9812 99%, 
915, 93 
96%, 9812 
102% 103 


10253 103%, 


103 10414 
10618 107% 
10314 10412 
87 
1015 103 
10013 101 


81 


82 85 
11312 115%, 
103 10512 

10114 103 
10214 10312 

4 88 
9714 10312 
-}106 106 
10412 106 
99% 103 
93 93 





9312] - 


9612 9712) 92 


45 
61 


951 


101 1031 


97 101! 
9612 991 


98 981 


10814 110 
90 
90 
84 


1135, 115 


10212 104 


10134 104 


104 105! 


82 86 


103 


10014 1001 
94 95 


112 1141 
1077, 108 
562 59 
10453 105 
9512 991 
9512 98 


10214c104 
i104 
10213¢106 


102ig 1031 


941g 9453) 87 
80 








9934 
983, 


“98 100% 
10414 105ig 
100 102% 


1051g 1055s) - 


103% 10475 
10212 10453 


98 1001, 
633| 951g 95! 


9914 10114 
2012 


10353 10514 
9538 
947g 
8512 
7612 85g 


105 1055 


1081 10973 
9614 984% 


411053 10612 
88. 


=| dai 1084/1 
101% 10312 


11034 111% 
10612 10712 


1031, 10412 
1035g 10412 
9712 102% 


54 «60 
10312 10412 
10414 
100 10212 
10512 10712 
10212 10312 
10514 1061, 


1101g 11212 


10312 103%, 
9012 9212 
100 10312 


106 
104 1073s 


104g 10612 
72 75 


2 
51lg 5712) 
42 42 


98 994 
51 = Bille 


951g 9612 
2} 89 95 
“9412 O5le 
104 104% 


737, 76% 
7 81 

1001g 10112 
1001g 10014 
2|1007% 102% 
1025, 104% 
101 102% 





97 
104>g 1045s | 
10314 10314 


141g 16 
105 105% 
88 90 
10712 109 
10314 10412 


80 84 
11312 115 
105 105% 
1077s 109 

967g 98 


2l2 
212 


Tig 8% 


8S 10812 
101 101% 
10114 10212 
110% 111% 
10614 10678 


9914 101% 
103% 10373 
10283 1037 
§| 10353 105 
92 98 


8312 8512 
5412 57iz 


10312 105% 
102%, 10312 
10514 108 
aS cen 
941g 9812 
1101, 110%, 
4j110 1124 
107% 108 
51 52% 
10212 105 
102 102 
4| 9512 9712 
891g 9178 
95%, 977% 
1993, 101 


1021 1047 
10255 1047 
196 1065s 
102 102 


-| 72 80 
4| 10012 10212 
92% 96 
827% 88 
65 75% 
41%, 43\, 


10414 10512 
47-5712 


103% 105% 
“OBig 101% 
10112 103 


82 85 
82 90 


96%; 90 93 


106 106 
10412 106 





10112 104 


594 6914) 57. 60 
99% 101% 


99% 101g 
“99% 102g 


95 
89 
87% 
983 
92 
“B4ig 
Olly 


10412 


5 


101 
87 


111 
4814 


“oa° 





93 


9753 DV1z) 93% 
94 


Blig 85 
44 


101 104% 
100% 


97% 
97% 
99 
92 


‘Bale 


eins 


Au 9734; 97% 9814 
9812} 9212 98le 
104!g 


102 105t2 
81 
10612 1081g 


Ti 
612 


3 812 
10614 169 
9912 101% 
101 10212 
110% 1lll2 
105% 107 


94 100 
101 102% 
101%, 103 
10312 
94 


55 


99 101% 
9912 1031 
9412 98l2 
00 1 


101% 10312 
105 106% 
-|1001g 100%, 
9614 98 


110 111 
111% 
10712 107% 


5153 


94 100 
101% 103% 
10155 104% 
101%, 106% 
10112 104 


7912 


7 101% 





c Cash Sale. 










































































244 FINANCIAL CHRONICLE [Vou. 132. 
1930—Continued. 
BONDS January | February March April May June July August | September| October | November | December 
Low High\Low High|\Low High|Low High|Low High|Low High|Low High|Low High\Low Htgh\|Low High|Low High|Low High 
Pt Arthur pone & Dock 6s 4 on 10212104 |105 105 (10412105 (105 105 (103 10512)104 105 |105 105 |104l2, 10512 10514 106 |105%4 105%4)105%, 105%) 98 99 

ist m 6s ser B____..__-_- BiIOS 108 1108's 10 onus caocclcces 505i JOe OS MOUS. MOD Nonce sacclects sabeloccea coves 10434 10434]/-... ---- 10112 10112 
Portland Elec Pow Ist 6s B i947 9612 9812) 9712100 | 9814 10012) 9912 100%) 99% 10012) 987% 1001s; 98%, 100 | 987,103 |105 105%|10412105 |... ---- ence sone 
Portiand Gen Elec ist 58 .1935| 99 103 | 9912100 | 98%4 10112) 100% 100%/1011210112)101 10112/101 102 |101 102 [10112 10312|101%41027|102 10212)10112 102 
Portiand Ry Ist & ref 58..1930) 97 99 | 991g 9954) 9912100 | 995g 100'!g) 992,100 |100 1001/1001, 1011s/100 102 [100 100 | 997g 105le/_._-. ---- ease «sce 
Port Ry L & P conv 58__..1942| 96 98121 98 9812) 99 101 99% 1001g)100 101%4)100 10012) 100ig 10012/100%g 101 [105 10512) 10514 10512) 1051g 105%8/105 1051s 

Ist lien & ref 6s, ser B..1947| 961g 9812} 9843 99 | 98 101 | 993,101 | 99% 10012} 99 100 | 97 99 | 99 10012)105 10512|1043,105 |..-. ---- wcse anne 
Ist & ref 7448, ser A_----- 1946] 10453 10512) 1054 107 | 10512 10612) 1045s 105%! 10412 1054|105 106 |1051g 10612/10512 106 |10712 10912)106 108%|106 108 |107%%4 108 
Porto Rican Amer Tob 68.1942| 91 9212 91 9314) 93% 98 | 92 96 94 91 | 851g 88 | 851g 86%) 83 87 | 70 87 | 65 73 | 60 70 
Postal Tel & Cable 5s.._..1953| 9312 9412! 9312 9414) 9312 9612) 93% 9512) 95 9612) 91 96 | 91 9312) 93 95 | 875g 9414] 751g 8712} 60 81 | 50 67 
Pressed Steel Car conv 58.1933] 81 8812) 87144 89 | 89 94 | 80 9012) 77 8712) 86 8712) 8312 8714) 8612 8814) 8 90 | 83 88 | 81 8212} 74 81 
Pub Serv Corp N J deb 43481948|181 194 |---- ----|---- el---- ----|---- ----]---- ---- oo Meces smdddece asipeleben pumclavaw ssarladee sue 
Pub Ser El & Gas Ist & ref 58'65/1021g 104 |1025,103 (103 105 | 10312 10412) 103%, 105 | 103% 1044) 104%g 105%g/105 10512/1051g 105121104 10514) 1051g 1051210412 10514 

Ist & ref 448...------- 1967| 9512 98%) 9512 9712) 9612100 | 9612 9812! 97% 99 9812 9912/100 101 |10014 10212|10134103 | 10153 10314|1003g 10344) 10012 102% 

Ast & ref 444s._.-------- 1970| 9512 95%4| 9512 9612) 96 9914) 9653 984) 9734 987%) 9814 991g) 987% 10012/10014 1027%|102 103 |1017g1031g/101 102%3/10014 1034 
Punta Alegre Su con deb 78'27| 50 55 | 5012 541s) 50 = 42 650 | 3412 45%| 32% 35 | 2612 2812) 25 25 |___. _.--] 20ig 21 | 1012 2012] Sig 

Certificates of deposit-----_- 561 451 | 55 55 | 49 43 45%) 3412 46 | 29 3412] 231g 28 | 24 241g] 23ig 2412| 171g 2112] 1512 1512] 35s 1 
Pure Oils 154% notes. ..1987 9912 10012) 9912 1001s) 98 1004 99 10014) 99% 10012) 9814 1001s) 9912100 | 992410012) 99%,10012} 94 99 | 95 98 | 8514 96ls 

gf Rei eas 2 _,  aggitis SoRtageets AE -- ----|---- ----| 98 9812) 9714 9812] 9712100 | 9812 9934] 9914100 | 93%, 99%) 93% 96 | 8612 9353 
Purity Baherios et { “eee isas 95 9612 “95i4 9612] 96 97121 95 96%) 93% 96 | 93 95%| 92 9412] 94 96 | 96 9712) 9453 9753! 94 9512] S512 93le 
Remington Arms ist 6sser A '37| 9314 95 | 9314 97 | 96 97 | 95 97 | 95 97 | 96 9712) 96 96%) 96 9612) 96 97 | 94ig 96%) 97 100 | 9414 96% 
Rem-Rand deb 5 4s, W. W.1947| 9112 9612) 95% 9712) 9644101 | 991g 100%) 9712 99%) 96 99 | 96 99 | 98l2g 99 | 98 10012] 931g 98le] 871g 94 | 83 92 
Republic Brace 66.... July 19481101 1038 |1021g 10S1g).-.. ----j.--~ nnn nfi cee cnnnlencc cewe[scee cocclenn. cocclence cocelecse coe on ee 
Republic! & Ss f5s...._-. 1940) 10114 10214) 10112 10214) 10153 102 | 10214 10314) 10212 10314) 10244 103 {10212103 | 10212 10212) 101%, 10212/ 10014 10212 100 10058; 931g 9712 

Ref & gen 5 Ks ser A war 1953/1001, 103 [10212 1047g|102 10412) 101%, 10312 102%, 1041g| 102% 1037) 10312 10412) 10312 104 9 04 97 99 96 10012) 797, 86 
Revere Cop & Br Ist 6s July °48)_.._ _...|103 10312)102 10414/10212 1041g| 10312 10514;103 105 | 10312 10514/1031g 10414| 1027s 10514/10112 10244) 98 10112|/100 100 
Rheinelbe Union 7s w warri1946| 99%, 1065s} 10212 106 | 103% 1071s) 10514 10712) 10414 107 | 10312 10614 9714 104 | 9614 987g) 9034 965s) 8212 9312] 89 9412) 76 90 

Without stock purch warl946| 92%, 967s 96 9712) 967, 98's) 97 99 4 94% 9812) 9512 c99 | 951g 9643) 86ig 95 | 78 90 | 87 1 76 90 
Rhine-Main-Danube 7s ser A’50/101 103 |100 102 {1011 103 [10212103 |10153103 | 101% 1031g/10112 10258)10112 10212) 981210212) 94 9912) 93 9653! 87 gle 
Rhine-Westphalia El Pow 78°50|100 10214)10014 1017 — 103%g| 10214 104 | 1003g 10214) 10114 103%) 9744 1021s/101 103 |100 10114 + 100144; 93 984) 81 96 

Direct mtge g@ 6s__---.-- 1952) 86 91 | 89 Ql1l2 9512] 8914 92%) 89 91 | 88% liz} 89 9014) 8912 9014; 83 90% 8834) 781g 8314] 74 83le 

Cons mtge 68 ctfs w 1....1953| 83 9212) 89% 927%, 31% 94121 88 92%) 89 Q1le] 88l2 91lz) 88 91 89%, 9012] 79 90% te 84 79 834) 7312 82 

Without warrants-_....-.-.-_- 85 85 | 871, 90's) 9012 94 | 8944 91 | 89 Olle) 8912 9Ol2] 88 9012) S8¥i2g 9Olz2|} 79 90 | 80l2 88 | 80 834] 81 88% 

Con m 6s of ’30 with warr '55/_... ...-|---. ---- 93 93%) 91 93%) 9012 92 | 8812 9112} 89 91 | 8912 GOl2] 7914 9014) 7412 85 | 771g 8412} 79 81 
Rhine-Ruhr Wat Serv 6s..1953)_... ....|-.-- ---- ---- ----| 8612 89 | 8512 87 | 81 87 | 80!g 8312) 7912 83 | 77 83 | 6712 7612) 64 74 | 561g 68% 
Richfield Oil of Calif 68...1944) 95 97 | 95 c9714) 94 9814) 95% 97 | 94% 96%) 86!2 955s) 8612 89%) 86 89%) 80 8714) 70 88 | 72 79 | 51 75 
Rima Steel ist s f 7s_..-.-.- 1955| 8812 94 | 9314 96's) 94 9714) 95 9612) 9512 96 | 92 96 | 95% 97 | 941g 96 | 93 94%) 81% 9012) 79 86 | 79 83 
Rochester Gen & E1 7s ser : °46] 10634 10812| 10634 10853|107 108 |10714108 |105%107 {107 10712)1071g 108 |107 108 |10714 107%4)106ig 1101g|1061g 107 |105 107 

Gen m 5s ser C__....- 1948}105 105 |105 10512|105% 108 |105% 106 | 105%, 10614| 10412 10614105 10612)107 107 |106% 1071g|1055g 1067g/106 10612) 10512 10512 

Gen mtge 448 series D..1977'_... _..- oF «06D ” OE We scse cece CI Diilcccc sens cece cocclesce soso ecnan ones esos ooow 1ODig 101%)... = 
Roch & Pitts C & I pur m 58’46,.... ....|--.- ----)---- ---- apmes GD GB lasses <nasjocee ~ 100. BOD teens «son cows en--jonee - 85 
Royal Dutch 4s with warr.1945|__... __._|_... -.--|---- ---- 885, cB897%g|__.. -.--| 871g 891g) 8812 9012) 901g 92 | 9O 91 9053, 883g 897%) S61, Sots 

it i a the kl es egatlagee ennelenee ace eee ascot BO): Blasco acnclesen onsale Ce e6ttlasew “«botlesoe, csoslsiies enna 
St Jos Ry LH & P ist 58_.1937| 94 9412) 94 96 9712} 97 9812} 98 9814) 97 98%) 9712 9712] 971g 9712! OBlg 99 | D8lg 991g) OGig 9934) Q7ig 99% 
St L R Mtn & P ist 5s stpd.1955| 60 61 | 613g 61%3| 61 62%) 62 64 | 607% 631s) 581g 61 | 5612 58 2 54 57 | 50 5212} 50 50145 50 
St Paul City Ry Cable wane tate dai ands 87 90 | 90 90 85 864) 86 86 | 8412 c92 841g 87 8412 87 8412 88 87 88's! 87 88% 

ee eee | ae Se Pea Kes sepslauan eons wn-- ----|---- ----|---- ---- 86 86 | 87 88 | 88g 88lsiggs, 92 
San Anton Pub Serv 6s ser A'b2 102 10553|104 10512/105 10612) 105% 10612) 10512 10712| 1065g 108 | 106% 107%4/107 108 |1073410912)105 109 |10412107%|104 107% 
Saxon Pub Wks (Ger’y) ong 925g 96 95% 99 | 9712 100%) 9512 100 95%, 9912} 95%, 9914) 9512 9712) G6lg 9744) 89%, 9812} 80 87 7812 85 7314 80 

Gen ref guar 6%s_-_-.--.-. 1951) 86 88 | 88 9153) 9ll2c99 | 91 97 | 91 9412) 88lg 94 | 89 9014) 90% 9212) 801g 9212) 7412 817%) 74 7912) 667% 75 
Schulco Co guar s 76342721946 45 61's) 60 66 70 7512} 69 7012} 70 75 72 75le| 75 754) 69 77 75 80 69 7914; 70 75 65 6712 

Guar s f 6%s B__.--_-_-- 1940| 45 6112) 56 61 591g 7514) 65 7014; 70 73 76 8214) 75!2 80 69 81 85 c93le) 8812 95 83 8912} 85 95 
Sharon Steel Hoop Ist 5128 1948] 95 9673) 96 9712} 97 100 | 98 997%) 99 9912) 961g 9912) 961g 9714) 95% 97 | 96 9612) 96 9614] 85 9314) 99 g2le 
Shell Pipe Lines s f deb 58.1952) 9212 96 93 94 93 cO714) 95 96 947g 961s 95%, 997g) 95 96% 9614 97 96 77%) Olle 9614) 89 94 805g 89 
Shell Union Oil s f deb 58.1947) 93!2 9614; 94 9514) 9414 98 | 97 9914) 96 9714) 9312 97 94 97%3| 95 9814] 93 9678) 863g 94 84 8912) 71 84 

Deb 5s with warrants_--1949/ 9712 9812] 9773 99 | 98% 10212/101 101 | 981210114) 96% 994%) 961410012 97 100 | 95 9834) 87 9512) B4i4 9144) 725, 943%, 
Shinyetsu El Pow Ist 648.1952) 85's 9014) 87144 92 | 88 94 | 90 93 | 8912 91 88 91 8612 87 | 85ig 89 837g 8512} 68 80 73 #478 72 854 
Shubert Th deb 6s_June 15'42/ 41 4712} 45 47 | 45 64 | 531!2 6912] 58 667%) 49 6012) 49 52 | 50 51 | 39 4712) 281g 4012! 1612 30 | 17 32 
Siemens & Halske s f 78_..1935)101 103 (10112 1024)101%g 104 |100 102 {103 104 /|102 104 [10212103 |100 103 99 103 99 10212! 9712 98%) Q7le Q9le 

Deb s f 64s_._...------ 1951/10112c10614 | 10312 1054g/104% 107 [10514108 [104 1061g/101%410512/103 1051g/100 10112) 9912102 | 8734 9912] S¥le 9714| 87 94 
Sierra & S F Power ist 58.1949) 9712 9914) 96% 9712) 9653102 |100 1015g/ 10012 102%) 10114 10314) 10114 10214) 10114 10314/10212 103 |102%g 103 |102%1031!2'199 102 
Silesia Elec Corp s f 6%s__1946/ 8012 83 8212 8212} 8414 901g) 85ig 901g! 84 87 87 8813) 867% 8812) 8814 90 88 89 67 72 65 71 62 68 
Silesian-Am Corp coll tr 78 1941| 9012 927g) 913g 9212) 917% 93's) Olle 9414) 913g c97 86 9214; S712 90 87 89 8734 88 851g 8774) 81%, 8514) 651g 81% 
Sinclair Cons Oil Ist 7s ser A’37| 100%, 102 |101ig 1017g|10112 104 |10314104 |103 104 |103 104 |10312104%4)104 104%4/104 105 |101 10412/100 102%4|) gj 101% 

Ast lien coll 6s ser D- . .-1930) 9953 10014) 10014 10012) 10014 10034) 100% 10034! 10033 1005) 10014 1007%|100!g 10014100 100%g)_-_. ----}---. ----}---- ----|_LL Lee 

Ast lien coll 6%s ser B_.1938| 9953 10012) 9934 1007g|1001g 10212) 101%, 1025g/ 10134 10253/10114 103 [10114 104!5/103 104 [103 104 /|100%g 103%) 99 10134 9012 99% 
Sinclair Cr Oil Purch 54s A’38| 97 98 947g 9812} 98 10012) 99 100 9934 1007g/10012 101 = |100%g 102g) 1021g 102%4)102 10214/100ig 10212/10112 1017 993, 101% 
Sinclair Pipe Line s f 58__.1942| 9412 95%) 95 957) 9514 9812) 9712 99 | 97 9812} 9712 99 | 97%4_102 |1011g 10214102 10254) 9934 10212) 9934 10024) 9719 100% 
Skelly Oil deb 6 4%s_..---- 1939; 91 9314) 91 92 91l, 96 94 97 95%, 9634) 955g 9612) Y5l2 96 95 %967%3| 96 967%) 90 9634; 80 914) 75 8214 
Smith (A O) Corp Ist one. 5 10112 10212| 10112 10212/101%4 104 |1021g 103 |102 10312}102 103 [1015 1024) 10212 103 |103 104 |102igc108 |102 10314| 10134 103% 
Solvay Am Invest 5s____-- 1942] 937, 95 | 937g 9514 9512 2 97 9512 961g) 9612 9712) 97 98 9712 95%3| 98 9914) 99 997%] 9914 10014; 98 9934; 96 Q8le 
South Porto Rico Sug s f 78'41|105 107 |10414 10512|104%g 105 |103 105 |104 105 1103 1041g/10412 105 {10312 103%4/10312104 |103 10512/105 10512) 
South Bell T & T ist s f 58_1941| 10153 10212 1014 10212) 102 ¢10414/ 103 10414/103's 104 |103 104 |103% 105%] 104% 105%4| 104% 10514/10412 10515|104%4 105 | 103i2 105 

TU, 101% 1024g| 1017g 10212)-.-- ---.|---. ee cabal Kigitucnin ahewleite mathtaead: saatlawcn masts so tere 
Southw Bell Tei 1st & ref 58°54/102 104%/103 10434|10414 c106 |10214 105 |104i2105 |104 106 |105i4 106%4|105i4 10612| 104% 10612) 10355 10612 104%, 10612] j04%4 106 
Southern Colo Pow Ist 6s A °47\10112 104 |1017g 104 (10214 1041p} 10312105 |103 10412|103 10434)103%4 10554) 10312 10524/10412 c107 |1015g 1061g/102 10334 99 103 
Spring Valley Water Ist ¢ 58°48) 9912 9912) 99%, 99%) 9912 100 993, 9934) 9953 10034! 9973 997|-- ---| 9934 9934] _ pari ode ee ee. eo 
Standard Milling Ist s f 58_1930| 9973 1001g'100 10012/10014 10012) 10014 10014|1001g 10012| 10014 1003 | 10014 10035! 10014 10014 100 1001 14) 997 10012 ee CR LS a 

ee ae O08 OSE ccacuncee 1945/1000 1023g| 100 10212|10114 10212) 10314 10412/103 10334) 1027 10312| 10014 10314 See sethinend 4000 abies ne ea eee: 
Stand O of N J deb 58_Dec 15’46/ 100% 10312/10112 103 [10214 103%4)10214 10344, 10212 1041g| 10234 104 [103 10412/104 104% 103 10434/103 10412 103ig 10434) 1021s 10412 
Stand Oil of N Y deb 448.1951) 95 714; 95 961g) 951g 9734) 951g 9712) 96%, 98 | 9712 99 9812 9912 99 10012) 993410012) 993410012} 99 10034 9612 997, 
Stevens Hotel Ist 6s ser A.1945| 88 8933) 8812 90 | 88 8912 74 c90 | 77 84ig\ 77 81 | 79 82 | 7912 8012) 7812 80 | 73 7812) 6912 7312] 61 6912 
Sugar Est Oriente Ist sf 78’42| 42 48 | 41 4312) 40 ah 3 39 | 41 42 | 39 41 | 34 45 | 30 34 | 27° 30 | 26 28 | 26 28/12 26 
Syracuse Ltg Co Ist ¢ 5__.1951/| 10312 10312) 10334 10344) 104%, 10412105 105 /|105ig 105! a 10612) 10614 1065g/--_. ---- 104 1075g/1075g 10734)___ 1071s 10758 
Tenn CI & RR gen 5s____- 195110214 10214)_-.. ----|1021g 104 |1025g 1025g/_... ___. 10244 1031g|10414 10414/102 10412)/_... ___- 34105 i01 10312 10134 101% 
Tenn Copp & Chem deb 6s 1941) 9712 9912) 99 101 997g 102 (10014102 |100 1011g| 100 101 |100 10212/10012 102%g/100 102%) 98 cl101le} 96 98 | 8912 97 
Tenn El Pow Ist & ref 68_.1947/10412106 |105%4 10612/10614 108 (10614 106% 10514 107 1106 107 |106 107 |106%4 10712/107 107%) 10514 1075g|1051, 106%s) | 10353 10614 
Texas Corp conv deb 58... 1944/1004 1017s; 100%g 102 |1005g 106 |103%4 105%4|10414 10512 101%, = 1025g 105 |10314 104%4)10134 tt este 1024] 993410112) 9633 10012 
Third Ave ist ref 4s___.__- 1960| 45 5212) 51 52 50 5Al2) 49 652%) 4814 52 | 45 4514 49 48 5114) 50% 5 48 524) 45 49 4219 48 

Adj inc 5s tax ex N Y__..1960) 28 321g! 291g 3212) 301g 35 28 34 25 28%' 22 28 2312 30 27% 34 30 35a 2714 33 26 31 24 29% 
Third Ave RR Ist gold 58__1937| 92 95 , 921g 9214) 923g 95l2 95 96 96 96% 96 100 9612 97 96 9634) 967% 9814, 9512 98 961g 97 94 96ls 
Toho Elec Pow Ist 7s____-_- 955| 9853100 | 9814 100 9834 10014; 99 100%3/100 1007s) 991g 10012} 99%g 100 |100 100%4| 99121007s| 97 100 9412 9854) 92le Q4ile 
ree ais ee 1932| 96%, 98 | 9712 99 987g 100 | 9812100 99 997g) 995g10012} 99 9934) 995g 1001g/ 997g 10012) 9612 1001s} 96 99 9512 984 

‘okyo Elec Co— 

Ast m 6s $ series..June 15 1953) 8753 9012) 88% c91%4) 8914 9212) 88% 9112) 86 89 | 8553 877%) 8534 8734) 87%, 8912} 88 8953) 851g 8914) 86%, c891g] 81 877% 
Toledo Tr L & Pr 54% nts 1930/100 10053|100 100ig; 997% 10014/1001g 10014}100 100 | 9978100 | 99% 997%g/_... ----|---. ---. Cae  erdubnthe, 066M k get eae 
Transcontinental Oil— 

6%s with warrants._...1938| 9814100 | 9712100 96 1021g)101 1035310114103 {101 108 {10753 10934)10912 110%4)1097g 110 |10912110 |1097g 1107/1095 110% 

Without warrants.._....._- 8712 91 91 911g) 92 9414; 92 98 9212 98 97 101 |10012 10112/1005g 10112)/10012 101 9012 10053) 997 10012}100 100% 
Trenton Gas & Elec Ist 5s. 1949/1021, 10214/.... ..--|103 103 |102 102 |103 103 |103 103 |1031g 1034g/1033g 1034)... ...-|--.. ~--.|1041210412]__ es 
Truax-Traer Coal conv 6}48 '43| 7912 8512} 84 84 | 85 90 | 87 88 | 88 9412) 8812 9212) 85 86 | 80 8412) 76 80 | 74 80 | 75 75l2] 72 74s 
Trumbull Steel Ist s f 6s__.1940)102 103%4)10212 10314| 10212 10312|102ig 10314) 1025s 1047g| 10234 1033g/102%g 103 [10214103 |103 10414) 98%,10312| 95 99 88 Q95le 
Twenty-third St Ry imp 581962 a Slices: cancel Oe. ae 330 33 36 486336 23 23 30 8630 23 30 «633 261g 29le/.... .-..| 26 26 
Tyrol Hydro El Pr ist 74s 1955| 94 9673) 95 9714) 961g 9912} 98 99%) 99 9912] 99 991g) 965g 995g) 9812 100 983410112} 96 10014) 92% 97 92 95 

Guar sec s f 7s_......._- 52| 86 8814; 85 90 90 9414; 93 9414) 9212 95 | Bille 95 897g 9214) Dll, 93 925g 9314; 85 93 86 8934) 825g 901s 
Ujigawa Elec Pow s f 7s_..1945| 9712 9953] 99 997%) 99% 10012) 993, 10012) 9912 10014/100 10014/1001g 101 [10014101 |1001g 10112] 97 10012] 9814 1001g| 975, 99 
Union Elec L & P (Mo) Ist 7 mo 100 10024) 10014 100%4/100 100%4)1001g 100%4/100%4 10114)10012 101 {101 10112)101 102 |1001210112/10114 103 |1015g 102%4/100 10212 

Ref & ext 5s_____...____ 933/100 10034/100 100%4/100%g 102 |1005g 10112/1005g 10112/1005g 10112)101 10112/10112102 |1017g 1022/1017 10253/10112 103 1005s 10112 
Union El L & P (Il) Ist 5iz0 *54)101 10212/101 10212/10184103 [10212 10314/10212 103 {10212 1031g/10212105 |103 104 |10314 10412)103 104 |10214104 [10012 1031. 
Union El Ry (Chic) ist 5s_.1945) 70 70 |... ---- 70 #679 7614 7614| 75%, 7714) 75 76%) 7812 8312) 83 83 81 81 77 80%} 71 7333} 68 70 
Union Oil Cal Ist lien s f 5s 1931 9912100 | 9912 10114/1013g 1013g/101%4 10124) 10134 101%4).... -_-- 10053 1005g/-... ----].--. -~~~}]1013g 1013g/___ ee ee 

30-yr 6s, ser A______ May 1942/10612 10712}107 109 |10814109 |106 107%4|1077g 10814;107 1085g)/108 109 |109 110 |109 110 j.... —_- - 110553 10614 10612 10612 

Ast lien s f 5s, ser C____-_ 1935] 98 997%] 9912100 | 9953 10014/100 1001. 99% 10012} 99% 1011s] 9953101 {10053102 [10133102 |100 103 | 96% 101%! 9912 100% 

Deb 5s with warr_._Apr 1945|..-. -..- eons wnesleccs cacclecse sogeleces ssncloese one] SP SIGOKIIOO 101 | 00% 100%! OF 100 | S6ts 97%) Com O8 
ar dy same of Amer deb 68s'42; 99 100 99% 10014)10014 103 [10144103 [10012 10214)102 103 [102% 10312/10212 10312/10312 10434| 102%, 104 |1007% 10312|100 10212 

n rug— 

Trust rcts for 25-yr 58_.1953| 9212 947s) 93ig 94 9212 99 951g 9734; 951g 971g} 95 98 951g 9812) 97%, 100 9914 1007s} 97 101 951g 9914) 9Ole 9712 
United Rys St L ist @ 48__.1934| 70 74 69%, 70 70 7112} 68%, 70 9 67 68 6712 68 67 67 66%, 68 6512 6634) 6412 65 60 64% 
United Steamship 15-yr 6s 1937| 97% 9912) 9853 9912) 9924 100%4) 9612 100%4/10014 16012/10014 101 |1001g 10012100 10012|10012101 |101 101% 101g 10112) 1013, 1013 
Un Steel Works 6s A without 

TER cccncteeunocs 951) 8514 89 | 8712 88%) 8712 92 | 88 9112] 89 91 | 891g 91 | 8934 915s! 86% 8912} 80 8712} 6812 82 | 75 S80le| 71% 78le 

Series C without warrants__| 88% 89 87 c9014| 8712 92 871g 91 88 91 89 91 891g 913g) 87 8912} 80lg 8712) 72 8112} 75 8012] 681g 78 

Ska fd 6s ser A.._.___- | SES RO Raat ae: MERE BS AL, EO EL BER Ret ae 90 9112) 8714 Qliz| 811g 8812} 71 81531 73 80 | 6673 76% 
Unit St Wks of Burbach-Esch 

Dudelange 7s__......--. 1951/102 105 |103 1041/1031, 104%4|103%,105 | 103% 10512/103 10512/1051g 1071g|106%g 1071g|104 106 1105 106%, 10512 10658/105 10512 
US Rubber Ist & ref 58 ser A’47| 8212 8514) 8412 8712) 86 8814) 86 88 83 87 801g 857g! 8014 83 82 8314] 8214 al 68 82 6914 7212} 69 72% 

10-yr sec 744% notes-____1930/1001g 101 (10012101 [10014101 {100 1007g|10012 1007g|1001g 1014g| 997g 10112)__.. ____|_--. ____|___. -___]-__. LLL tele Lee 
Universal Pipe & Rad deb 6s’36| 61 6212)_... ____ wads ama Oe. | kL oro. oe Le . Oat Ok. GL 1 GB. 66.16%. 61.161 61.1 & 61 60 61 
Unterelbe Power & Ltg@ 68.1953) 85 87 84 86 "85 91 86 9014) 83% 86 83 85%) 83 87 8412 8612} 80 8612} 68 78 75 81 67 75 
Utah Li & Tr Ist & ref 58__1944) 921g 93%) 9213 93 921g 97 94 9553| 95 c97 93%g 9614) 94%, 9614] 9512 97 967g 9934) 953, 99 94 9612] 9114 95 
Utah Pow & Lt Ist 5s____- 1944) 98 99%4) 9712 99 98 10112] 9912 10012}100 101 {10014 101%|10014 10112| 10012 1017g|1011g 10234|101 1027g/100 10134| 973g 101 
Utica El L & Pr ist s fg 58.1950; 99 99 (103ig 103!g/_--. 2 -}--e. Clete fete atitee + diene wae ph Pee EPSPS 3 | A aS pag mela ite 
Utica Gas & El ref & ext 58 1957/10214 10344/103 103%4|103 1045g/10412 1045g|__-.  _-- 105 1051g|104 107 |1071g 1071g|107 108%4)10714 10824) 1073g 10912/107 110 
Utilities Pr & Lt deb € 58 1947) 87 89 88 87 95 | 91 931g| 91 9214) 89 9214; 88 91 881g 90%) 90 9112} 85 9133) 79 875s! 71 80 

Deb 5s with or without war’39|}__.. -_-_!___. ----| 901g 91 86%, 92 8612 8812} 8014 8634| 81 87 82 S85lel 83% 86 77 8514) 6812 77121 62 7Ole 
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re] a 
BONDS January | February | March April May June July August Nevemd December 
High\Low High|Low High\Low High\|Low High\|Low High\Low High\|\Low High\|Low High Lew High|Lew High 
Vertientes Sugar Ist s f 7s_ or 57 591g 61 | 57 G61le) 54 5714) 5412 57 | 51 54 | 37 34 371 40 41139 45 
Victor Fuel ist sf 5s_._..- oe Be  & Seager RR py Rito dey 22 23 |... kind. a S Settee “le 
Va Iron Coal & Coke ist g is *49| 70 7 72 %igi 72 73 | 72ig 73 | 72 7 721g 72ig]_... ....] 721g 72ig 80 80 | 80 80 
Virginia Ry & Pow ist 5s_.1934,100 10012/100 101 9934102 |10012 10112)10012 1015g/101 10212|10114 101%4/101 10214 1011g 10233] 10112 102! 
Walworth Co deb 6 }4s w war’35) 93!g 9313! 95 101 [1007s 108%|105 10912)102 105 | 96 1051g] 9553 10012| 97 9814 pens seat FO\; ee 
Without warrants-_-.......-- 88 S88l2] 883% 91 | 92 95 | 94 94 | 94 95 | 94 96l4/____ Ee Pry 85 85 we 
Ist s f 6s series A__._-..- 1945) 8512 897g) 89 89 9314] 91 9212] 91 92 | 907%, 92 83 861g 891e 79 84 | 61% 79 
Warner Bros Pict deb 6s_.1939|_... ..__|.... ---- 10812 10812|10714 11214|104 10814] 9912 10612] 9414 10112} 8714 96g 651g 80 | 60 7212 
Warner Co Ist 6s with war '44) 95 9712} 96 98%) 9712 9912} 99 1001s} 9914100 | 97 100 | 96 po 97 97 96 99 95 9712 
Without warrants_____._--- aens soosl Oe 897g 95 94 9612] 9612 98 95 96%) 96 97 97% 97 9 96 961g 
Warner Sugar Ref Ist s f 7s 1941/10212 107 |105 10512/105 105%4/10312 106 |104 10512104 10412|104 1044 104 105 102 10434) 98 10312 
Warner Sug Cor ist & ref7s’39| 50 5612) 48 48 | 48l2 52 50 =—50 4 451g 4719/____ 4214 4219/_ 49 10ig 151g 
et pt 5llg 5112] 48 5012] 48 48 |-... -.--] 45 48lg}.... 22. 43 4214 4214 ame “iad 10 = 101g 
Warner-Quinilan deb 6s___1939| 86%, 88 | 84l2 87 83lg 8812] 8712 95 | 90 93 | 82 Q1 8lig 82 | 80 8lle 49 55 45 65Ale 
Wash Water Pow Ist ref 5s 1939/10012 105 [10112103 {10212 10414/104 10514/1041g 10514/105 106 |105 105 1105 105 10112 10112) 1017 104 
Westchester Ltg 5s stod gu '50 |10433 1047g/_... -...|103%4 105 |103%4 10334/103%4 106 |105 107's/105 105 |105 10553 107 10713|103%4 107 
West Penn Pow Ist 5s ser A 46. 10134 10312| 10144 102%g/ 10134 10314/ 10343 10414| 10312 10412) 10334 1043g| 10414 10514| 10414 1061 10434 10614} 10214 10514 
Ist 5s, series E_.__._.... 1963)1023, 104 |102 104 [10312105 |1037g 10512/1043g 1051g/1047g 10514/105 10573/10514 1063 1057, 10612}102 10614 
Ist @ 544s, series F_____- 1953)10412 10514/105 10512)10514 1055s|104 105 | 10453 10512) 104%, 10512/105 1057g/10514 10534 10534 1061s} 65 10512 
ist sec 5s series G____.__- 1956/1024, 10414) 1017s 1035g} 10234104 [104 1051g|10414 105 |1043g 1051g|/10434 10512/105 10553 104% 10614|103 10512 
West Va C & C Ist 6s_____- 1950; 1lig 20 15 15 13 BD leehw supshesiae een elnans . auealetes kbicdladsie pole tien elaces sscolesse sone 
West Elec 20-yr deb 5s____ 1944/1013, 10312|10112 10278110134 104 |103 104 |103 104 [103% 10412/10312 10412|104 105 10414 10514] 10333 10512 
West Union Teleg col tr 58 1938/1012, 10212/10012 10212|101 10314)10114 10212|1013g 10234/101%g 1031410112 10314/10214 103 1033g 10414)102 103 
Fund & real est 444s g.-1950|) 9512 9833! 95 9733] 9612 98 | 96!g 9712} 9614 9834 97 98%4| 98 10014; 985g 102 9834 1021g| 997g 102 
15-year gold 6}4s__..-.-- 1936/108 110 {108 109 {10812110 |108!g 10912|10814 10914)108%,110 (10914110 |10912110 10814 109 |105%3 109 
algal Glee Gans dsccsce 1951/101 103 |{100!g 102 {101 10414/101%g 10312|10212 103%4;102 10312)10214104 |104 105 10112 103%4/100 103! 
OOS 6 ecanceccnescsose 1960/_.... -..-].... ----]---- ----]---- ~.~--]103lg 10314/1023g 1037g|/1031g 105 10412 10514 102 104 |100 1032 
wastshais Un El Pr 68..1953| 76 8233! 8114 835s| 817, 91 85 8912] 8512 88 7914 867s} 817g 8512] 81 8314 68 7933) 62 71's 
Wheeling Steel Corp Ist 5 48'48/ 10024 102 | 10034 1013g/10114 103 {102 103 [102 103 |102 103 |1023g103 /|10053 10333 102 10373} 96 102% 
ist & ref 44s series B_..1953| 87 8814) 87% 89 | 8814 93 | 891g Q1lg| 90 90%g Q1lg| Dlig 917%) 91%, 927 89 9112} 86 8912 
White Eag O & Ref deb 5s °37 
With stock purch warrants_|1021, 106 /|1025g 1037g/10212 106%g/106 108%4/103 10612/1031210512|104 10412|10253 105 10212 102%4|100 102! 
White Sew Mach 6s (w war)1936| 81 90 | 81 81 |---. ----|-.-. --- Dm Te fesse ‘duce — 7 bus 38 38 | 29 29 
Without warrants__...._.-- 75 7712| 75 76 76 8312] 82 86 | 76% 85 | 75 8012] 60 39 =: 60 34 4114; 27 33 
Partic s f deb 6s______-- 1940' 73 75 | 73 74 73 80 | 77 88lg! 73 78 | 69 73 | 60 40 59 31 41 21 31 
Wickw Spen St Corp Ist 7s 1935) 2512 2912} 30 36 | 35 40 | 34 37 | 34 35 | 23° 2719] 20 1814 20 seal - mediah 8 10 
Ctfs dep Chase Nat Bank._.| 25's 2912} 29 397) 34%, 36 | 34 371g)... ...-.| 25 25 | 20le 20 20 10 «6410 7 74 
Wickw Spence St Co 7s Jan'35| 25 30 | 28 39 | 3l1lg 41 34 3512} 25 35 | 2373 33 181, 17 20 10 12 6 Il 
Ctfs deposit Chase Nat Bank] 25 30 | 28 387%) 32 3934 30!l2 35 | 25 31 20 2538] 135, 165g 21 10 11%) 61g 1014 
Willys-Overland ist s f 6s '33| 98 100 | 98%, 10014] 991g 10112/10014 10153] 9914 10034) 9934 100%g} 99 1003g|100 10112 97 101 1 981g 
Wilson & Co Ist s f 6s ser A’°41|/100 101 997% 10034} 9912c10144| 10012 1027g/100 1017g| 991g 10114] 991g 10014] 99 10012 9612100 | 9614 9914 
Winches Rep Arms Ist 7s °41/100 102 |100 101 {100 102 |102 10314|103 10353/103 104 |103 103 |103 10312 101 102 {100 1 
Youngst Sh & Tube ist 58_1978!100!2 10112/10012 10114/101 103 110112 10212'10112 103 1101%4 10212/1021g 103 [10234 10453 1011g 10312\ 99% 102!2 
¢ Cash Sale. 
€ 
COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1930. 
BONDS January | February | March April May Ju Jul; August November | December 
Low High\Low High\Low High\|Low High Htgh\Low Hig Low High Low High\Low Htgh 
New York City— 
| ee BOO CR cawe cdsclasne sb0eleens cectlenss sees sens ebenlsene ates — hKtas “soe CB OB fecae sous 
4s Registered__.___ . Senasse «ennt OS Hoos cdwsleetc stcnlosse senclesne seeslabee ence wean Ceanlesse duccladee suoskesee “bend once cone 
4% Corporate stock.....1967).... ----|---. -c2-j---2 concfoes. ~2--}---- ~---| O7%y O7%j.... eece secclecce caselssce saccloece stee ---- ---- 
eee RE | ee ee en See a Bete accclaese ene 
ees. accklcns aceulasen socsisene aveshOS’ BOD [eens acctiwase aida ations -|---- ----|105% 1057 
4% Corporate stock....1958/_... -.--|---- ----|---- ---- he Hiiinkns ahuctnane adnielawan Sie eae ont On- Bee Tascs cuae 
Se CE cc EEekce aonslnass eteslaacs stcsisnne eveoinaws «coc FS FT Evsce inc ihdandl 991g OPlg/.... --..- 
Ct SCs cAndss. abcelesse enaaleces succledse ace hae odealeeee “enlaul 100 pie. wake lone ebdiheteh’ ene 
an cduguvmaiitinsaeudive See WD Nines, auctbawae eettbease stactven’ -anent Ge Saws eee 2|.-.. ----|100%g 1001g 
Gl tiknetinetnominwece DRsas Shvabbdes sncelskew sceeleeus <énndledes  seecheces svectoeas nee eee 102% 102%).... -..-. 
444s Corporate stock...1971).... -..-|-.-. -- eee ae Sa a oe , ee Se 10814 10814)-... ---- 
4s Corporate stock.._1963).... ---.-|10154103 |105 10512/1041!2 104%|105 105 9753 98 |107 107 107 107 10714|1055g 10614 
4348 Corporate — i a es 2 oe ee ee le OS ee wine i slwae -|---- ----]10512 105!2 
0540 COCHOSRED SORE. cc 1POT cece cocclesce eocclsecs ence thee stasinnke amalenan aes —o Baie - deen OTs 1OTei cece cone 
N ¥ State Canal BE GE cubteEiscas6 acnelesse ason 100% 10044)_... --.-} 99 998 {101 101 j___L cia dats ie tebabndis aaad 
aa sds ie acct PEN ee 1964/1099 109 See ee eee eae 

































































DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1930. 
BONDS | January | February a | pril | May June July August November | December 
| Low High|Low High\|Low High|Low PTLigh| Low Htgh\Low High|Low High\Low High Low High\Lew High 
| * 

Agric Mtg Bank s f 6s__..- 1947; 6312 68 70 747s 7112 86 77 82 74 7712| 6812 75 67ig 717g 72 597 6214) 50 60 
Sinking fund 6s__Apr 15 1948) 6312 6714; 68 73 7112 2| 761g 791s) 7412 78 74 7433) 66 66 72 60 64 4813 61 
Akershus (Dept) 5s.-.-_-.-.-- 1963) 87 93 91 9214) 91 5 | 9214 9512} 9214 9314) 9214 94 9212 94 96 95 96101 93 96% 
Antioquia (Dept) col 78 A-1945| 71 75 | 72 75 | 75 a7 8llg 8512} 82% 8414) 7512 8312) 76 745, 80 65 72 5634, 6614 
External s f 7s ser B.....1945| 70'2 7412) 7ll2 75 74%, 7812) 8014 84 77% 80%) 75 80%) 75 76 7812 65 70 53 654 
Extl s f 7s ser C__......-1945;| 70 7273| 72 75 741g 8713) 80 84 7812 7812| 7412 79 JAle 76 78le 65 71 55 65% 
Exti s f 7s series D__...-.- 1945; 70 72%) 7078 75 | 741, 88 | 82 85 | 78l2 7912} 75 8012) 75 76 78 62 704) 52 66 

Exti 7s ist series___.....1957| 70 7312| 7073 74 73 8712) 781g 8314) 7514 80 6912 79 71 71 7314 62% 69 44 5612 

2d series trust rcts...._..- 67 71 | 69% 7314) 74144 89 | 76 8212) 77 78 | 71l2 79 | 72 71 7348 64 68 | 44 55% 
Extl s f 7s 3rd series_--_-- 1957| 67 7212) 7178 747s) 731g 88 | 78 83 | 79 807%) 75 7844) 7112 68  7Al,s 6 68 | 41% 55% 
Antwerp (City) extl loan 58°58) 92!4 947s, 941, 9512} 94 9 9514 9714) 9512 96%3| 95%, 97 | 96% 981g Y95g 9912 10034] 95 99% 
Argentine Govt Pub Wks 6s 60; 95's 9814; 96 98 | 97 100 | 9853 995s) 98  99%3| 98!g 9912) 98%, 94 99% 92%, 9473] 89% 94% 
Argentine Nation, Govt of— 
S f 6s of June 1925___-_.-. 1959| 95 9814) 9512 9712! 963, 997s) 9814100 | 98 99 | 9Blg 9934) 98%, ¢ 95 9914 9214 96 | 895% 9412 
Extl s f 6s of Oct 1925_...1959| 95!2 98 9512 9712) 965, 997g) 98l2 995s; 98 99 981g 9914) 977, 9412 9914 921%, 95 8912 943, 
S f @ 6s series A__......- 1957| 945g 98%) 955g 9712) 97 c100 98lo 9934) 98lg 9914; 98 995s) 98 943, 997% 92% 95 897g D4le 
Extl s f 6s series B__-_---- 1958} 95 9812) 9512 977s| 97 100 | 98l2 9912} 98 99 | 973% 9912) 977, 95 9912 923, 95 95 
Extl s f 6s of May 1926_..1960| 9 984, 9753} 97 1001s) 983%, 9912} 98 9912) 98 993) GRI, Of 94 993, 93 9512] 89% 9412 
Extl s f 6s (State Ry)....1960| 95 c98%| 96 9712) 971g 9934) 98!4 99%; 98 99 97% 99 9734c100 945g 994, 921g 95 8912 9412 
Extl 6s San Wks(Feb’27).1961| 95 98 | 9553 9712) 97 9934 98l2 9934) 98 9914) 98!g 9Ol2) 977%, 9% 95 99% 72% 95 | 8912 9412 
Pub Wks extl 6s (May '27)1961| 94%, 9814) 955, 9814! 9712 1003s! 98l2 99%) 98 9914; 98 997s) 98 94 Q99le 925g 95 89% 945, 
Pub Wks Extl 5%s_-.-... 1962; 89 9153) 91 9234) 9214 c97 | Olle 9584) 927g c9412) OL 9312) Oile 925g 955g 8414 884) 82 86l2 
Argentine (Republic)— 
Inti 5s of 1909__......-- 1945) 8512 89 | 8714 8914) 871g 88 | 8714 89 | 8743 8812) 85 8753) 8712 893, 93 82 8234) 82 8353 
Australia 5s_____-- July 15 1955) 89 9414) 8714 8934) 8712 92 | 8912 9ll4) 88 91 | B42 89 | 847% 8614 8912 71 7912} 70 78 
Extl 5s of 1927__..Jume 1957, 8873 9414; 87 8912) 8712 921g} 8914 9134) 8814 91 | 84 89 | 85 8612 8914 1. win 2 
Extl s f 4\<s of 1928_....-. 1956) 80!2 85 8212} 81 8534) 8llg 84 | 81 8214) 7714 8112] 7714 8012) 7814 82 651g 7312] 6212 7112 
Austrian (Govt) s f 7s...-- 1943) 10244105 |103 105 |104 108 103% 10713} 104 10512) 103'g 106%) 10214 10444/10312 10514 104144105 |103% 105% 
International s f 7s...-- Siests cbncipbes cane Guia! Gaeulkeca mcaslobia ausgibere aheot Ge te soe 9014 9214] 88l2 91 
Bavaria (Free State) 6%4s_.1945| 91 94%) 9414 96 | 9412 Q8l2| 947g Q8i2} 9412 9612} 93 9614) 9314 9524) 95%, 964 741g 8312] 77 cBAle 
Beigium (Kingd of) exti7s'45)115 118 {115 11612)115 11512)/115'g cll63g| 114% 115l4)---- ----|.... -.--|---. ----|---- ievee uekstiewe  Sbuce 
20-year s f 8s____.....-..- 1941/10912 111 {110 11112}1101g 111 [110 11034)1095g111 | 107% 110%8/1091g 110 |1087% 109% 1081g 109 |1073%4 10814 
25-year external 648-_- - - 1949) 10534 108%! 10612 10924 10712 109 | 10714 10912| 10714 10853) 10814c11012/108 10914 11012 10714 10833/107 108% 
External s f 6s.......... 1955) 1011g 10314) 10214 103%4| 10214 10312/ 10114 103 | 10112 1035g| 102%, 1037g| 1027, 10412) 10314 10512 10114 103 |1001g 102% 
External s f 7s__-------- 1955/1091, 11012}110 9 1113g)11012 113 [11112113 | 11134 11312) 11253 11312) 112%, 11412)/1141g 11553 111 113 |1090%112 
Stabilization loan 7s__..1956|107 108%2| 10714 10812| 107% 11014) 1077s 109 | 10773 10912108 10912)1081,110 | 1095 11012 10714 10812) 10714 10853 
Bergen, City of | ei 
Sinking fund 8s...... ~-1945} 11012 11212)110 11034)1101g 112 |1101g 11134) 11053 1124/1101, 112 [11014 1105g) 11014 110% 101 102%) .... «<«- 
25-year s f 6s_........-.- 1949) 9934101 [100 10012) 99 101 |1001g 1007g|100!2 1025g|100 101 {100 101 | 100%, 10253 awaie! ieeok Gk ce 
rr a 2 ee Ce a! cindlseas cseclowes panclesbe eucelesee ened a ee een aad eae 9612} 9414 9612 
External s f 5s.........-1960)-_ ee ere Wusse: ‘ane 94 9614) D41g 9614 
_ 951g 98 95 95 9814 803%, 87 70 81 
85 9153) 86%, 8812 913, 681, 767%| 64 74% 
Bogota (City) exti s f 8s__.1945) 93 98%) 9212 95 | 95 9912} 98 991s) 9712 99 | 93 987%) 93%, 9 9434 c97% 8612 921eic71 89 
Bolivia (Rep of) extl 8s_.._.1947| 8912 95, 92 100 | 9553 99%) 95 98 | 8lig +t 8514 871g 9012 691g 88 | 35 Tile 
Extl sec 7s temp..-_..--- 1958) 7212 7812} 7212 7512) 7512 8534) 80lg 843g) 79%, 8212) 65 681g 64 71% 47 b+ c30—s« BBlg 
Be OF Wie ncéceedscnccs 1969| 72 77 | 72%, 757s| 7512 84 | 78%, 82 | 77% 8012) 62's 70% 68 65%, 72 451g 297, 53% 
Bordeaux (City of) 15-yr 5s — 10214 104%/103 1041g/1031g 105 |1031g 1037/1034 104 | 103% 10454) 104%, 106 [10514 10653 10475 105% 1037 10512 
Brazil (U S of) exti 8s__.-- 1941; 94 9814 98 | 96 102 | 9834 100%! 98% 1007) 10014 1014/1001, 10212] 99%, 101 80 92% tp 
Exti s f 64s of 1926_..__- 1957 7212 771g} 75 c78 | 77 88!g| 8214 88 | 7912 c857s| 80 85 | 73% 80 | 7412 7912 64%, 7214, 55 66% 
Extl s f 6s of 1927_.... 1957| 7214 77%) 7412 77 | 7653 8712} 82 c88l2| 7912 8412} 80 85 | 7312 80 | 7412 7914 65 717%} 53 6712 
Cent Ry 30-year 7s___--- 1952} 80 86%) 8144 87 | 86 9312) 8612 9212} 85 9053; 90 9178) 8814 9012) 8714 9012 661g 7812] 55 69 
S f 7s (coffee secured) 

Seam Of B0Giwcsdccace 1 95 101 | 9812101 |102 1051g] 9014 10212) 991g 102 | 10012 1017s/ 10134 10244|10112 10212 9812 10014] 9914 10014 
Bremen (State) external 7s 1935| 9812100 | 9912102 [10112103 [10112103 |102 10212/102%10314)103 1 102%, 10314 93 96 | 88 cO5ls 
Brisbane (City) s f 5s...-.- 1957; 86 90 83 85 | 8314 85% 85 | 82 86 | 83 80 8012 83 oy 3 62 69 

ope eee eee 1958| 85 88%) 83 85 | 83 86 | 80lg 8412) 82 84 | 815s 85 | 80 8012 8212 66 71 59 691g 
20-year s f 66..<c<<.<ceo 1988 -.-. -.-- bebe Stselbwne vaenleene s¢bslonde cesclesune sabalesee ecce soos 85 87179 85 






































¢ Cash sale. ¢ On the basis of $5 to the £ Sterling. 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1930.—O ontinued. 
































































































































BONDS January | February June July December 
Low High\Low High Low High\Low High\|Low High Low High 

Budapest (City) exti s f 6s_1962| 73 7553 78l2 76% 82% 76 80 | 76 63 70 

Buenos Aires (City) extl 6}48'55| 9612 10012) 9714 100 9714 100 | 9753100 | 9812 99 «96 

Extl s f 68 ser C-2......- 1960| 90 96 | 95% 96% 94 98 | 9312 98%) 95 85 685 

Exti s f 6s ser C-3______- 1 93 98 | 9212 96%, 94 96195 97 | 95 Silz 90 
Buenos Aires (Province)— 7, 

Ref exti s f 6s__.......-.1961| 84 8512) 84 c86% 801g 881g) 82 85 | 80 62 74% 

External s f 64s8-.....-- 1961/__.. - ee ee i a ----| 8212 6312 aX 
Bulgaria (Kingd) 6 f 78. -.-1967 76% 78\2| 77i2 80 80 8313} 791, 81 | 80 64 7012 

Stabiliz’n s f 74s Nov 15 1968 gai 9014 83!2 88 837g! 8012 c70's 79 
= Dept of aeeenenan’ 

BUOD caiktdachwennecioanet 81 8212 89 82%, 87 | 8412 8612 57 68s 
mao a of, $o7 4901 100 9934 100% 10012 10114) 1007, 10114}1007g 10112 100g 1007s 
paensbous 1952 =e 1037g| 10214 1035s) 102%, 1041g| 1027, 106 10453 106 (10453 10512)105 106 103 106%2 
ES. ON 1 07% 98'2 99% 100%! 997, 1024g| 10012 1017s 100 ¢102% 
Cartibed (City of) s f 8s__.1954 108 105 |105 cl109 107 108 |10712 108%4/10512 10612 104 1072 
Cauca Val (Dept) Colom 7 %s"46| 831 85 90 85% 932] 8512 89 | 89 1 52% 6 
Cent Agric Bank (Germany)— 

Ast lien s f 7s farm loan_.1950| 9212 95 | 93!2 95 93 97 9412) 92 76 «686 

ist 6s farm loan— 

BS Ge cccecaa J&I 15 1960| 77144 83 | 81% 84% 8212 873) 8514) 82 661%, 744 
Int ctf w i_...A&O 15 1960) 77% oe 8lig 84%, 82 8712 $2, 85 | 81 _: oo 

Parm loan 6s series A__.1938| 8412 B8i2 89% 88 9114) S8ig 9034) 8953 757% 
Chile (Rep) 20-yr extl s f 7s 1942| 9912 101g 100 102 100 102 |100ig 10212/101 88i2 95 

External s f 6s_......-.- 960| 8814 9014; 88 90 8812 905s) 883%, 91 | 8912 70 8 8lie 

External s f 6s_...-..- ---1961| 88's 9112 8814 9012 88% 91 | 887g 93 | 895, 70 8682 

Ry external s f 6s......- 1961| 881g 901g) 88 89 90% Gilg) 8914 70 8's 

Exti s f 6s int ctfs__....- 1961} 88 92 | 88!2 9012 8812 90%) 86 9044) 8912 70 82 

nen OE Ot sn mcceonddnse 1962} 88 90 | 8814 89% 88 90%) 88% 91 72 82ie2 

External sinking fund 6s 1963}__.. ....|---. --- 8814 897g) S814 9012! 891 70 682 
Chile Mtge Bk 64s June 30 '57| 9212 9512 4 9653) 923, 953s 75 88 

S 16s of 1926__June 30 1961} 9412 97%) 94 94%, 99's) 9512 9712} 9714 75% 89 

Guar 6 f Wiccsssseanes 1961| 8612 8812) 87% B84 8712 90 | 8712 89%) 88% 65 80 

the 60 agavenede dence Tiidens saeselesue Genes 8712 877g c8912| 88%, 6Alg 
Caiteas cons munic 7s... 1960} ____ 9 94 9212 9514) 927% 947) 9014 c96 70 «81 
Chinese Gov Hukuang Ry 5851) 2353 25%4| 25%, 30 1 27%, 23 | 3 - 23 32% 
Christiania (Oslo) s f 6s___1954/ 1015, 102's/100 101 101 102 (10012101 {100% 101 100 10112 
Cologne (City) Ger 6'48_--1950| 901g 9412) 981g 9412 9212 9334) Olig 79 
Colombia(Rep of)exti 6s J&J'61| 667, 74 772 6912 774 7812) 75 55 70 

Extl s f 6s of 1928_......- 1961| 68 70\2 77 6914 774 7813| 73 55% 6812 
Colombia Mtge Bk 648... .1947| 6514 67% 72 7214 76 | 711g 777s! 73'g 52 77 

8 f 7s of 1926_._.- epee ial ae 1946) 71 78 754 81 791: 792 55 «65 

78 7612 835, 80 | 80 5553 65 

4 9714 99 | 97% 99:5 9 9912 

Gold ae 19 92%, Olig 925g) 9: 93 | 92% 91% 941g 
Cordoba (City) extl s f 7s_.1957| 7614 80% 827, 79 8685 89 Bll, c45 c70 

Extl s f 7s_..--.-- Nov 15 1937) 82 85 89 901g 92 | 924g 95 92 50 84 
Cordoba (Prov) Argen Ys. 1942 93 9512 9612 92 9612 97 9512 96% 70 884 
Costa Rica (Repub) extl 7s 1951| 8612 8 86 88 8612 8814) 8314 87 831g 65 75 
Cuba Rep of 5s of 1904_._.1944) 9912 101 99'g 100 997 100 0014 10014 97 100 

Exti 5s of 1914 ser A_...-. 1949 = 101 |100% 102 5100 10014) 9934 99° | 961g 10012 97 97 

External 4}4s_........-- 1949 95%) 93 935 901g 93 21g 935] 95 83 91 

30-yrs f5%s__...-.----- 1953 50% 10114} 9914 100%, 99 101 101 09 97 99 

Public works 5 %s June 30'43)_... -.-.|-.-. ---- woce one] 93% 94115 93 70 78 
Cundinamarca (Dept), Colom 

Bes 6S 6346. anctcdesece+ 1959| 65 71% 74!le 701g 78% 731le] 68 42 57 
Czechoslovak (Rep) extl 8s 1951|109%g 111 |109%4 111 1 10934 11012) 10944 110%}'10 111 2}10953 111 

Sinking fund 8s series B_1952'109 11 110 11112)10914 11114) 10912 110% Oleg 10944 11014! 10814 110%,}1 1014 111 10912 1104 
Danish Municipal 8s ser A_1946,110!2111 |109 111 105g 11014)10812 111 (10812110 |10812 110i2 107% c109 

Sp enstes Bh... coccccccce 1946) 10812 c112 | 1085s 10944 108%, 110 |109 10944 1081g 109 {10814 109i2}109 110% 107%4 ¢110 
Denmark (Kingdom of)— os 

POO G66 Glncntecoses 1942/1035, 1042410312 105 | 1043, 1055, 10412 105!2 10512) 1044 10512 116% 10512¢107 1045 10512 

Extl gold 5s_..-...-..- 1955|100 101 9912 10034) 1005, 10124 100 101%, 1005, 1017§) 10012 1017} 101 997 102 

Trust rcts gold 44s_..-_- 1962) 90!2 92 | 91 92'4 921g 927g} 9212 935g} 9314 94% 9314 947% 
Deutsche Baok American 

ORGS G68 Gbi- catectens « 1932| 97 981g 99%, 10014 101 | 10053 101 96 9712 
Dominic Rep Cust Admr 5}4s8'42) 9312 96's) 95!2 97 9634 973) G5'g 99 | 967g 98% 88 927%, 

Ist sec 54s of 1926...... 1940) 9014 9612) 91lg 95le 91 Q93igi 9Ol4g 96 9312 87 93 

2d series s f 5'48s..-.....- 1940) 92 93 95 90!2 96 2 93 9414 96 8512 89's 
Dresden (City) extl 7s_..-- 1945| 96 97 98'2 9934 1007g| 997gc10112} 995g 10012 c75% 82 
Dutch E Indies 25-yr extl 6s '47/ 1014, 103 (101% 10212 10153 10214) 1015, 1025g}1021g 10273 10112 1027s 

40-year extl s f 6s_____-- 1962) 10112 10314| 101% 10212 101% 1022) 10134103 |1021g 10312 10112 103 

External s f 5 4s_..-M&S1953) 10153 1025/1015 10153 1015, 1024,| 10153 104 {10212 10212 P |10118 102%, 

External s f 548..._M&N 1953) 10153 102%) 1015s 102 1017g 103 {10153 102%g)104 104 5g|10214 103 
El Salvador(Rep)Customs * Ay — 106 |10412 10612 10712 10819) 10814 10912)109 110 98 104 
Estonia (Rep of) 7s8_-.-.-- 76%| 7512 8212 78 8lle! 78 78 | 7612 78 544 61 
Finland (Rep of) extl is7- “1905 O1% 92!2 9712 931g 97%) 9212 94 921g 94 85 87 

External sink fund 7s___1950| 9714 9814 101 99%; 10012 100 10012/100 100% 99% 1007s| 9954 100% 90's 9534 

External s f 6'48s_.....-- 1956| 9li2 96 93%, 9814) 9612 98 | 96%3 981s) 9714 86%, 9012 

External s f 5'4s.......-. 1958) 841, 85 8653) 8514 89 | 85!2 87 | 861s 77 782 
Finnish Mun Ln 6s A..-5m6 927g 947, 97 96 9814) 9612 om 9634 86 92 

External 6s ser B__-_-- 9234 93%, 97 97 9813) 9634 O71 9 87 92 
Frankfort (City of) sf 6s toss ines “aa 9212 95 9llg o3t2 9ile 93 9044 6814 75 
French Repub extl 7 4s___1941)| 11753 12053 12012 123 |12114 125 122ig 126 | 12144 12253 122% €1237g| 12244 125%g/12414 12512! 125 126 125 125% 

External 7s of 1924_____-_ 1949) 1121g 11412) 11412 cll6!4) 117 118%4| 1171s 118%g|1173g 118 [11734120 |119 120%g/11934 1203,/1 120 120% 
German Govt International | 

ORE Oe | ee ee eee a 881g c91l4| 8612 8734)___- 68 TAle 

nm Rep exti loan 78-1949) 10614 ee 106% 10712! 107. 10734 “ae 10814 108% “5 10512 10812/ 10523 10653105 10614 102 10053 103 
Graz (Municipality) 8s8_...1954| 94 95 c100le2 99 1001s} 99 10012] 9953102 | 97 99 
Gt Brit & Ireland (Un Kingd) 
20-year 5'48_....-.....- 1937, 10212 1037g8| 10312 1OAFe| 108% 1 105 3}10334 1045s! 1037s 10534) 10454 105%) 10412 106 
Registered _____._._ - Re cee re n St PKs Pars CUES. AE 

4% fund optional 1960 £_ 1990 €82° €8434 €&312 8312 86! Ig ERS [e865 8814 €8812 8819] 90% Q91le 

5% War Loan £ opt '29__1947|¢9714 €9712] e9714 9714 e98 99 e9914}e101 101 98% 101 
Greater Prague 7 8 of '22_1952)|102%4 10554) 10653 10712 10312 1061,)| 10212 10434110314 1047, 104 105 
Greek Govt s f sec 78__...- 1964) 9814 100 9814 100 100 102 |100l2 10314|10012 10114 98 101 

Sinking fund sec 68_.-.1968| 81 8453 87 S512 87%) 85 87 | 85%4 80 = 85!2 
Haiti (Rep of) customs 68__1952| 9714 9844) 97 10014 93 95 96%] 93le 96 92 96 
Hamburg (State) ¢s__._-- 1946| 91 9414 97 94%, 95%! 953g cQSl2} 94 95% 80 86% 
Heidelberg (Germany)— 

External 7s. ........-- 1950)101 100!2 102 10134 1037g|102 10314}10112 10312 93 95% 
Helsingfors (City) ext 644s 1960|_--. ----|_...  -._-]- See ees OE 80 8614 
Hungarian Munic Ln 7 4s_1945| 91 9054 9312 90ig 95 | BOle 9414) Gils 79% 83 

External sink fund 7s Sept’46| 86 8612 88 86 90 | 86 877%} 88% 66 77 
mpogetes Land Mtg Inst— _- 

Ae a 1; 91 96 | 91 92% 935g 95 | 95 96 | 95 c8l'g 87 

S f 7s series B_.-_-_-- 1961| 9012 9114) 91 9312 92 95%! 92 96 9312 82 867s 
Hungary (King of) sf 7}48_1944|100 102 100%2 10124 997g 10124) 993410214}100 1021 98 100% 
Irish Free State 58__.._.- 1960) 9612 971g 98 c99%| 98te100ig}100 10053 101 102% 
Italy (Kingd of) extl 73__..1951| 94% r4 9914 967g 9914] 957g 991g] 977% 893g 95 
Italian Cred Consort 78 A. ed 93 95 97 94!2 97%) 9314 96 9434 88 96 

Extl sec sf 7s ser B..-.-- 92% 935g 97 9444 9712} G4le 95%) D4ig 8314 92!2 
Italian Pub Util extl 7s__..1952| 92 92%, Q5le 9512 97 9514 C9912] 947, 77 85 
Japanese Govt £ loan 48.1931] 943, 9554) 953, 96% 9714 983g! 9714 975g) 9 8 712| 971g 9712 
Wee 0 8 CONOR 4. nak nomnnme 1954|10112 104 |10253 103!2 1110314 104 | 10354 1057g}1047g 10543 s|102 103% 

MED I4D ck nccnodséane 1965)|.-.-- Pet grees B9le Y1'y) 893, 925g] Di%g B74 2| 9lig 93 
Jugoslavia (State Mtge vee 

Second s f ¢ 7s__.------- 1957) 7712 81 774 82 82 84 $134 86 845g 86 74 c82 
Leipzig (Germany) s f 7s_.1947| 9473 96 96 9734 99 10012) 96 99 97 761g 82ls 
Lower Austria (Prov)sec7 4s 50) 93!2 9514 95 98le 97 Q99ls) 93le 99ls) 96 98 99% 
Lyons (City of) 15-year 6s_1934/10212 104!s/103 104!3/1 7g |10212clO514| 10423 1068/1051, 10653 103%4 10512 
Marseilles (City of) 15-yr 6s 34/10212 104 |103 104), 10312 10434/104%3 106 | 10514 106%, 1037g 10512 
Medellen (Munic) extl 6s 1954| 65 6512 70 75 762) 6733 71 | 65 39 
Mexican Irrigation 4}48_..1943) 12%, 13. 152 115g 1212} 105g 11 121, 16 8'2 1012 
Mexico (U S of)— 

Extl 56 of 99 £..--.-..-- 1945}|.__- Sa At pwcs 3 Lato hy Giger aes Aree 

Assenting 5s of 1899_...1945) 17 20 20% is 17 | 18 193, 18 12% 

Assenting 5s large..-...----- aie ‘oilewcmes te Bee: ea: a 1312 14 

Assenting 4s of 1904__--1954| 11% 1353] 121: 13 1014 2212) 113, 15 | 12% 15% 8 1012 

Assenting 4s of 191@ large-.| 1112 1315 14 10%, 1212} 12 1614} 15 912 12 

Assenting 4s of 1910 small_-_| 10%, 12% 14 101g 12 | Lilg 15 | 131g 1712 Ble 1312 

Treas 6s of '13 July '24 coup 

sare eee neennnnennneonnnee- Fe 24 25 18 19 | 20 217%] 217%. li 1412 

oc en cen nnneeeees----- 2453 2514 17%, 1914] 123g 211o] 1912 241 Alte 14% 
Mater (city, Italy) extl 681952 a 88le O1ly S88 9153) 887% 9ilg 891g 914 6812 82 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1930—Concluded. 





BONDS 


Low 


January 


High) 


February 
Low High 


Low 


March 
High 


April 
Low High 


May 
Low High 


June 
High 


July 
Low High 


August 


Low High 


September 
Low High’ 


October 
Low High 


November 
Low High 


December 
Low High 





Minas Geraes (State of)— 


1959 
Montevideo (City of) @ 78..1952 
MmExtl s f¢@ 6s series A_-_--1959 
Netherland a of)— 
te Sinking fund 6s A 
New South Wales seers 195 


xtern 
Munic’!l Bk exti s f 58__..1967 
Municipal Bank exti s f 5s___ 
Nuremburg (City) extl 6s_.1952 


Oslo (City) 30-yr s f 68___.1955 
Sinking fund 5s 
Panama (Rep) ext s f 54s__1953 
Exti s f 5e ser A__May 15 1963 
Pernambuco (State of)— 
External 7s 1 
Peru (Republic of)— 


Nat Loan exti s f 68 
S fésint ctfswi 

Poland (Rep of) gold 6s- _..1940 
Stabilization loan s f 78_1947 


1950 

Porto Alegre (City of) s f 8s 1961 
Extl guar s f 7s 1966 

Prussia (Free State)— 


952 
Queensland (State of) ,exti te 41 

External s f 6s 1947 
Rio Grande do Sil (State of)— 

External 8s 1946 

Extl s f 6s temp 

Extl s f 7s of 1926 

Extil s f 7s munic loan ---_1967 
Rio de Janeiro (City) s f 88_ 1946 

External s f 6%s 1953 
Rome (City of) extl 63307271952 
Rotterdam (City) extil sf er 


Saarbruecken (City) 68__.1953 
San Paulo (City) (Brazil) 8s "52 
Extl s f 6s of 1927 1957 


San Paulo yryes ext s f 8s 1936 
External s f 195 
External sanen loan 70221986 


1940 

Santa Fe (Prov Arg Rep) 7s 1942 

Saxon State Mtge Inst 7s-_.1945 

S f gold 6s Dec 1946 
Seine (Dept of, France)— 


Serbs, Croats and Slovenes 
(Kingdom of) 8s 
Exti 7s series B 
Silesia (Prov) extl s f 7s__ 
Silesian Landowners Assn 68'47 
Soissons (City) 15-yr. 68___1936 
Styria (Prov) exti 7s 
Sweden (Kingdom) ext 5% 1954 
June 15 1939 


Swiss Confederation s f 88_1940 
Switzerland Gov extl 5'48_1946 
Sydney (City) s f25%s___.1955 
Tokyo (City) loan of 1912 5s '52 
External s f 5s guar_-__1961 
Tolima (Dept) 7s 
Trondjhem (City)— 
Ist external 5s 
Upper Austria (Prov) 78_-__1945 
External s f 64s June 15 1957 
Uruguay (Rep) extl 8s__..1946 
External s f 6s 
Extl s f 6s 
Venetian Prox Mtge Bk 78_1952 
Vienna (City) extl 6s 2 
Warsaw (City of) extl s f ¢ 7s 58 
Yokohama (City) extl 68.1961 





65 73% 
6912 73 
98%, 101 
91 93% 
10414 106%, 
85 90 
8514 90 
103 104 


192 102% 


946) 98% 101 


100'3 10212 
8912 
71l2 85 
9434 
75le 
7612 
77i2 


107 10812 
9912 10414 


90 96 
64% 685 


4 
10314 10512 


70 8677 
9712 102 
9014, 94's 
79%, 90 
65 70l2 
“87 «93 
93 95 
8812 90 


107 108% 


87 89% 
7534 79's 
70 873% 


72 75 
= 1047 
90 
108 10644 
102% 104%, 
108 1085s 
10253 10-444 


747g 
8714 
672 


9312 


76's 
907s 
707 


9512 

9324 

86 
10654 
9312 c98 


94 
“" 
98 


— 
95'4 


. 





72 
72 
99 
91 


76 
75 
191 


843, 8612 
84 852 


10233 10312 
102% 10312 
102 ¢10312 
174] 100% 1021, 


9753 


8512 877% 


10033 102 


9934 10012 


10012 10212 
9112} 90 3 


1047s 10753 
9933 102 


9t 9614 


8848 
10314 10455 


7612 


961s 1003, 
90 9212 
817g 90 
66 70l2 
92 Q4le 
96%, 99 
86 91 


10713cl109 12 


8712 Q2ie 
77'2 82 
715g 74 


74 #76 
103 104% 

90 93 
19314 105 


10712cl09'2 
10212 103%, 
G72 
9014 
7312 


95%, 97 
9512 9712 
85 87% 
105%4 10712 
9412 96% 
90 «691 
8514 8Aa, 
7412 78 
95 9614 


881g 
71 


101 


101 





74 
74 


83 
8212 


10012 103 
9412) 94 


105 107 


95 


103 106lg 


8514 89 


10214 
971g 9814 


8653 9212 


100 10212 


9934 10012 
103 


91% 9512 


98 


105° 10712 1063, 
100 103!2 


9614 193 
69 


R03, 
79:2 9314 
7514 8912 
9834 103! 
737s 85 
91 
10314 10412 
84 88 
97 107 
7453 $4 


96 101 
91 190% 
80 92's 
66 «81 
92 95% 
97!2 9912 
9ilg 97 


10734 1087 


915g 98 
8llo 8Ale 
73% 82 
7412 847s 
10312 105 
90 93 


10373 10512 


10734 10814 
10273 10414 


“76i2 S12 


877 
75 87 


97 98 
9514 974% 
8733 9014 
106 108 
95 99le 
92 96 
851g 91 
7612 8334 
95!2 9Rl4 


9312 


“3° 
10012 102 





93% 961, 


103!g 10414 


8653 89 
8612 88! 


10253 1047 
102% 104 

2} 1013 10212 
1001s 10112 


98 $9 
95% 9712 
9i%s 


9934 100 


101'g 102% 
93 94% 


84 86 
941ec101l2 
77!2 81 
79 81% 
78 

8414 

Qt 

9553 


103 


94%) 90%, 9353 
103 104 


87 907, 
10212 10412 
79%, 8215 


100 10214 
pi 101 
9312 
rate 7912 
96 


96 
9212 414 
9512 99% 
915g 96!2 
107 1087s 


9514 973, 
841g 861le 
75 7912 
7912 $214 


10314 104 


9012 92's 
104 105 


10753 1081s 


10358 10434 


“805, 82 


9014 9312 
75 8682 


97 97% 
94 Q5le 
89 91 
10613g 10712 
98 99 
9412 96 
8612 90 
78%g 8214 
96's 98 


76 


75 
00 103 
96 967s 


10314 105 


85% 88 

861g 8712 
10212 10353 
10214 103%, 
19112 10212 
oo 1014 


7812 
7812 


101 10212 

1001s 101 

1017, 102%, 
93 94 


791g 


921g 
76le 


8512 


973s 
7912 
80 

80 

853, 
9512 
9812 


“1105i2 110 |104- 
10014 10112 


100 101% 
951g 9812 


10312 103% 
76 = =80l2 


100 101% 
9614 Q98le 


92'!2 9414 
97 100 
9134 9412 


10713 1073, 


9412 97 
8212 8534 
76 78 
78 R034 
10312 104 
80!3 91% 
103% 105 


10753 c109 

104 105%, 
7912 
90 
7412 


943, 
95 
87 90 
10434 106%, 
98 Q98'2 
98 984 
951s c98 
8634 95 
7714 80% 
95!3 975s 


914, 
80 


973 
96 


8153| 75 


80 
101 
103 
1013, 102m, 


1001g 10212 


10014 102%, 
99% 101 
10212 102% 
92 37% 


74%, 


91 
71 
70\g 
75 
84 
92 
9333 


951g 101 

98l2 100%, 
76 

8434 


8212 
10014 
79 


7212 7612) 67 


79 
77 
96 
75 
89 9112 
10312 1047 
82 843 


8412 85% 
9934 104 
71 80%, 


99 101 
9212 99 
85 9014 
69 75 
90 961s 
92 9414 
9614 99% 
93 9514 


10714 10814 


93 97 
82%, 86 
66 79 
78 80 
103% 10412 
90%, 9212 
10414 10512 


10714 108 

1037s 105% 
791g 
90%, 
77% 


9712 
9712 
90 








683g 7553 
68 76 
100 101 
91 94 


10512 10712 


80 84 
80 83%, 
Steltosie 10512 
03 


10112 10253 

1007g 10212 

102 10312 
92 


8312 


94 

734 
7234 
76le 


| 10234 10575 
97° 99 


951g 100 
65 68% 
77 80 

73 77ie 
9634 987 
713, 76 

te 9lig 


71 «74 


99 102 

921g 9414 
85 Q4le 
67 7012 
8914 Q1le 
90 993i, 
981g 9914 
90 9414 


10712 1087 


933g 97 
83ig 88 
70ig 74 
79 83 
10414 10634 
91 9212 
10412 10714 


10714 108 
104 106 
nas 
901g 
71 


79 
91%, 
74 


9712 9812 
9612 9753 
89 99012 
105! 10914 
9534 97 
94 

95 

8512 

ta 


10512 107% 


8314 861g 
83 1 


10153 10314 
10112 103 


995g 10114 
98ig 99le 
981, 100 

87 88le 


1017 10314 
100 100%4)100 
1027, 10314 
9312) 93 


96 
7912 


9212 
73 
7273 
7633 
83%, 85 
94 cO5% 
92 94 
80 8312 


lg 


103 10512 
9812 10014 
90 98% 
6414 6614 
7ile 78le 
73 TAle 
96 9712 
65 73 
9014 915g 

1045g 10514 
82 84 


82 90% 
99%4 101 
641g 71 


94 98 
90%, 94 
8324 8712 
621g 6812 
8812 90% 
91%, 


92%, 
98 
90%, 


9834 
10753 10814 


93 
9614 9714 
8514 87 
71 74 
78 83%4 
105 107 
91 9212 
10434 1061s 


107 108 
10412 105%, 








96 





65 


685g 
95 102 
91% 9434 


104 105% 
8lig 86% 
2| 80 86% 

10414 105%, 
10412 106 


10214 103 
10214 10314 





7034 
70% 


45 
45 
837 
867% 


10414 105% 
74 82 
74 83 
104 10512 
102 106 
101 10212 
1017 10314 
9912 101 
99 10012 


67 
70% 
95lg 
94 


0034) 10014 1014 


101 


6673 75 


77 
58 


70 


10212 104% 
9914 100% 


881g 947% 
60!g 64l> 


6914 75 


8612 91 


7834 85 


59%, 63 
87 c90 
87 92 


897g 97 
8214 91 


10753 10814 


9414 97 
87 


9214 93 


1041,¢107 


68 74 


9814 100 
94 


92 
95 
861g 
70 
98 


96 


99 


106 1071s 
104 105l2 
“805s 
915 9314 


82% 


985g 

90%, Qile 
ts 10644 
Q4Ale 
93%, 


873, 
73le 


747g 79 
102 10314 


100%4}100 10212 
10212 10312 
95 96 


10212 103 


4712 
50 
6812 
48 
781g 
102% 106 
72 81 
9033 


9934 
6512 


90 
91 
8314 
60 
90 
907 
8914 
82% 
10712 10814 


811g 921g 
3 


Ig 
7g 


1g 
5g 


\4 


ig y 
10412 10614 


105% 10612 
104 106% 
795, 82 
9014 93 
50 68% 


99le 
985g 
Olly 
10444 
94 
9212 
9614 
86%, 
51 70 
951g 98le 





14 





51 

497g 
8414 
73le 


1041, 10512 


65 
65 


105 106 
105 106 
1017, 103 
103 
10014 10112 
997, c102 
10014 101 


101 


70 


96%, 10312 
101%4 
1017 10312 
8934 9512} 90 94 


5514 6953 


6612 7953 
43% 573% 
42 58 


101 


89 
79 
57 
70 


104 
10212 105% 


1043g 1063 
10433 10512 
73 «473 


79%4 
8912 
53% 


98 
v8 


88 
981g 10312 
801g 87 


80% 
93% 


8414 86 


5612 
95le 


6434 


42% 54 
42 652 


70 8688 
74 79le 
105 107\s 
6lig 72 
6lig 71 
104 1057 
104 106 
100% 10314 
1015 103 
+ 100% 


1005 
O12 1014 
63 


6312 
94 
73 


73l¢ 
7312 


73 


100 1027, 
99% 101% 
102 102% 
891g 91% 


57% 


103% 10512 


105 105t2 


845, 
Olle 
67 


997, 
99 
9014 


88le 
9584 


6714 
9712 





48 658 
9312 9614 
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e On the basis of $5 to the £ Sterling. 








Discontinuance of Daily Figures by New York 
Clearing House. 


The New York Clearing House Association issued on 
Dec. 31 the daily figures on exchanges and balances of 
Clearing House members for the last time, ending a prac- 


tice of several decades. Noting this the New York 


“Times” of Jan. 1 said: 


Henceforth only weekly figures will be made public. 
the daily service was ordered to stop gambling on the “numbers,” which 


had attained country-wide proportions. 


A previous item in the matter appeared in our issue of 


Dec. 27, page 4146: 








Boston Clearing House Association Reduces Interest 


On Deposits. 


A change in interest rates made by the Boston Clear- 
ing House Association is indicated in the following in the | 


Boston News Bureau: 


Banks which are members of the Boston Clearing House Association ' 
have reduced maximum interest rates payable on deposits, effective im- 
This is first change in rates since July 7, 1930. 


macdiately. 


Cancellation of 








New rates are as follows: 








Investments of Such Accounts. 


' investment by savings banks. 


' of the need for this legislation,” he said. 


On deposits payable to banks, trust com- 
panies and private bankers now 14% as against 14%; 
savings banks, co-operative banks, building and loan associations, credit 
unions or deposits to credit of banks and trust companies when such 
balances are specifically designated as savings department now 14% 
as against 2%; to others, including balances to credit of banks or trust 
companies when specifically designated as trust or agency accounts, now 
1% as against 14% 

Rate on time deposits is now set at 2%, as against 244% formerly. 


to mutual 


Bill to Protect Savings—Senator Love Would Restrict 


From Albany, N. Y., a dispatch to the New York 
“Times” stated: 

State Senator William F. Love of Brooklyn announced tonight that 
he would introduce a bill tomorrow designed to protect depositors in 
thrift and savings accounts in commercial banks and trust companies. 

His bill would amend the banking laws to provide that all funds of 
such accounts could be invested only in securities such as are legal for 


“The experience of a lot of poor people in my own district, a number 
of whom had such accounts in the Bank of United States, is evidence 
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COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1930. 


— 





































































1930. 
STOCKS January | February "arch April May June July August | September| October | Nevember 
Low High|Low High|Low High\Low Htigh|Low High\Low High\Low High\|Low High\Low High\Low High|Lew High|Low High 
Par\$ per share|$ per share|$ per share . per share|$ per share|$ per share|$ per share|\$ per share|$ per share|$ per share|$ per share|$ per share 
Alabama & Vicksburg@-.----_- Sckca ltereth ee LI Blecns snacthee ee 1850 EAD [15s lee ilisen waonthh SSE He BEB Bicwn coctdeacn Sees ee<s wesw 
Albany & Susquehanna...100\215 215 [215 215 |__.. -__- San See teee Bee tikes wid. toes. “ous A Sp GS Oe Rages Oe 
IE i  ccecllle GED lense cncclecse secidlucce ‘auaslodse obualeens boos PENS CELI, FET BITE 
Se EE bb radons cocecuce re oe WE, A a ins Bee eetibniee: itu REPORT Mg Ls TS See ee eaee euve 
PR ks buémnnehece oc SGlieesce «s20) OO a Dio. ciectshee imitslibeo Seasloaee ebwlenen senaabes ee iii Tt CT eene dene 
Atch, Top & Santa Fe..-.--. 100/219% 23812/2264, 2401, 230 24210|2185g 24054|216 22953/194 22712)/20412 22653/2061g 22134/ 2041 2245g/19414 213%4)182 199 (168 191! 
nate erates 100) 102%, 1037g|1024%, 104 |10312 1061,| 10444 10612}1051g 107 (10412 108 | 10412 105%4/105 1063410614 10824|/10614 108%/106 107 |100 106!2 
Atlantic Coast Line. ores ates 100/166 170 (168 172 {170 17512/169 175 |16112170 (15214170 |145 154 |144 151 /|13014148 |118 133 [113 125 95'4 12514 
Baltimore & Ohio__...-..- 100/115 119%/115%g 119 {115% 1223|112%g 122%/1101g 11714) 98/4 112%4/101 10843) 9614 105 9014 10212} 7914 9612} 70 8212| 5 6 
oe be ecesacnanesee 100) 79'2 81 7814 81 8014 8234) 8lig 83 8114 8412} 8033 83 8012 8453) 82 8212! 8ll2 83 75 81%) 75% 78 7014 77% 
PS SES ees ioe 5g «15g Bilis ahvalubny senclddaw, abplliagy Uidaledce Ghecbeees Hane: skadete. Seabhesia * ince 
Bangor & Aroostook........ 50| 63 70 69%, 7714) 7312 8410) 761g 8244) 691g 8114) 6412 8Olg) 70 75 70 7714; 68 79 5812 6812] 5312 607,| 50'g 5753 
Ss » ah cbanwe ae 100|110 112 |109 11112)11014 112 [111 113 |111 11412)112121161%4)110 113 |110 113 |110 113 {110 113 [110 111 /|106'2110% 
Ns nas consbaoenan ss eae: Je 6 eee. Cs cbteindas whesliats Apbpitoaes aheauann: chee Eee Geena: see oe ae 
Bklyn-Manhattan tr ctfs_____ *| 63 715! 6753 731s! 70i2 78%.) 6712 7434) 64%, 727,| 584g 7014) 6212 6773! 621g 6734) 65%4 7612] 66 7412) 6lis 68 551g 663, 
Trust ctfs, preferred._._._. *| 8473 87 867g 90's) 885, 9312) 89 93 91 94 90 9212} 9Ols 92 90 9112} 90 9834; 88 9312) 84%, 8912) 83 
B’kiyn & Queens Transit.._.*| 10 1314} L112 1234] Lllg 1244) 114, 1212) 12 157s} 13 14 13 1312} 13 133g) 13 1414] 101g 13 9 il 61g 10 
Ee eC 61 60 615s) 60 6512} 60 6514] 53 6612] 59l2 65 57 6112} 60 6012} 60 6214) 56 59 565g 57 53 5612 
Boston & Maine___.___-.... 106; 99 100 |100 112 /|104% 109 95 107 96 98 79 100 79 85 8412 85 79 79 60 61 51 56 44 67 
Buff, Roch & virorapenye 891g 89le!_... _.--}| 96le 9612] 9D  BOlsi.... ...- enon 
NS a in wid | RM it eS Says Se Oe See dene 
Buffalo & i gga 71 71 73 473 80 8614) 82 85 8312 89 aaoe 
Certificates... STS t— spel le. @inmuw#£eia & ints @ Se * igaiae 
EE 1006; 75 75 75'2 84 8612 8612) 82 82 89 90 891g 90 Ce DEicdes shebisGcke aeocksees cacslecee S666 SOee sece 
Preferred certificates.......|.... -.-./---- ~.--| 85 8612) 84 84 &4 8923; 89 91lg) 891g 8912) S912 SOle)-.-. -..-]---. ---- S665 Sencvase cece 
Gaeadien ee 100/|1875g 20175! 1991g 22634/2001g 215 [19955 2137,|19512 210 |184%, 20375/18514 190 |165%,186 (167 18734|167%41827%|-... ----|---- --- 
NOW scc0 a anon 38 ea Siiiacs: Steet itt 51 = 214) 455g 5114] 46 477%| 4073 467%| 40 47 | 4112 4573) 3912 4443) 3514 43% 
Canada Southern__....--. TCE. wi es wa wy ot Pee Fee ot Re getters 64 65 |65 65 | 65 65 58 
Caro, Clinch &Ohio Stapd- 100 96 97%3| 96 9612; 96 101 {100 100 100 101 10112 1017%g|10014 102 j|..-. --- “oe 10414)103 105 99 103 92 100 
MGR 260 snceescsecces hee thecledae puwat.ek oe 86%, 92 8612 90 90 «690 91 92 9012 9012 96 91 93 90 782 89 
Central RR of | ae 100 279 300 |300 315 |280 290 (290 292 (265 275 (23012265 |241 250 |228 241 20012 234 (205 217 |205 212 /|189% 210 
Chesapeake & Ohio.......- 100\203 21524'213%423712/225 24124/214 2387,|2011222212|171 213 |17412 19134)185121901e)_.._. ..__|---. ----]- wee ‘saselocse one 
DP iecrtresdabdaschwcets Wisese dnen coun: Ganebabne dima Lied -dalbena  waceto nee ----|---- ----| 4412 477| 437% 513s) 40 467! 38's 4434) 32%, 437 
Dt Litidintebuune aowweah ii Ee aiboie: wakietiee ito Reln nheulenae anal St? See Gee dons easeie bile, Seaslbben -ainglaséte: cteelnws cune 
Chicago J eee 100) 41, 635) 514 643) 453 712) 6%, 10 6'g 74) 412 Tig) 43, 6 3 714) 2% 353) 153 27) 1% 2ig 3g «15g 
Preferred..........--..- 100) 5%g 87%) 6% 73%) 6 8le 73g 1053) 61g 8 412 Tis) 43g 6lg) 21g 7l4) 2 Big} 15g 24) 1 1% ey 1% 
Preferred certificates_...100).... -.__|--.. ----| 3 © tae Seodicuedt ahacbiaws Besdeied Ebcubibes atseheeae ‘seas Jéey. stenkeese SUSE sean abuse 
Chic & Eastern Illinois_...100) 1414 22 | 1814 2012' 16 28 | 2153 2419' 215g 21%)... ---.'.. 2 L_l|---. ---|---- ---- bbs cteennes aivubedia slew 
Preferred _.._.......- ---100| 36 47 | 3954 45 , 3814 52%/ 43 52 ,40 44 | 33 SF 1SB 96 5 BD BL heese cccchewss Useslesce cece 
CCC & St Louis._.._.__.- CE taken sheakesia beathaede dine eee SPs Se See ree a siti 
eae 100| 98 98 |102 105 |102 105 /|1045 105 105% 1051, 105 105 |106%,106%4)105 105!e]-.-. -.-- 10912 10912}105 105 |103 10314 
oe. Great Western....._. 100| 1353 157%) 12% 15%4| 125g 1734; 13% 1714) 114g 1614) 8l2 14 91g 127%; Olg 11 7g 103%) 65g 87%) Gig 834) 4% 75g 
ce an 100) 367g 40%;| 34 4053) 3412 5034! 421, 405s) 421g §23,| 27 481g) 30lg 42%) 32 3933] 26 24 32 | 223g 28%) 12 26% 
Chic, Indianak Lousy, SEEMED Gbes anaclvene enotlnccn <ncat COG CB OB (GO Nicee. ccxclocce cncst @ GW TFT Ti. | Ge Cie ces cccnlosss suse 
Chic, Milw, St Paul & Pac____*! 2413 2512) 23 26%) 2212 2512] 21 247g) 18 223g) 1212 195) 135g 16%) 13 15%s} 10 161g} 8lg 1112} 653 873; 44 73 
Proferred..........-..-. 100] 417%, 4514) 40% 4614) 3914, 43%! 3514 43 | 3114 37 | 2012 32 | 217%, 2633] 1912 2312} 155g 24 | 13!2 184] 11 14%) 7% 125 
Chic & Northwestern_.___- 109] 84  8733| 8512 897%! 84 88%) 8012 88%] 7912 83%) 66 813%) 68 9 76 | 52 72 | 45 53%) 39% 48 | 2812 42ig 
Preferred. _............. 100)13914 140 (13734139 |138 14014/138 140 {13614 14012|/130l4 140%,/1317g 135 [132 135 |_--. -...}119 131 |114 122 |101 112 
Chic, Rock Is! & Pac_...__- 100)114 1193g/11712 1251g/11714 12412/112 124 |109 117 95 11612} 98 107%) 90 102 88 100 70% 90 60 711s) 4514 61% 
7% preferred__........_. 100/107 1077|107 10913/109 110%/1077g 10812/108 10914|105 109 |1061210724/106 1075s|10614 10814|/10414 10612] 975310413; 92 9912 
on pee preferred___.__....__- 100) 993,102 {10112 104 103 — as | 108% _ at 2798 103%/100 10112)100!1g 101 |1001210212) 9744101 | 86 9414) 81 89l2 
nti ahtidiin teainemetnelen pons eahocivbna Saad 8 ly Ig 2ig Eibawee SHeSTESSe SdeRIO SEO SHSdNSSEe GOSENSSES SHeeRDOCS Odee]SEEG cece 
Chie'St P bina & Omaha SF - a 2 SS “See es Se es oe ee CN SS See ee 30 ibn wna webdtnnee walbik 
0 ee i Fi 8 See eae ee eee es ea ee we i fea ee > 
Cleveland & Pittsburgh____50 74g 7412| 741g 74s) 75 76 75 75121 75 75 75le 77% 7714 7714| 7814 7814; 80 80 701g 701g) 76% 76%4| 77 80 
NS iw as hada aide ecu e nan sintibib: sinthnees Senst ae ae ee. Geist) aentieonas omen oS GB t @ile Gilg G6 Giiiisccs secclance ceee 
Colorado & Southern... __ 100 “83 8853 88 95 88 94 92 93 76\g 86 65 75 | 67 673%) 66 6934) 63%, 66 59 65l2] 46 55 40'g 43% 
Ist preferred_.___....__- 100; 68% 7312) 72 751'2| 7412 7712) 76 7712] 76 78 77 80 75 77 75 75 76 78 77! 78 70 77'2| 654g 65%, 
2nd preferred___________ 100| 65 65 6514 6812} 6512 70 68 75 6814 73 63 67 oe . fe Bbithe- cceeibaaw edea Or Ge Basse ecacdiaes stcc0o 
Consol’d RR of Cuba, pref. po 49 57 53% 61 57 611g} 58 62 58 62 53 «62 54 561s! 53 55 40 54 35l_ 44 36'4 40 30 3712 
Cuba RR, preferred_._____ 100; 61 65 63 64 5712 70 647s 69 66 70 66 70 70 #670 50 «650 45 46 40 4812] 40 40 330 39 
Delaware & Hudson _._.._- 100)16112 17412/1691, 181 |17014 17934)17314 18034) 166%, 17614146 175 |15012166 (15434170 |1545,171 403, 15834/134 150 |130's 142% 
Delaware, Lackw & West___.50\136 14210/13912153 |138%4 15014/12612148 |121 131 |1101¢ 12614)1123411812}112 11434)112 11712) 971411212] 85!2 9812) 6912 87 
Denv & Rio Gr & West, pf_.100| 60 67%) 6 757s; 71% 80 68!2 7814) 6412 71%; 45 6814] 50 62 52 60 501g 597g} 35 50 30!2 3612} 25'g 36 
Detroit & Mackinac.____.- i ie. . i Deon wnehibadn Gaimaleots she RRs ceeteaan aad pats aeceleene scovne genase cace 
I 100} 60 60 |---- ihe deastsabe- acaal ae 2 Inbnd  axuckeome wiselanad ones eS eS See 20 20 12 12 
i rane Miaseeel ._-, 1 @Btg 66lel..-. <ccclaces coscloccs <accluce~ ocs-) 70% 90.160 80 [.... ..-.}2...25.. ish nniniveua saueb 
Duluth S S & Atlanta_____ 100) 1% 3] 1% 28) 13, 1%) Lig 2 13g 11p} 13g = 1ly} 1 1 1 1 1 1 » 3 lg 78 a 
TICE 100} - se | ae 212 3 ee See. Dee Be Biesek ixu % | ee 2 % «6g 
| a 100 561s 597s 577g 6354) 5534 6134] 511g 603s) 4312 5173) 351g 4612] 38%, 4412) 3614 4213) 3712 42 3014 3834] 2612 3412] 221g 307% 
Bee greGatres,. 2c ccccccccs 100) 6123 623,| 62 675g) 6434 6612} 633%, 65 61 637s; 53l2 6414; 56 5834) 551g 58 53!2 57 47 53 43 4712] 27 427 
2nd preferred..._....___ 100| 57!2 59 58 6212] 60!2 6212] 6114 6212] 5612 58%) 50 56 54 55 55 55 52 55 44%, 5lls| 4112 4214] 26 3812 
Tho ds daleid wil ompindae tidé 4 7 Ee Sista, dacthsees cosdlenee aeanknoss Guadivascs. cncdibaes wacw abe dubwlbtttie sustiteee aaecibionus | sees 
Erie & Pittsburgh__________ 50] 6312 6312} 6353 6352) 64%, 6433) _ ee | Oe ee eee cee) wal Se: Dcesn: aes ome wins 
Great Northern, pref______ 100) 95 98%) 97 10044) 97ig 102 9012 2 10134 87 94 71% 8814] 771g 8414) 757g 82 6712 797s| 6413 7174) Gliz 68 51 GAlg 
Preferred certificates____106| 90'4 95 | 92l2 9914; 93 98 | 85 98!4] 85 90 | 67 841s) 73 Ay ee: SIRE ES OE RE, “geo Sa et 
Green Bay & Western ______ lice dss CSRS OES CE eS SO ks CT OS SE yO ee eee 
Gulf, Mobile & Northern ___100| 38!2 44%4| 40 4612} 4053 437%| 32 43%| 32 4012| 2814 371g| 31!3 3314] 2612 3114 21 30 | 1712 24 | 101g 22 | 1353 197% 
oe ca madacaus 100) 98 98 9412 9614) 96 9814} 96 98 96 9713| 90 961s) 91 4 93 9314) 8714 9314) 7114 8734) 555g 77 60%, 78 
Havana Elec Ry__._...______ *| 8 81 a, SO: AO ae ae | ee See oe 3 2 2 1 2 17g 2 
Rae aie apeat 100| 68's 72 70 es 60 58 i Mieke dvedivahe>senkt ae - ae 48 49 43 46 25 25 16 30 
Hocking Valley___._..._._- 100/450 465 |465 520 |491 525 |490 525 |460 500 |_--. -_-_-]---- a, eae a ES RS 2 Oa ee oe 
Hudson & Manhattan_____ 100| 46%, 51 46%, 5lls| 47 53%s| 4812 5159) 473g 523] 41 483g! 423g 475g; 44 4814} 431g 483g) 4112 457g) 40 4234] 347g “Allg 
“ 3- aes 100} 78 7912! 75 7734) 77%, 793s| 78 8210] 8llig 811s) 82 83 | 81% 81%) 801g 8214} 81 8114; 80 80 Ye 74 75 
Illinois Central___________ 100'128%g 131 ‘128 131 |128lg 1303; ae 136%4)126 132 '11314129 |115!4120 ‘109 11812)108 116 95 11113} 76 97 65% 81 
6% preferred series ‘*A’’__100,---. -.-_,12812130 |___. ____,128 136%}... -___,113 120 |120 120 ,11714 12012/116 11919/1101g 113 [1131g 115 |110%g 111% 
Leased line stock________ 100] 7112 75 | 731g 7433) 74 78 | 77 79 | 7812 80 | 76 80%) 77 81 | 81 81 | 8l!2 831g|-... -.--| 75% 81 | 7012 79 
RR sec stock ctfs__________- 70 74 7Ole 7212} 723g 75 741g 7534; 741g 77 71l2 77 71 72 71!2 73%4| 72 7312) 6512 72% 63 58 65 
Interboro Rap Transit_____ 100} 203g 3314] 2914 34 | 2614 3912] 301g 3653] 2914 3634) 2214 247%, 2734) 231g 287%) 2814 37 | 2712 345s| 2114 30%) 2114 3014 
ee on a Ve a | SNM. ceadioden asccdbacs amtin 3514 3534] 27 3314) 267 267g) 2114 257 
{nt Rys of Cent Amer______.. * “291g 3212} 30 3184) 2814 2953] 2812 2812} 273g 2814) 2312 28 17m Se iowek Sosa 16!g 18 ll 1612} 9 13 9 15 
SPICUONOOED 6 ceccmwcccccucs *| 2714 2814] 2812 29 26 2773| 25 27 Se eas ee CO 16 Me Ss aucsletee answer. — mt Danes oma 
TT cn ccmdpectsoce 100| 61%, 6712) 6812 71 a ts 72 6914 7234) 70 7334; 651g 7Ole| 661g 6934; 60 69 59%, 6012 50 55l9} 36 49 45 4912 
Ttowa Central_______.___.__ ll gil Souls Rl ER Ti ee Re) Foe ee anadiees: eae ietat eae Se Se 
Joliet & Chicago RR_...... SE NS “hagas 194te|_ at SP Sa SOP aes SRS Sa ee ee ee cscs. sbamslee 
Kansas City Southern.-____ 100| 77 82 | 7773 8112} 77 8533) 76 8312] 7lle 7612) 58%, 7214 65 | 62g 641g) 6024 681g) 447g 60 | 40 47 | 34 43 
Preferred... 2.2.2... ._. 100| 671g 6812] 671g 69 6814 693;| 68%, 70 6714 70 65 69 651g 6614 6712| 64% 6712} 64 6512) 60 64 53 «61 
Lehigh Valley. -.........._- 50| 7014 75 | 72 773%| 72 8473) 75 84 | 7212 7612] 5753 72%) 6173 66 | 60 61 | 551g 65 | 50% 57 | 40 55 | 4612 55 
Louisville & Nashville. ____ 100/128 138 [132 13712|131% 137% 132 13812)128 137%4|/127 136 |120 13614/116 12012)115 120 |10614 1167s) 993%,110%4) 84 10412 
Manhattan Ry, guar______- 100} 514 59 | 60 65 | 62 65 | 61 6812) 58 6253) 56 60 | 4612 55 | 50 5llg) 50!2 75 | 5Ole 71 | 5Olg 647s) 5314 63 
Mod guar.._._..___.-__. 100} 3014 39 | 3412 3853) 33 4012] 3ll2 377g] 2914 3473) 24 3112) 2514 2912] 2614 321s} 3012 4212) 3212 40l2 a 3812} 30l2 384 
Market Street Ry..........106| lig 1's} 133 3 2 2 2 2 lig 2 Ptkeae sane 1 1 1 Wlccen coca llg 2 15g 
Prefer: w<eseecce Svcue asccledae’ saeel 2k BPA BG Miiidace entoboess. anncleaee Auto bith ttebe’: seein aainw 9 9 10 10 
Prior preferred... . 7100} 17 22 | 20 2512} 23 25 | 21 22%) 21 23 | 1 2312 18 1913) 1712 191g 2112} 16 1912} 17 22 | 13 1912 
2nd preferred__.._......100/.... -.--| 4% 6 i ae Oe Pe ot leet Nt © fesse conn 2% 2%) Zig Zigi.... .... 31g 312] 25g 25g 
Minneapolis & St Louis.___100 1% 2 1lg 1%) lg 13| lg ig} lg 18) 1 ity llg 13 5g oidlg 1 lg lle \ lg \ Bg 
Minn St Paul & S S Marie_.100| 33 34%4| 30 35 | 28ig BOlg 34%) 271g 2934).... -.-.| 19 22 | 15 1712 BO BO hieet caus ae ean eo oe 
eeeeeS - =< iihaddealweas 100|/._._.. ..__| 5412 55 50 551g] 54 54 50 5233) 50 52 St Qe tein eeeblcnek exadte ee Se ae 
|” SERS Sas 00) 54 5614) 55 5912] 551g 57 4 5812} 55 5912] 5412 5912} 50 55 | 5Ole 51 | 50 51 | 5O 41 43%,/ 42 46!l, 
Missouri neha & Texas.....*) 467s 55 | 525g 5812] 531, 66 6653} 50 6033) 32% 51%) 34 34 | 361g 437, 4312] 231g 3212) 18% 25 | 147% 23% 
Preferred... ..........100/103 105%3/1047g 10673|105 108% 105% 10814} 10314 10733} 9814 10773} 99 101 | 92 100 | 93 97%) 73 93%) 70 76 | 60 75l2 
Missouri Pacific_.___.__- ---100|) 87 921g} 881g 93 91 9812 9514) 70 8612} 57 847s) 591g 71 5812 66%) 51!2 70 39!g 5312) 25 40 20%g 3153 
Preferred ___ _. I, ORR 100)134 140 {134 141 [1387 14512 15ate 14013 125 13373|11553 133 |1185g 124%8/119 12414/113 124 |100 1127) 9514410314! 79 102 
Morris & Essex__.___..____. 81% 83 81% 83 81%, 83! 82% 84 82%, 84 82 82ie 83 8612) 84 8612) 86l2g 8612) 85%g 87 8514 8514, 75 76 
Nashville Chatt & St Louis_100|190 1 c128 210 |129 132 |125 132 |118 124 |115 120 | 95 104 | 95 98%) 93 9712} 92 93 | 88 92 {170 88 
Nat Rys of Mex 2d pref ....100 lig ly 1 lig 1 lig a lig 7% llg % 1g 73 Ile a lig % lle Ig % 1g 1g 4 1g 
ist preferred_.._.. _....100) 3 3 a lS le! SCOURS eee US ee! ee ee: ae 
New Ori Texas & Mexico... .100 1203, 1 ---~ ---./120 120 {129 120 |.... ---./116 121 |116 122 |122 125 {126 125 |117 122 |115 118 |113 115 
New York Central____..._- 100 — "— 17812 19234] 18012 19114}17134 18934;167 1783g)150%, 175 | 154%, 17012) 15612 16814)150 166%s|135 155 | 12653140 /|105!g 132 
NY Chicago & St Louis. ___100|130 137% 134 144 [13419142 [12434 13914)11212125 | 94 11712101 110 |1001210512| 921210014; 8412 93 | 8144 90 | 73 
“ I 100) 10844 10934)109 110 |10914 1101g}1095g 11012}108 110%4|106 109%/105 1097s/105 1081g/10312106 | 90 10414) 83 9012) 75 85% 
New York & Harlem_.._.___ §0\180 2 251 324 1270 313 |225 280 |196 270 |178%232 (188 206 /|174%195 (181 230 |180 208 [1554 18812)152 178 
Preferred (10%)-...-----. | ES SK 2a ele pics PRIS CBs SERN Se ee 16712 16712]_... .._- Be peat ees ay ieee 
N Y Lackawanna & West__100)- ee 1071 10712) ..-- TEI 
N ¥ New Haven & Hartford. see 10585 113% 112i, 12312|121 1281g|/11153 12734|1071g 11812) 9714 114 9914 108% 991g 108%| 9514 108%3| 88 101%3| 76ig 90%| 6753 8714 
Preferred ......-«c------ @O)122 12514|12314 128 [12712 13512/1195g 132%2)119 123 [116 12212!116%, 12014|11714 12012\118!g 121 [116 11912112 11614110612 116 
*No par value. ¢ 60% stock dividend paid. 
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March 
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April May 
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June 
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July 
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August | Se 
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October 
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Par\$ per share 
N Y Ontario & Western....100) 13's 15!2 


4lg 


N Y Rys pref trust ctfs 
N Y State Rys 
Prefer 


Peoria & Eastern 
Pere Marquette 


lig 


2 


3l2 
Norfolk Southern _- eennnen 100} 163, 197, 
Norfolk & Western......-.- 100/226 2411s 


e\$ per share 

13!2 1714 
278 
1% =I, 
2 2% 


24 


Ra 321 


15912 163 


4 

Po 262 
8712 

86 


9633 
95 

1653 
2912 
1912 
8653| 7753 863 


2412 


¢ 
13 
21g 


ly 2 


83 
8llg 94 
15 
24 


15 19 


“20 24 
15912 16412 


per share|$ per shar 
167g 
312 
Sle 
4} 20 
22712 24212 
855g 88 


85 86 
8712 8712 
954 


197g 
26 


105g 1414 
21, 27%, 
lig ll 
2 2le 

24 


77i2 727, 
141g 16% 
“15ig 17— 
75l4 79le 


é€\$ per share 


81g 
llg 
1 

15g 


10 2033 
21314 23912 
85 861, 


$ per share 
9% 12 
od 


1 
15g 153 
11 


1312 


1212 
24 
lig 
2 


934 
22012 227 
8534 88,4 


812 10 
1% 2% 
lg lg 
12 & 
12 


8814 8814 
6812 7412 


1411, 150" 


$3 per share 
6 8 
1% 
53 
14 
8 
Pate ae 
881 


1 
Ig 

ly 

5le 


$ per share 
5 7% 


7 8 
125 132 
97 992 
9712 97le 


Prior preferred 


9753 9912 
Preferred 


9612 97 


977g 10014) 98lg 101 
97 99 | 955g 9714) 9714 977% 
3312 3312 
90 957%, 


Phila Rapid Transit pref. __50|_ 


ejosce o55-| SOlg BSlzi.... -.-. 29%, 29%, 
Pitts & West Virginia 100/116 12112)1 110 11744) 10612 113%} 98% 10112 8012 8514 


Pitts Ft Wayne & Chicago__100). 


Pitts Ft Wayne & Chic pref_100 151 151% 


Pitts McKees & Yough RR__50 
Pitts Youngs & Ash 7% pf_.100 
Reading Co 

Ist preferred 

2d preferred “ 
Rensselaer & Saratoga 
Rutland RR pref 


10} _ 
St Louis-San Francisco. __._100 10753 110% 
353 


Preferred 


50/121 133% 
50 


St Louis Southwestern.._.100) 5914 65 
100; 87 88 


11 


4912 53 
52 57 
6012 65 
110 114%, 
9353 9514 
63 69%, 
883g 88% 
934 


126° 14112|1213, 


gl 11 1ig 128% 
50 


47 
14014 1401 


” ee 
113!g 118! 


977g 101 
60 
90 


154 154 - 


4912 497, 


687 


48ig 5O0lg 
4812 51 
4|14012 140%, 


153%, 155 


110%g 12012] 100 


~..|14614 14614 
10353 108 
48 48 
481g 4914 
13714 13714 


147\4 14714 
1041g 111 
47 48% 
474 49 
13753 13753 


94ig 


“e228 secs 


47 a 
48 

14714 147% 
40 43 
72 Q1lg 
9llg 95%, 


5014 6973 
90%, 94%, 


15714 15714) 1 


98 10912| 


78 
40 
70 


9012 
56 
8312 


14014 14014 
15014 15014 


3214 35'4 
63% 71% 
70 «678 
27 
45 


4434 
7012] 35 


90 
97g 1112 
22 2353 
12014 12514 
105 130 
9812 10014 
111 120 


127 145 
1llg 15%, 
19 23 
64% 72 
2191g 241% 
8414 8534 
99 «99 


98 99 

523g 67% 
8612 8914 
823%, 85 

27 34% 
32 8 33le 
24 30%, 
4514 51%, 


1212 an A + 
1109 119% 
76 89 
903g 9312 
98 116 


123%, 140 
19” 1314 


1% §=63l2) 1 1% 
3 Ble} 1 383 

10212 11212) 961g 107 

62 7i1ig 


905g 81 87 
75 89 


105 111 
7 9 
91g 1212 


487, 503, 
17318 19738 
8553 87 


100) 933 

100) 221, 26 
100)11914 123 
100|/132 136%, 


23 28 
12012 127 
128 134% 
98 99 
931g 110 


120% 1202 
11 135s 


6 16 
108 12112 
891g 109 
9134 985g 
87 100 


110 130 
612 11 

1012 17 
6314 70 
200 22912 
8314 8612 
10014 10112 
10014 10112 
30 «6504 
82%, 

75ig 

313, 

30 

23 

471 


110 110% 


12014 125 
1231g 1311 
99 101 
11212 125% 


118 129% 
1012 1512 
227g 25 
70 76 

223 24234 
823, 


116 1227, 

1011g 11534 
9712 99%, 
99 110 


129 139 


88 102% 
4612 6514 
76 8212 
60 78% 
85 109 
4 Ble 
812 is 
44%, 5 


16612 1882 
835g 8614 


98% 110° 
111 137 
8 11% 
ll 13 
6314 6314 
20912 22234 
8634; 85%g 87g 
10112 10112 


28 34l2 
66 70 
69 69 
20'g 2514 
18!2g 1912 
38 3912 ‘ 


Texas & Pacific 

Third Avenue 10 

Twin City Rapid Transit. __100 
Preferred 10 


105 112% 
714 10% 
Jig Qig 


49 55 
19214 210 
86 87 


117 123!2 
0; 9 13le 
2412 3lle 


21913 23212 
845g 8633 
99 99 


‘BAls 
8614 
3434 
BAle 
2612 
5l1lg 
110 110 


5214 

85lg 
7820 
255g 
2534 
23 
4312 


Preferred B 
Western Maryland 
2d preferred 
Western Pacific 
Preferred 
Wheeling & Lake Erie 
Preferred 


1314 1912 
141g 2012 
2 91g 1514 
5312 26%, 3312 


44 


507, 


110 110 


INDUSTRIAL & MISCELL. 


Abitibi Power & Paper 
6% preferred 
Abraham & Straus 
POOES 6 o wtingoacsccen dO 
Adams Express 7 
Preferred 166) 
Adams Millis 
Addressograph Internat Corp * 
Advance Rumely 1112 
Preferred = 22 


FS ee *) j118 

Air-Way Elec Appliance 

Ajax Rubber 

Ahumada Lead 2 

Alaska Juneau Gold Mines_-_ Tle 

Albany Perf Wrap Paper.__.*| 814 
DNS i bt Nscddheasndewe cam | Sueake 

Alleghany Corp _-_-_--- ---*| 23 
Preferrcd $30 warrants___100) 95!2 
Preferred ex warrants | 8914 
Preferred $40 warrants_.-100) ee 

Alleghany Steel 

Alliance Reaity 


22 33%, 
647g 735s 
45 5612 
104 108 
231g 2954 
2 8712 
230 «=. 23!2 


231, 
414 


26 
71 


3212 
78 
5712 
108 110 
2834 355, 
8514 881, 
23 2612 
“16 1934 
3012 39 


29 33 0 421g 
83 8612 
5012 66 

10714 1081, 
3112 365s 
8912 92 
293%, 32 


2512 3lle 
7612 81 
42 65 
10812 109 
217g 324% 
86 904, 
26le 31 
2934 34%, 
8 1653 
32 
15645 
30's 
15g 
7g 


25lg 2712 
73 75le 
45 5O0le 
108 108 
281g 
92 
277% 
3238 
13!2 
33% 


10314 1275s) 
163g 1973! 
llg 1°3| 
53 S % 

41o 7 5lg 5 34| 
S ik 8 1012) 
“48 2634) 1914 24i5| 

87 1003; 93 9612 

8912 92 | 847% 86% 
95 9812) 89 95)s) 89 9314 
57 62 | 5714 65 | 55 58 | 55 

100 100 ‘Seas 100 | 91 Q1l2, 90 93 

| 


29512 328 1232 318 (24014275 (24114 271% 

io 1255g/12214 12512|122144 125 §125 126 
64%) 481g 6214) 51!g 594g) 5014 5712 

3312} 2412 26 | 24 25 
314] 234 234, 214 2ile 
21 20 20 18!4 1814 
3lle| 2212 26 231g 2614 
73,| 43, 73g) 5lg 7% 
29 3953 


76 


16 22% 
60%, 75! 
4014 532 
10812 1097 
22 28le 
94 
27 
3212 
1012 
26 


104%, 12844 
11 19 


83, 1614 
37 =660 
40 4312 

106 108 
1934 24%, 
861g 9314 
21 254 
29%, 33 

31g Tie 
15 20 


963g 1141 
10 13% 
l'g 


Ble 117, 
36 451g 
33 40 

102 et 
171g 21% 
85lg 89le 
2llg 22% 
2814 32 

31g 412 
1412 20 


915g 108% 


46%, 4812 
109 110!2 
2358 2712 





107 10814 
31%, 37% 
88 92 
2353 32 
1712 21le 
321, 40 

131 148 
281g 36 

13, 21 
% «1 

7 Rl, 
512} 12 141s) 


341g! 301, 


109 10912 
2614 3212 
8912 89le 
28 32 
16 20% 
30 37% 

1305s 153 
24%, 34 

llg 2 
34 1 
63, 7 4) 
834 151g) 
™ 

231g 2014] 

985g 10114 

93 9314! 


21% 23le 
24 30% 
21g 4 

10 19 


8712 10612 
107 
58 


16%, 2114 
30 39 
1381g 1503 
293, 34 
17g 212 
1 13g 
7 814 
1012 14 


157, 








1 114 
16 


1 


315g) 12214 134 
32 | 2812 315s 
212] 17% Qty 


10413 12614 

1614 1853 
1 

5g 

47 

612 


8 
195g 
9314 
847, 
90 


14 
34 
5le 


*4 














74 
7% 


1012 


*8 


3514| 2814 34% 
9819 10712/102 1055g| 10014 105%. 

9614, 92 9419] 92 931s 
993g 993; 98l2 9912 
...-| 60% 72 
-__-| 95 104 


26512 30412,296 343 

123 125 {123 1261, 
68 | 60%, 6712 
32l4| 31 39% 
312, 3 314 
2414] 21 21 
2934 25 2812 
103g, 7 97 

2 3812} 30 

2 973% “ 89ig 

6244; 6212 

1034; 8l4 

45 36 

5373} 36 


5453) 4632 8 
1243, 128 [12112 1243, 
13% 183g; 16%, 21%, 
67 76 7312 80 
1381g 154 |1421g 15612 
141%, 14512/1441g 145 
6512 80 53 7210 
11012 1121g/105 111le 
‘eke Cte oe ae 
93 101 


987g 101 
43l2 4953) 447%, 51l, 


28 28 
"19i2 293;)°19° 26 | 1 
251g 307%| 26 297% 
4612 5912] 53 593, 
825g 9434! 891g 101% 
108 110% 


10912 11112 
9812} 99 99 
9812 985g 
3358 2914 
57 7 
324, 3473 
693, 6614 
4072 
8612 
553g 
4 
35 
8812 
10972 


| 261g 
9912) 9212 
8512 
8712 
50 
8914 


232 28412194 243 
12512 12614122 123% 
451g 567g, 365g, 48%, 
23 25 | 21 2318 

214 24; 2 2 
20 20 18 18 
21 24%; 21 255g 
258 : 2 34 

“277g 2173 30 

ane. ai 23 23 

6812 60 73 
6312 621g 6475 
4 4 5% 





70 74%4' 60 70 


185538 212 (17014 20712 

122% 12312) 120% 124 

321g 4012, 3114 387% 

16% 2114) Lllg 167 
1 1 1 


141le 


26514 282 
|12112 123 
| 571g 621, 
| 2812 3212) 





Allied Chemical & Dye... -_-- #/255% 4 
491, 60 
32 
3 
20 

217% 

773 


32% 


pO eee *| 

Alpha Portland Cement | 

Amalgamated Leather 
Preferred 

Amerada Corp 

Amer Agricult Chem 
Ctfs of deposit 
Preferred. ...... 
Pref ctfs of deposit 

Amer Bank Note 
Preferred 

Amer Beet Sugar 


25g 
20 
211s 
453 


“22ig 26%4| 
18 2014) 
6%g 712 

“26° 3014) 29 

“80 93 
61 6112 
7 8le 
36 3=— 36's 
43 547% 


481, 53 
12212 128 
1214 174 
65 6714 
12853 1464, 
14012 14212 
79 821e 
111141112 
84 93 
43 45% 


oT ais 
25 2712 
44 494, 


9012 10114 
107 109 
95%, 95%, 
96 
20 
4\4 
27\g 
5712 
351g 
85 
4012 
214 
32 35 
947g 10212 
11112 115 


20% 2312 
1% = le 
l5g 2g 
2014 23% 
2012 23le 
45\2 61le 
60\4 6314 
3 5 
201g 26 
35 38 
11912 12312 
7ig 12% 
44 65 
1071s 120 
146% 148%, 
30 39% 
76 8 85le 
32% 39% 
87!2 90 
38 


“19% 
9 


“23 


“68 
611, 
6 


267g 
27 


41 


3134 

91 

66 
8 

29's) 

394s) ¢ 


46 
119 1221, 
1l 2043 
6812 79%, 
10814 1484, 
oe 147 
5512 
10112 
56 le 
97 
45%, 


T7|- 
2012 
483, 


881g 
111%) 


100% 
2812 
5 


2312 
6312 
375g 
83% 
46 
21g 
25 
591g 
103 


8312 
6634 
12 
Qlo e2ce cece 
rth 221g 28 
3612 44 
1201g 12312 
614 157%, 
38 77% 
1101g 12553 
14812 1507 
35 843% 
75 90 
37% 5lile 
90 99le 
3612 43 
“2ils 22 
1l 15% 
10 12 
26 636 


36 5812 


“223i 
4112 44% 
12112 124 


1544 23 


3612 
119!2 123 
75g 1lle 
45 57 
10453 119 
14214 149 
24'g 39 
70 
27 
82 
35 


"| 15% 20 
9 


4133 44 
118 121 
12% 20% 
70 =680 
11212 135g 
14414 14612 
4814 5312 
98 102 
40 60l2 
94 98 
40 46% 


“9ig 1512) 
1812 20% 
3412 4014 


597g 77% 
106%, 108 


Preferred 
Am Brown Boveri El 
Preferred 


Am Brake Shoe & Foundry_..*| 47 49 
100/11814 12212 
8%g 127 
6012 66 
11714 131% 
14014 144 
78\2 82 


11612 13514 
14733 15012 
43 55 
92 97 
46 605s 


90 100 
40%, 46% 


Preferred 

Amer Car & Foundry 
Preferred 

American Chai. .cccceccce-- * 
Preferred 

Amer Chicle 

Am Coal of Alleghany Co N J as 

Amer Colortype Co 

Amer Commercial Alcohol a 

Am. Encaustic Tiling 

Am European Secs.......-.-.. 


“" 
46 


“75%, 

3653 
“" 
2673 
437 


991, 
10814 


"2634 
235g 
35 


885 
107 
95 


” 143g 16% 
1lig 17 
34 397% 


52 .75le 
10414 111 

98 9912 
91 994 


157g 
335g 3812 
Am & Foreign Power 
Preferred 
Preferred (6%) 
2nd preferred 
Amer Hawaiian S S Co 
Amer Hide & Leather 
Preferred 
Amer Home Products.......- 
American Ice 
Preferred 
Amer Internat Corp new 
Amer-La France Foamite 
Preferred 
American Locomotive 
Preferred 


*No par value. 


60%g 7712 
107% 10912 

98 

9312 


1312 
212 


11012 111 
101 101 
98  Q99le 
21l!2 26%, 
4ig 65 
221g 3012 
5914 64le 
3512 39%, 
83%, 85ig 
3812 48 
3 


212 

30. 33 
B4le 705s) 
103 106 | 


10614 
921» 
2212 





30 
991g 105 
112 1145, 























701g 
104 11819 104 98 



























































































250 FINANCIAL CHRONICLE [Vou 132. 
1930— Continued. 
STOCKS January | February March April May June July October | November 
Low HighiLow High\Low High\Low High\Low HighLow High|Low HighiLow High|Low High|Low Hitgh\Low High\Low High 
PO7l§ gor shares por shero\® per shares por sharel® per share) por shared pay share’ per sharel® par sharel8 por share} Der sharel® Der hare 
Amer Machine & Foundry...-*|210 228 |228 26812/250!,4 266%4'245 284%4/255 280%)180 256 Sees ee Ghee. SE fee, choclateo. onbdle ate cbnbddésed” cbs 

New w i....------.------ MEnke wdee Shbe theolease pbeclanees bbcolébee seocledse Hooch: O08 4g se a es 41g 3953| 30%, 367) 29% 36% 

Preferred ex-warrants__.100|_ inte jb possticnds Minelintin ghtbats Meiode. dimiieaks UMiakbiied Mbbelidibs Ghadlléas wetebnson cblenebae’ babel 

Preferred. _......------- 100/112 112 |__-- __--]115 115 |115 1199,/115 1155s|1155, 1155)... ____]__.. ____]. ge OR PRS a ie eae KS 
Am Machine & Metais...-...*|.... ...-|7... -_- ch» divi siiaindis eieesh alia a Ena. (nse 3i2 653) 3ig 51 
American Metal..-..--.------ *\°44 48%) 45 Site) 49 | 41 5itz) 391, 45% Ig 3153 3534) 28% 32%| 2114 31 | 18!g 23%) 201g 247%) 1312 21 

Preferred. _-------.------ 100)____ _..-]110 116 [11412 115%/112 112 |112 112 |109 112%:/106 10812/108 108 |1 106 |100 102% 99 90 
Am asus’ Go Gas pref... ....-.* 69731 67 74 | 72 95 | 89 93 | 851g 91 | 70 90%] 70!2 78 | 75 7912) 7212 75%s| 58l4 7212) 35 48 | 20 35% 
American N gpdsdacesddisees stnclecee sour) OO Be ven Te we eT CU ae aS OT 56 | 50 52 | 4912 52 52 
American ke saanbecesoose ° % =«61 1g 4 1g 2% 3, 23 7, (158 ERS ee Ef Arh Sa Serr hens > Shale 

Preferred.___...--------- 100} 312 45s) 4%, 612) 4 9%) 6i2 9 3 512) 212 56 SCS Sea a Tea Ss ee Se 
Amer Power & Light------- --*| 77 88%) 8712 9912) 9914 11914/1075g 119%) 89 113 | 72%, 109%! 767, 9412) 72 88 | 70 88 78 | 4712 Gilg) 361g 51% 

Preferred __...-.---------- */100 101531001, 10212|1021, 107 |1031g 10553/1031!2 10514; 99 1061s|1005s 103 |101 1037/1037, 10612) 10014 106%4| 977g 10053 99 

Preferred $5 pref ser A.....*| 75 78%) 79 8212) 81 85 | 83 85 | 80 8412] 78 8414) B0l2 84%) B1lg 8253) 83 877%,| 8473 87 | 791g 85 | 7412 75 

Preferred A stamped ----- --*| 80 835s} 83! 86 | 851g 88%) 87 88%! 86 8712} 8173 8712) 83% 85%) 8412 8614) 86 8912) 85%, 89 | 81% 871s) 74% 81 
Am Rad & Stand Sanitary oie 301g 3434] 33% 38 341, 375s) 33!2 39%) 31 347s| 2: 237%, 277%3| 24le2 20 29 20 23%| 18 21i2) 15 20% 

Preferred. ...-.-.-.-------- 100/126, 133 |134 135 |132 138 |140 141 (14312144 |____ __..|145 145 |143 145 |141%,146 |138 148 (14013 1401g|139 141 
Amer Republics. --.-..-------- *| 2012 251g) 22 271g) 23% 37 | 28% 357%.) 20l2 29%) 1514 27 | 16% 21%/) 16 19%) 13 18 814 1512} 8 1212) Sig Gig 
American Rolling MIE ccvced 25) 805, 9134) 871g 1007) 907%, 96 8153 6712 81 5lig 70%| 48 6112] 511g 59 | 431g 5412) 34%, 447) 29 357% 

Rights. .......------------- 1g 1 % «62 1 15g 1g lle) 1-64 1-64 1-16}__ etc Mika cpiie BN As ee gta ETE He TS 
Amer Safety Razor_.---.----- *| 59 6212) Glig 64 | Gllg 6414) 61 67% 6714) 5212 655s| 5512 6234) 61 64%3| 59% 661g) 5612 64 | 54 601s) 55 59% 
Amer Seating......--------- *| 17% 23 | 2014 2612] 20 2414/ 1912 22%| 16 1812} 10 16 | 7lg 102] Sle 94) 8 9 | Sig 73} 6 7) & 8 
Amer Ship & Commerce. ----- *| lg 243] Lig 2%) Atg Qty) 1% 212) 1% 3%) 1% 2 1% 1%) 1% 3 11g 1%) 1 lle} 53 13%) 12 % 

Amer Shipbuilding. ------- .. i es Ft Bes elm Bt UCD CU ees Seg SO Regie “as ie aes ee 
o ec ccccccccccococess #1... -2--|e--- ----]---- ----]---- ----| 46% 5112] 4912 5412} 485g 5312) 48  49%4| 45 49%) 38l4 4314; 39 40 35 42 
Amer Smeiting & Refin......*| 697% 767s|.7014 7812) 701g 7714) 68g 7912 6514 73 53 73%) 581g 70%, 697g, 51 7112} 5lig 57%4| 4512 5648) 3712 53% 

Preferred. ..-. -..-------- 100)135 138 |1331213714|134 140 |139% 141 13812 14014}1361g 40 [13412 1361g/1351g 13912/135 140 [13453 136%4)13114 1361g/131 133 

2nd preferred....-.. ceboclnsss cttpnicekb. Sadalvakh didelodi> ateloch» uhb-likds Sabsledde ome Mee. 6S i Oe. 16 Sts ite see Gee 
—— Souff -.........-- 25| 421g 437%) 4253 43%] 4112 437%| 4114 42%) 41 42 38 4215 39% 42 |40 41% 1 853 40 36 3853) 35% 40 

alien Seidinunee dite was 100 1001g 102 |102 104%,|103 10753|10512 10734/101 103 |1041210419)__.. _.__|_.-.  .-..]103!g 112 [107 112 [.... -.-.|101 101le 
aan yt cr & Chemical ...--*|.... -..-| 15% 16's 15 2212) 14 19 | 11% 16% 12 653 1012) 7 9 5ig 7%) Big =) Sle 5 2 4 

Preferred ....------ wowreen*}]_-.. ----| 25% 2612] 25%, 331;| 27 3033) 243, 305) 21 2812) 18 25 Ce Ee lous «ne 7 9 6 812 
Amer Steel Foundries - *| 4419 507s) 471g 5114) 457, 5214) 45 493) 401, 4512) 351g 447%%| 361g 41 3612 4012} 33 40! 3712} 24 32 2312 314 

Preferred.....-. ecccece-- 100)11012 11214)1128, 116 [112 115%0)112 1135:|113 11412/1103,114 [111 114 [11114 11312)110%,115 [111 11212/110!2112 |110 11153 
American Stores -.-.-..------- *| 4612 4812 te 4914) 46%, 53 | 49%, 5512) 46%, 51 4219 4910] 4212 44 | 42 44 | 43 4812] 38 42%) 38 3912) 3612 40 
Amer Sugar Refining 601, 65 67 | 61l2 697s} 621g 6773| 60 62%) 47 63 | 49 52 «5A 5412} 40 46 | 41'g 53 = 52% 

Preferred __.....-------- 100/104 107 10544 10714)1 108 (10712110 |108 10912)10314 1091s|10314 107%4/10314 105 {101 108 100%) 95 103 103 
Amer Sumatra Tob.-...------ *| 1912 2312) 214g 268%) 151g 24 ive 177g| 121g 17 145, 10%, + 13 6'2 10 5 = ta Os 115g 
Amer Telegraph & Cabie...100 2612 27 25 2712 23 27% 27 237, 25 _ 2 19 191g 2212] 18 20% 19 15 19% 
Amer Telephone & Telegr.-100|/216 22614|2241g 241%3/23512 266 246 27414);22412 251%4|2001g 23212; 20314 22153|2021g ai6 {20214 2197g| 192%, 2084, 17812 196% 170%, 19053 

 neweewediennnastiilins ----|..-- ----|---- ----| 20% 2253} 1953 2112] 16 213| 1653 19% i. a. cnialvebn sateibahe wae 
American Tobacco........--50)197 22412/2211g 23912\223 243%/231 248 (232 26414/210 262 (225 241% 231" 250% 245 Teen eit one abaw 

BOP ceccsccccce Sd eS a en ee a a ee en 118 126 114 127 |10753 119% 99 lil “QBiz 1075s 

Class “B’’...-...-- enecces 50197 2257|221 241 |225t, 24614/233 252 (236% 26912 21512 26815|229 24812 23412 25812 245%, 261 |.... ---- ice sche 

Class Bnew wi....----- odiekis piticltddinn jpidaie es ee Pe ee 118 121 {117 12912116 1307) 10914 121%, 100ig 112% “9014 110% 

Casdbubevaadevne 1060/1201, 12012)120 12212)1217 1241¢| 12212 123%4)| 122%, 12412 120i, 124%_|121 122%|12212125 (126 129 |12512129 | 125%, 12612/12212 12512 
Amer Type Founders....--100/125 129 [13014135 |135t2 14122}134 1419/1271, 134%:/113 130 |115 127 |115%130 [119 130 |101 115 | 95 10912] 95 108 

Preferred__...----------100)108 111 [106 11014/110%4 1137%|112%4 114%2|/11214 11312/11214 114 {11012 11444)11012111 [111 114%4|/108 112 |10312107 |104 107% 
Am Water Works & El__.....-*| 8812 97%) 921, 111 [10112116 |112 1147s) 9512117 | 781g 11812) 79% 97%) 79% 94 | 8712 102%3| 69 583g 72 | 4753 647% 

ist preferred. ....---- ~----*| 9912 10212/10012 103 | 10212 1043s| 10412 10612 ei 10514) 10312 10512 — 105 |104 105 |104%,107 /|10112108!g| 98 102 991g 101 
Amer Woolen...-- ---------100) 712 1133) 1014 2014) 131g 17%) 1312 16 125g 1512] 1llig 14 1112} Ql2 121g) Zig 1173) Gig 10%) 533 7 5% «77g 

Preferred _......-------- 100) 193, 3412) 2714 447s) 343, 428,| 3514 4112} 35 3914) 205, 38le 26 3ll2| 25!g 3043) 21 30 1814 24 155g 18%! 1614 23 
Amer Writing Paper, vtc..--*| 5 712} 6 7 5%, «=063%4) 6 812} 6 9 6 i) 51g 612} 5 5B5le| 5 6i2| 2% 5 2ig Ble) 13g is 

Preferred yvtc...-.-.------- 2912 4312} 40 443;| 39 44 39 4412) 38 4053) 35 40 3512 397%) 3712 39 330 38 31 21 24 10ig 20 
Am Zinc, Lead & Smelting..25| 812 17 141g 177g) 124, 1514; 11 16%s| 8 114} 612 12 Jin 1134) 812 1012) 63, 10%) 51, 8 41g 77s| 35, 6% 

Preferred _.......--- -----25| 56 79%) 73 78 66 74 | 69 7312! 621g 70 6515} 58 65 | 62 62 5212 62 | 49 521g)... | 263, 20% 
Anaconda Copper ..-.------- 50) 695g 7914] 7112 80%s| 6912 7914) 58 8112] 521g 63%) 4412 61le} 48 5212) 4414 5114) 3412 4914) 33 3912) 3312 4173) 25 37% 
Anaconda Wire & Cable ...-.- *| 40 48 4412 5314) 45l2 50 3914, 483, pos 401g} 2612 3512) 30 3112) 2712 31 20 7 201g 24 22 2934 19 2412 
Anchor Cap....-... ---------- *| 35 4673) 401g 45 | 4012 4973) 46 51%, | 423, 507s) 347, 49 | 40 4314) 39 4212) 355, 4234) 30 3812) 28 3234) 24 32% 

PRGRNIOE cco caccedeccccose #1105 111 |.--2 ~---}105 1111g)1111g 1151g)/11014 11412)110 11312)102 109%).... ---- 105%g 107 |100 1055s! 95 97 | 93 95 
Andes Copper Mining Co.. --*| 3114 3674) 3014 37!s| 30% 357) 2613 3714) 2134 29%) 18 27%) 22 25 191g 23 16 2253) 14%, 1612) 1414 21 105g, 181g 
Archer Daniels Midland. -_-.-- *| 243, 2733) 2353 27 2210 261g) 2314 2914) 221in 2434) 191g 24%| 21 19%, 22 191g 22 1712 207g} 1612 1912) 13'g 17 

Preferred .......-------- 100/105 105 |__.. ___.|10312104 |110 110 |105 1093;)105 105 /|10612109 |109!4 109%4)10014110 (106 106 (1091210912/102 105l2 
Armour (Del) preferred_...100| 79 81%) 7612 "7953 74144 78 | 75l2 77 | 75 7714; 76 82%) 76 8012) 73!4 76 | 71le 747s) 69% 76 | Gl 75g) 60 73l2 
Armour of Illinois cl“*A”...-25) 514 614 6%, 5le 81g 614 733| 5le 733) 43, 67| 434 57g! 434 534) 33, 55g) Sle 433) 234 453) 284 43 

tor’... sseawecténdocts 25) 253 3l2} 3 3%s| 27, 438) 3% 4 3 41g} 252 37%; 234, 353| 27g 312) 212 333) 134 27%) lz 3l4) 15g 27% 

Ns 6.0 w cus ctvcece 100) 6014 64 60 6134) 5712 605s) 5814 597%) 55 63 59 86465 58 60 5612 58 | 53 593s] 43!2 55 2514 53 31 50 
Arnold Constable Corp...-.-- *| 612 87s! 6% 810) 78%, 1214] 9 13%; 85g, 1014; 6 Qle 6le 8 5 7 6%, 912} 553 8 41g 612) 3le 5%, 
Artioom Corp. ..-.-.--------- *).... -.--| 171g 20 | 17% 20 | 1712 201s) 1312 1712} 10 14 10 11 11 lAl'gi 73% 10's) Gle 7i2} 5 67% 43, 5% 

Pretesse . o.oo cnccaccens 100| 909 95 | 98 100 98 98 98 98 98 98 9014 931;; 90 Q9O0lgi.... ---- 8814 90 80 8814) 80 80!l2) 81 
Art Metal Construction... -- 10| 24%, 28 2712 283g) 278% 28%) 27 2712) 253%, 27 2410 2675) 2414 25 24 24 247g 25 2053 22 >) ae sl 21ig 21% 
Assoc Apparel Industries ...-*| 36!g 42 40 435s] 401g 461g] 3613 4234) 3353 4112] 3lle 377%} 32!2 3612] 33 3512} 25 35 | 24 31 20 2812} 2112 30 
Associated Dry Goods......-- *| 28 3473) 301g 3933! 3673 47 433, 5012} 391g 471s) 30%, 443,| 3312 377) 31lg 35 | 2914 387g) 265g 33 251g 301g} 19 28ig 

Ist preferred .....------- 100; 90 9012} 85 90 8512 9312) 93!2 9514] 921g 93 9 2 90 91 1 92 91 93 90 91 87 92 90 92 

2nd preferred....--.---- 100) 85 8612) 863, 8812) 8814 98 | 9814 10012} 977g O8lg| 92le 93 | VL 92 |---- ---- 91 9114) 88 90 | 8514 8714) 81% 88 
Associated Oil. .......--.-- 25] 3312 37%3| 3212 3534; 33 44 44 6504; 45 650 51 51 40 4153| 40 42 39!2 3912) 307g 335s) 33 35 30 4639 
Atlantic Gulf & W1SS Lines_*| 721, 803s] 6612 79%,| 6512 7114] 63 6933] 597, 6312) 495, 621.1 55 57 | 5llg 56 | 4912 601g| 4712 511g) 421g 48 | 33 44 

OCC 100) 59 62%) 61 6514; 62%, 647g) 623%, 6333) 60 637s) 50 603%) 55 56 5412 55 5414 5412) 5353 55 5212 5312| 48 52le 
Atlantic Refining ........-- 25) 3614 3912) 3734 4273) 383, 4912) 42 51%) 38 4510) 30lg 44 343, 3934! 33l2 3843) 245g 3434; 217g 2912) 1853 2324) 165g 22 
Atlas Powder........-.------ *| 81le 90 | 831g 94 | 8712106 | 84 1031s) 78 911g! 62 82 | 68 78%) 6912 721s) 6314 iors 54 67'4 587| 54lg 

Preferred_..... evubdnecd 100/101 1047s|102 104 |102 10412/104 106 |102 106 |10212105%4|102 105 (101 10244)10012 10312) 991210212) 97 100%4| 98 100 
Atlas Stores _..-.-..-.--.- conte nine. oda ccc sapat ean oe 3314 35431 323 37 2512 3512) 28! 30! = se 2553 331g| 11 2634) 105g 1212) 7% 11% 
Atlas Tack Corp__..--.-...-.-- *| 614 67, 81 64 8 6 6 5 614; 5ig Sig 4 4 | 21g 34; 3 3 Ie 3 
Auburn Automobile -......-- *117512 235 (214 238 (217 26112|225 263%4)150 232 91 171 94 141 102% 126 91 135 | 6514 10244) 60% 82%, 7812 119% 
Austin, Nichols & Co_....--- *| 33, 61g) 4 5 4\4 31g 4a ih “Scie cdiclines Benkinens GunGinnna Goatinuad. «abe Mike. “Giemdiinna tlie 

EES Oy Sees eee ne iat gig 6 6 6 5 6 35g 4lg) 3lg 4 3 4 2 214 7% 24) 153 2 

PENNE < owe adcsesnnune 2712 31% "32 «35 eee Te ee Be Ue. acocdoade «ane OP? Oe Races inane ican ee: Sgr: Meee rs 

Tt bdlinassanasianaibt nuce ceculecee au--lene- ----| 27 30 | 252 26 | 19 2212, 221g 24 | 22 2412) 19 23 | 174 2012, 15 22 
Austrian Credit Anstalt 561, 561g 5612! 561, 5612) 5614 5612' 5253 53 | 5253 53 | 5553 5553) 5253 54 | 52 53 | SL 5212) 51%, 51% 
Auto Sales Corp-_-_.-..-..---- 4% #9 634 1033, 6ig 8%) 5ig 7 4 553) 2% 54, 2 33g, 153 3 17% 62%) ~llg 2g % «2 

Se is 1612 25 16 eee Beet Oe Bente acne 10 10 6 10 6 7 i Giisess sarc 1g 6le 
AutoStrop Saf Razor A. 42 46 441, 5373) 50 5853| 53 577%) 49 61 58 8134) 60 8114) 671g 7812) 64% 73 Geen Peace ween 
pO See 5ig Big} 673, 81s} Tle 973) 6le 9 47, 733) 473 612} 5l4 638) 414 614) 33% 4% 412} 25g 4ig 
Baldwin Locomotive. ....-.--- 32 638 331g 36 27 3612) 245g 30 193g . 277; 2012 28 261g 3214; 2712 35 | 2114 32 191g 2734; 20 27% 

Preferred... _....--.--.-.-.- 114 116 |112 115 |112 116 {109 1137/10410113 |104%,10612)106 110 |106 112 |100 1097s} 93 105 84 101 
Bamberger (L) & Co pref...100 107 10912/1073411012}108 110 |109 11014!108 109 |10712109 |107 10814) 106% 10912| 10712 10912/10712 109!2}107 109 |103 108 
CE OR iccddccnsaceons 161g 20 | 1714 1912} 18 20%! 18 19 | 1612 1712} 14 17 | 13!2 15 | 12!2 13%) 12 15 | 1212 14 8 1212) 8lg 125, 

Peis cvgdonesnctd ido less isaics 73le 77 | 74 91 |87 90 | 82 83 | 72 7412) 75!2 7512) 75 76 |---. ----| 68 70 | 68 68 | 58 68l2 
Barnet Leather aa : re 2% 41g) 253 4 312 65s| 6 7ig| 4 41g) 2% 3 23, 234) 253 253) 2ig 23) 2 21g} lg 17% % «(1 

Ee eee ee fe Py See iene pete gfe «Aen adbeast See: Sera: Se 
Barnsdall Corp, class A__.-- 25| 215g 2414] 20le 2334) 2llg 24 | 291g 3312) 24 303) 21 2712) 2153 25le) 21%, 243s) 185g 2314) 141g 205s 1253 1534) 853 15 
Bayuk Cigars Inc.......-.-- * 65 67 63% 68 | 63 65 61 6512} 5914 60 4912 59 | 48% 5112) 49% 50 493, 493,) 48 49 23 4 4440!3/ 25 + 30 

ist preferred. ........... 100) 9712 9912] 9712 99%) 97 99 98 993) 97 98 98 99%) 97 101 97 99 | 97 98 | 9212 961g} 90 927%) 89 93% 
gk ee *| 14 164) 13 1510) 13% 1653] 16 2053) 1712 191g)... ....|---- ----|---- ----|---- ---- hin: geteltnhd taeeoaodic: upped 
Beatrice Creamery.--..-.---- 50| 6712 77 | 7014 79 | 75 83 | 81 92 | 751g 89 | 73 88 | 74 845s) 75% 877%) 77 88 | 7ll2 81%) 70!g 77%) 62 74 

Preferred ___...........- 100|103 10478|102% 103 |10114 104 |104 105%4|/10512106 |104%4107 |105 106 |105 10612/104%410914/104 109 |106 108 /|104 107 
Beech-Nut Packing. of Seger 20| 6012 701g} 63 6812! 62% 6554) 6114 6654 493g 5714; 51 55l2 58 5314 5914) 48 54 a 53 46%, 53 
Belding Hemingway -....---- *| 43, 633) 453 6 5 6 5le 314 4%) 4 4ig} 2!2 5 Big 414) 2% 4 312) 2ig Ble 
Belgian Nat Rys partic pref.__| 80 8314] 821g 83%) 82  85le| 83%, 8412] 831g 85 | 79%, 84ls| 80 81l4) 8053 S8lt2) 77% 83 | 7653 7712 72 77\2| 7614 78 
Bendix Aviation ............- *| 327% 3912] 38 463g] 431g 5273) 407g 573g| 35 447| 2753 4314) 2812 34%, 283g 3313} 20 34%) 17%, 237g) 1414 2014) 145, 19 
DC: <. din ctaonseeonsy *| 3llg 3544} 3412 40 371g 4653) 4412 5614; 441g 56 3714 5412| 405g 4914) 403g 491g) 423g 5212) 393g 48 3712 4234) 303g 4112 
Bethlehem Steel Corp... .-.- 100) 92 102%) 973, 103%) 98 10812} 98ig 11014; 9153 100 7534 957%| 7723 86 75 = «68 7812 897s! 685g 837s! 581g 7134) 473, 

7% preferred............ 100) 122% 127 |125%4 12714)12612 134 |129 13134)1291g 1321g/125 13214)124 128!2 12512 12814/ 12634 1297g)122 12914)115 1227g|1123%4 12014 
Blaw-Kaox Co..............- _, RE Ee: Sa 88 4112} 3414 3912) 31 397%) 33!2 35!2| 3212 3412) 30 3312) 23 2912] 23 28 > = 
ee POG, .tGasccut * +4 29 | 2412 26 243, 2473) 24 2973) 2312 23%) 1712 223%) 21% 214)---- ---- 2212 2833, 17 26 1712 20 1612 20 

DE Cad edducadcctvdbacensh 2 eee das GhouliGoe casvlénes- cums wcenlmcoe cowclesce cncclecee soe ee ae ee eee ae 

Preseceed .. . os 20---s0~- 7 eee 101. 103 |100 103 |100 102 | 99 100 | 99 100 | 99 99 | 99 100 | 99 102 |100%104° some 101 | 95 957% 
Blumenthal & Co pref__... 100} 78 79 | 74 85 |81 85 | 86 90 | 86 86 | 74 74%4/..-- ----| 78 83 8214 8212] 8114 83!2| 80 85 
Bohn Aluminum & Brass _-_-_-.- *| 477, 5433) 51 563s) 51 60%) 50% 69 48  577%| 2814 55%:| 30l2 3814; 24  34%| 23l2 29 16 2534) 15%, 247g) 185g 237%, 
Bon Ami, class A..........-.- *| 70% 72 | 71 4=71'e} 70 73 | 72 78 | 74 #=+%75 |70 $%71 | 70 71 | 704 70%) 68 72 | 5912 67 | 60 61 | 60 62% 
Booth Fisheries. ..........-- *) 35g 414) 3% 473) 3% 5 4 43g) 3lg 37g) 2 35s 1 214) Ilg 2 11g 1% 

ist preferred____._. 100) 28%, 3314) 27ig 2912} 22 3112} 251g 2712} 20 25%) 18 20 BO Jenne cone) OM 19 
Borden Co...---- 25| 60g 67 | 63 7012] 66 765s| 74 8435) 75 7012 90% 74%4| 6314 70 | 63% 7012 
Borg-Warner Corp -- --10| 827% 4114) 381g 4312] 42 5012] 38 50 | 33l2 2353 38 2112] 15 195s| 15%5 2112 
Botany Cons Mills A. --50| 3 433, 3 4 5 3le 5 3g 32) 3 31, 253) 253 Zig % «63 
Briggs & Stratton. .-- oo-*)] Bile 27 25%, 2912} 2612 3214] 30 3512} 29 3112] 21 28 1912) 1514 1814) 15%g 1912 
British Empire Steel. -100) 1 Zig} 134 17%) 1% 2 2 4 2 rr oe, Gti. chetincee ese ledine  setlide cuselobee. ecidhuaatd neue 

Ist preferred. ........-.--. 100| 2212 2419) 243, 2434) 25 29 | 28l4 41 | 34le 4034) 3214 354 I aes Re 

2nd preferred... ......-.- 100; 41g 453) 419 47%| 41g 453) 43, 84) 47% 6% 5 RRS, SO ‘See 
Brockway Motor Truck.-..... *| 13 1614) 143g 16 | 143 2014) 175g 2178| 16%, 2213] 1212 20 114) 4ig 15g 41 

Preferred __.........--.-.- 100| 68 75 | 70 70)|70 7712} 74 +%85 | 82 83 78 83 55 | 29 37 in ae 
Brooklyn Edison Inc....-.- Dest oibbtbaaes. «aiakaie clare S00? Te lecus deeo sida db thees cobilebhn? abelead’ emebliias snanlaiin. acme a eae 
Brooklyn Union Gas__..._-.-. #1131 1477%,|14115 17649| 16212 17814| 15912 17458|13914 1637g/115 15919)122 135 (115 131%4/115 134%) 106%, 123 9912 113 981g 10912 




















*No par value. 
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STOCKS January | February) M 
arch April 
Low High\Low High\Low High & June uly August | September| October | November | December 
yaw = tgh\Low High|Low High\Low High|Low High\Low High\Low High\Low High|Low High\Low High 
per share|$ per share|$ 
ay ~~ eenenUe saelt ete ttt 42 of onan] Ew *2arsh) pe shares oe shaver’ per shares par sharel® per hare eee Seaver ar chavs 
metane thoes anne ej11 2115t2|115%2 115t2|118 119 |118 11814|117% 119 "|117%g 117%|118 ‘3 +ete 150 ms (AB 
Briggs Manu! “> papedeee *| dig 17, | 1514 17%9| 13%2 20%| 17% 22%| 17% 241 2117 118 118 |118 118 |11614118 |11612120 |.... -.-- 117% 118 
Brumewick Watke-Goltender--:| 19% 0y| 18 unl int Sou] 19 Zou) try Stl 1a aon) Ita tot| gs if°| 1a tell 1a yl 1h se] 10, a 
coe 3 2 15% 2233 20 335, 4 2 2 8 8 1 137 10 11 
Bucyrus-Erie Co_._......---- 243,| 241 1s 18 284) 11 21 | 5s 15 | 8! ~4 
o------ 2 27%) 27% 317 ee ee 
Gonvertibie preferred...-100 ore on a Rn a ate 14 @ rity 33i0 40" 3512 382 35! 37 P+ son bet sate 36g 29 11s 168 
pen 112 |11 2 3612) 2512 3314] 25g 1 
Budd (EG) Mig. -...--.-.2--*| 9% 12%2| 10% 12%| 10% 14%| 12%, 16%| 9% 1s. | aac diz 211312116 ee 113%s 115%}11312 114 110% 118 
ee ad ee es 67 67 661 2 4 61s} 3 
Budd Wheel. waren ene enneeee- *| Sis 12%) 12% 1455) 11% 14% 12° te “is Val Be a | Oe te VOR Tid ee 5512 60 58l4 5° 
Bulova Watch.....---------- o} Son sol seu, cael Sf 2S | See 78 | 88 80‘) aviz Abzel aoiz do%e| oo gaze| ats go°| isis a7 | aM 21a] ore apse 
ee ee ee ed 4 3 43 8 2 2 4 97, 
Burne Brogs--2 22-2 2a: 2] $8 aoe loo ise|.02, aboot 11%] 99° ey Bo. 18S"| Siu Hoel oe SEL SS 1am Sam 8] He aoe ast isi 
woeeene 2 997, 997, 1 4 lg) 251 
Sereughe Addin @ Mach “7 26 | 22t2 26 | 2415 20% 2" 38 td os” iste 33 + A A 71% oa 
Sa ent ee ase’ el ae = 4712 517s) 401s 49%0) 37 2914 42% 305 35% 30% 35° ote Hy te _ 1 eo 
7% Debenture._...------ 100 100%, 108 |1021 8 4812) 4012 4514) 3914 42 | 291g 4312) 32 38%) 35 1 4} "18% 26's 
Se OO: 2 1077|105%4 11 3612] 32% 357s| 2314 33 | 2312 281 1 
Bush Terminal Bidgs pref.-100)110 ae * aha eee re ite ait 105 108 104 108 2 106 | 99 10212|102 10712|10644110 | 98 10812] 97 103° 9012 105s 
Butte Copper & Zinc Ruaseahe 5 3 ° ot 44| 3tg 4%) 3 4 | 2% Bly , 116% 138 116% A 115 11612 os x - 109 114 |108% 115 
ee eee 2 4 2933 251 1 7 4 2 2 1lg 2 1 
Butte & Superior Miaing-...19 42 Su) 4% 5 ha eek 5 ag iar fale Wow oie So Is cr 12, 14] 10 121s 10° 16 
meee ence --oee----- lg 905s} 84 110 1100 112%3| 7 7, 2 2 4 4 8 lly 1 lig} = % it 
Preferred__......- ------100)109 114 (109 112 [11014 11012/110% ia i ime on tM 199° ine 198. we 110 119% 100" At te 106% on . 40% 
By Seetust Coke Corp......*| 25% 26% 2 %410913/106 106% 
a acking Corp.....----- *| 6653 70 | 69 77 | 72ig 771s| 7ilg 75 | 65% 72 eose ase-lesse cone|-sse --2-|--0- ----Joe-- ----]---- 
Calif Petroleum. ------------25| 28 28 | 28 28 Z2e 77a] Tile 75 | Gite 72 | G2 GON) GO Als] Cla G4! 55% G3%s| 49% 58 | 40% 63 | Ziq Bi% 
Callahan Zinc-Lead-—------- 10] 1 1%| 1% Sts] 1% B%l iq “Atel 1% -a%l ot 28 | 35 35 |-... -..-| 28 28 | 22) 22 | 21) 22 |___. 
Calemet & Aris Mining bedi 20| 81% 897| 74% 8814| 7712 86 | 641, 83%q 50% 683, 485, et ; lis} 7% lg) 7% Alg} mle] 
—— t Mecta uiaithitianioat 25| 29 29 31%| 26 30 | 18% 30 | 16% 21%] 13 19% = 58's] 47% S512) 43 S2ie) 33i4 45 32 42 41 
o omy Be & C Foundry_..*| 19 2375 27 21% 30 2415 2812) 20 2610 17 26u, iz 17% 134 16 10 14%) S82 10%) 84 137, 7% 101g 
se | A apaaral Ale....--® ee a oot TaN 711g 75%| 61% 751| S712 7012| 56 70 50° re bits 65 bat 6h ve 57 34 ar] jot lee 
Se 21 1 2 4 471, 
Sites Meccan 2 tow | HG] Seu BE See SS |S SS Be | obs Sle YL de le 
oe cccccecccece 3412 37 | 3712 42 | 391 7, 7, 2 8 4) 1llg 16 8 11%) 71 
Case (J I) Threshing Mach- oes 102% 240% es 236  294%|26014 362% 276 * 36214 156t2 288% 16015 20312 150 7 2001 wit 19310 1071 138% 10308 7. | 20 a3. 
wo ------------ 1 122% 132 |126 1 128 2 4 2 81; 8 11812) 8312 113 
Camaetine Yeas C........ 5A 63g. 62% _ 130 |127%4 130%2|12714 129 |123%4 12644|123 125%|115 123 |114% 116 ’ 
Cayanagh-Dobbs ----------= a oe ire ie Ln. oe oan Sr me 214 5814 35's 48 Don 36 2 oo 
Y a2 IE LO 2 4 1 
Celanese C Corp of America _--..* 70 73%) 65 =70 | 58 65 rrr = *, | “it, “We 4712 4712 212 3 | oa” as 

OE OT YS oes comeitese seecinses eens 8 137g| 105g 20%} 15 18 9 
ib akatrearemeieantaendl 41 53%| 20 2} 10g B5%| 9 17%| 1153 17 141 ee le OE i 
Voting trust ctfs.. aise : 1 9 Bagge. ee 
Certificates rights See ce 
Pref Deeasis kannada. “75ig 847% 

Central Aguirre 261g 301g 
we ee Steel 3212 35 

ih assdebosiaws --|---- ----| 3153 345s] 31 34%| 33 

oe ASS ars Seren --*|108 110 /|10514 10934/108 1091s/10912 110% 
Gus en gaan orgs on e- ai eng ME Eicces <aislisen cdestoohe. ota eee ee ee ee eee eee 
aad. _... ee 4 6 | 3% 6 | 4% 8u4| 5 Tis] 4 Big] 3% 5 | 4ig 6u| 44°65 | 4 6 | Sle 4 | Big 412)" Diy ~ B% 
Reese ReESeREsES 53% 60 | 51 59 | 55 6014) 52l2 6212] 60 67ly| 62 60%|---. ....|-- oor eel > ola’ a 
jimi idan, ct itn Gaeke: daidk aie, te Lien eel tae doe ties etn dts ee Fes in: 
core-n- 2| 573, 64 1 7, 1 
- Products.......*| 11 18%| 13% 157% 1214 14% a oon Site eos 43's ome 464 52% 4312 51 375g 48 | 30l2 40%| 2512 34 | 21 30% 
referred__.....- ee aerate tere Beto 38 4515 25. 431 30° 301 20° 26. 1012} 61g 8 | 5 6%) 4 Sia) Sig 3 
Checker Cab Mf@-.....-.----- *|"36 44%| 40 “50 | 46%, 40 61| 401 = 30 & | 285 38 21 2233) 20 2012] 19 191g] 634 15 
Chesapeake Corp-_-.....-..-- *| 6312 6912 66 76 | 71. 82le\ 70 82te| 64 72 Pt te b ° 20 | 10% 27 | 18% 33%| 16t2 24%) 16 24%] 14% 22% 
ae ee Tool.-.------ . Pot — 2734 2327%| 28% 37 | 2312 357%%| 1712 2553 Il'y 21%| 1414 toa, 1380 son at ips “ 147 - toni *e* tut 
DE ndicn ctgacacnccse 2 ig 5312 541 54 557; x 4 8 4 8 137g 9 111 
Chicago in... *| 27° 2884| 26% rth 3612 a ee +. = —_ * Site o pA 41lg 44 | 40 4453) 26 = 3712) 22ig B4ls) 23% 4° 
cade ee Cotton Oil_-..-- 10 2. 4 2612 2814| 24%, 26%| 25 3212] 21% 27 f 20 oi 20° it 7 20 61 rt isis 16" 14 iol see uae 
ae 2 SEN RE 8 8 8 15! 1 
yan aR a 52] 572 62t2| 60% 67%| 61 6712] GO 65%) 53 66%| 50 O7%| 4012 57%| 48 B71) Ale BB | 32° 45 | 2010 34°| 257. 30te 
par oy — eee Ph... _, Sees 12512 12612|.__. _-.- 55lg 55lg|---. ----|---- ---- 49 49 |---- ---- 32 32 | 26 39119 30 
shrysier Corp_..------------ *| 33ig B8%| 36% 41%4| 37ig 41 | 35g 43 | B0ie B7%| 24 —35%| 25% 32%,| 26ig BOle 2 ae Bet ec cel eee 
City lee & Fuel --...------- ce] a's 46%] 44° 40) atts 47 | atte 47 Bola S778) 24 BON) 25M 28 0? 3871 a8 40 | 36% 30%) 3618 37%] gam Brie 
occecccassccesce 3, 5 ‘ 1 
ee ido] 96 98 | 96 98%) 96 | 97 | 96% 9712] 9515 98 | 80 94] 83 85 | 82 S47] 1 85 | 70 83 80° 83 | 80° Bate 
ar. ny ag wesconcoccenences + 1014; 812  97%| 753 10 | 84 1314] 87% 1214) 653 10 i, 150 or > 150) 150 {150 150 |140 175 |--.. -... 
se aad *| 38 38 | 371g 37!s| 40 40 | 393, 40 | 393 42° 8 8% Gis Zig) 41g 7%) 312 5%) 8 41g} 21g Aig 
Clark Equipment -...-..----- 1g ola’ aoe Simae stnwe wis 2 28 35 | 20 25 | 27 35 | 20 24le 
Gincke Reabody ke Gans) BH | 3 Rt) Bh Bh) AE go) de WL BO HY HB | She 38 | Sk So 3, Sl 2628] At ar 
wore e eee nnene-- 4 4 14100 | 99% 100 | 99 105 |100 103 | 953, 99%| 94 1 ‘ ‘ - 27 
2 OE ae aS FOSS */13314 145 4 527e| - a « 4 00 997g 10012 100 102 9814 9934 ete lie ete oa 
_ Aa aE «| 4812 = si ae nnn a ee el ee ne 2"| ba" 186!2|1534 180 146” 161% 1369 19012 
Sy uagteadlt iggy 5 4 5s . 8 5% 49 65133] 50 2 
a ct aie [7772 TITTITTZZ IT72) GO" Ses!" BGI, Gate] 5G" 647] 50” S212] 51%, 69 | 55 59%) 53 <ge-[een 988 L- 22s a asl 
aga ae a el ee aa 3 ri ‘ 2 4 4) 4784 52 
Collins & Aikman__....-.--- *|" 145, 2612| 243, 35%) 28 327, or oat tae ail Gre ae . 9914) 10012 102% {102 103is/101 1032110314 108%) 1031s 104 
anon 100| 73 831g 84ig| 8514 8512] 84 86 87° 92° 8 «| 18% 26 | 1912 25 | 14 2312) 12 16%) 12 1712) 12 16% 
Colonial Beacoa Off 222022252 eee se" 88. ar 93.) Sb gou| o2, 87 | 85 Sein Siu Ob | SE oe | oD mo | 7 7s 
orado Fuel & Iron_----- 100) 3612 473 “Bae 6914! 63 7 & a 8 4 2 914 10 3 
—_—< ........ 100 ™ bitin — 57 | 53% 6914) 63% 77 | 50% 64%) 4012 69l2| 441g 54%) 441g 5334) 32% 51%) 23% 4114 Qils 27% isa i 
Columbis Gas & Electric emies *|\"JOig 84%| B84 G3%| BOig 104%) 22. 2222777 ----|124° 124 |---. ----|124  135}2|---- ----|110 111 ]---- ----/100 1 
ew * “Rn “ev | aa ear.) cel. @Al “Zols Ale x0 4k.) KD AR 491, 

ooo cower enenncorecce= ace onmelinawe «senate aanel Gee oe. 1... eee onl Se oe 3 “BB7e| 2930 421e| 2050 37% 
ataeee .__.--conne 1001041, 10 i 7 s 8 8 4 8 67!2|} 55 6434) 51 65%) 4213 55%) 32% 431g) 3053 
allemaal See? Ee, pws Oa ee ee ee eee ae | oe eee 10912|109 1097|105%2 10912| 99” 106% 100% 106” 
Receipts part paid_....-.--- | 713g 80%| 8753 901, 4 | St2| 96% 98 |-.-- --.-| 9412 97 | 95lz O8\4) 96% 100 | OL 95%) 02% 93 
Receipts full paid__.-.-....-- a eee oe See See ee Cannlaeet Eeeetnses sash en ee HeNSEEeS Ske Nay ae e|---- ---- 

PR. 3. a sooste= -------- fee ott ection seogipeeet ae vinta Su RANA I GORANI CUES. cme eh. 

a Graphophone....-.- 3 92 273.| Sai aneolesee cnn>iaass saeeiseeses (eel sae. Sn tee Oe oe a ae ee 

a phophone 31%! 27 313s) 2614 31 | 28 3733) 234 34 | 1653 28%) 15% 2014] 12!g 1812] 1314 19%) 1012 15 | 93, 12%)" 7ig 11te 
umbian Carbon.....-..-- * 1 ‘ ; 7 
_ Rushes ohne tigate abated ier a i ta as 78 199 [16014 190%) 12812 165 |108 162: L13!o 1441:|117!4 14112] 11214 144 | 8434 119%! 81% 96 | 651g 93% 
mmonwealth & Southern.*| 12% 15%;| 15% 1814) 1614 1935| 177% “t0ic|" ity “tee rese comclesss oecolesas con olwcee cosclewes Cecio: Coenierer “tas 
4 ‘ 18%, 125 18 1 47 27, 1 1 3, 23 
Preferred - ---------- --- o--*|---- -| 99 100 | 99 10112) 1005 1033;|1021. 1041, “ase 1044. R.-. te a oe one scuae ore = 734 10l4) 7iz Ole 
Ceereoe Tower cote #123 141 |145 164121153 158% 4 4 2 8 0312} 9812 10212) 901g 9914) 861g 965g 
ommerciai Credit... .-.---- *| 23%, 3012] 2953 37%| 3412 40 | 31i2 40%| 27ig 341,| 2312 32'-| 24 2812] 24% 27 feces coesitRee ter itees Teen tees. wae 
Sines nn ree scconnesaa| tS] BN) So Hh RY ee) Sh SE SES SS Stal tl ag” Sl aU Be | i 
Omnn meme eer= 4 242. 941 € € 9« € « ‘ 6 S 
oP eppeggnenaamie 25| 224 24 | 23 25 | 23% 24%) 2412 254/24 25%) 23 24 | 23, 25 | 2312 25 | 25 2Gle) ZL 36%) 20M 26, | 20s Bae 
Ist preferred___.._.--...- 25| 76% 81 82 90 88 95 |92 95 | 88t 92 - a. ag 2 25 24s 2512) 23° 25 | 21 2314) 20! 24l2 
Se cee wit SS | Sete os | cee to lee ps lar os 85. 9 85 87 | 86 92 | 92'4 9512] 85l2 95 | 84ig 8612) 80 86 
oa... 8 2 oe iS 8 83% 87 | 85 85 85 92 | 93 95 | 85 94 | 8412 8512] 80 86 
aaa ......... ass enn nab tin 281g 4212] 30l2 3712| 3253 3712] 2953 3733] 26 3213) 2512 30 | 21% 2812 
6K% preferred 100 100 96 961 = 7 991, ~---|---- ----|---- -~--|107 107 |107 10912)10112 107 
Convertible preferred....100|._.. ....|_.-. .-..| 85 87 | 83t2 85 | 82te 87 | 80 83. HH a ee eo Nee Se ae 
er 
A rons og eon” he ” 1253) 1414 21 | 191g 2314) 16 2012} 11 17 | 4 10%) 6 6%) 4 Si , si Ste) -- = cp weil ci 
Commercial Solvents B-.-.-...- #|"37i4 31%) 284, 32%|"31ig 3714|" 3153 BS | 2Big “33%s| 201, —BOI2| 21%, 282 “55° 97 |"S0ie 28% v4 3i2 21g 3% 
Conde Nast Publications._..-. *| 48 49%, 4534 473, ry 374 he 3 rt = ao eC 21% rt =. a, Fo = aan A 1sig 10% 16 its 
pe ae cocceree- een Ss om 19%| 165; 18%| 13! 17_| 10% 14%| 11% 13%| 10% 1344| 10, 1255 orm rtitn aoe tt a , 
Gealey Tin Boli.....-..-----° al eg FS, FE A, Se el a ae ee 
Coanecticut Ry & Lighting 100)... -._. wage Fe »: hie iareie. . ‘s 7215 we ee ee oe 
nsolidate eee 44 53%| 52 55 | 52%, 59%| 48 54 | 405, 49 | 36 451.| 3612 42 "3a" a9 . meee beocsinee> tos 
pennies Cts Sh Hel By Hl Ge |e He EE ATR BIR leo |, | eo 
dhe mee yr «tad hemp 7. me Ss Sl ote * 78 $0 73 76 70 74% 68!2 70%| 70 7012] 68% 70% 64 69 | 604 65 | 53 62% 
Comes’ Tae Industry--..---- S| 15! 28 | 2015 21%| 20% 27%) 23% 27%) 195 2412) 15% 24 | 18ig 20%| 17! 19s Tata Stal 13%s ters 1255 143, on 13% 
a geearnate naeanaseipaett Belg ™ 4 “= x” a 7. 19% 243) 1812 24 | 19 21%) 19¥g 21 | 1712 22 | 16% 19%4| 174 18t2 1212 18%5 
Consolidated Gas.-.-..------- * 1111g|109 121%|117 125 |122% 1367/1171 132%3| 98 “aa%,|11be 1141el G04 1101s! 9910 113 | 9218105 | Rlle O57 > 
98 133%| 1015: 11412| 9934 110%) 991,113 | 921g 105 Ig 957 
et ianpeorybesegeter *| 9912 100%|100 101 |1001 1 eithie tae’ ‘ s Ig 95%) 7814 90% 
consolidated Text soeeeoeie i a bas Ss OMe 103 101% 102% 10H 1037s 101% 10312 10112 163 102% 103%2 108% 10512 108, 1045s) 1025 103% 10018 103% 
ontainer Corp class A----- 20) 1 17 167g 2212) 1812 217%) 16 : 4 . 2 
eee Coy Gane B----2 o| 12, 17 | 16% 2212] 1812 2175] 16% 20%| 14. 17%| 14% 15%| 12% 16%) 1312 164) 182 17) 18s eis) 13 1 Bis 13% 
Continental Baking class A-.*) 39 425s 8 2 35is 4512 2753 3912] 2712 34 | 18l2 32ls| 22l2 2714 2214 2512] 2112 30% 21° 28° 17% 2314 16% 231 
woe een nn ennen nnn n ee 2 61s| 4% 614) 4 5lg| 3% 4%] 3% 41g| 3% 3%) 3 4%) 2% 4 - 
rea tee iéo 88 9014| 88ig 947%| 85 9012] 781 8 21g 34) 2 dis 
PR ee oe yk eee ee > Re a SMa] THe 871441 79 83 | 6614 7912} 73 78!2| 69 77 | 76 82 | 70's 80 | 68 73%| 62 73% 
Coptineneal Can gvet i et 100 dr 2 ee a oe adie neta eed Gio RRA MRCS RESORT Hote 8 
ee ee i 561 7; Ww “an” “aol Bale 47 | &23 =< “see et bee. aan tl to. ae hee, ee ae “a 
mmon 8 2’ 55% 643, 7153| 641g 713i 60 68 | 50lg 67 | 53% 6253 60%4| 5114 605s 441g 521g] 4312 50% 




























































































*No par value. 
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1930—Continued. 
STOCKS January | February March | Apri May une July August | September November 
Low High\Low High\Low HighiLow High|Low High|Low High\|Low High\Low High\Low High\Low High\Low Highi|Low High 
Par\$ per share|$ per share|$ share|$ share |% one” fr Saar Br Shed’ per share|$ per share|$ per share\'$ per share|$ per share 
Continental Diamond Fibre..*| 28 3012) 2812 3412) 2814 a 91g 374%) 23% 321g) 161g 24%| 1714 2112 1914] 12ig 1712} 115g 141s) 1014 13% 
Continental Insurance......*| 59 667%) 66 711!2| 66 775s) 6712 7612) 58 68%) 50 657%) 5l1le 60 ty 58 | 51 597%| 44 654 | 3953 4712) 3714 47 
Continental Motors. .... omens 673, Gig 84) 6% Tie) 6 7%| 4% 6 3% Bla 4%3) 31g 41g) 2% 4 25g 3 2ig 414) 25g 3% 
Continental Oil _...........- |) 211g 237) 1912 2314] 20 281g) 271g 3012! 22ig 29 | 18% 27%/| 19 231g) 1812 2175 135g 2114) 12 1 10, 13 7% 12 
Continental Shares -__.--..--.- *| 273g 33 | 3012 38%) 341g 37%) 3314 407%! 2712 337%) 20 3314) 2212 2612] 161g 25 | 14% 2114] 12% 157%] 10 1514) S8ig 13% 
Corn Products Refining. ...25| 8712 95%) 9153 99%| 9214 102%g) 9812 111%, 94 1085s) 8753 108%| 8812 99 | 831g 9512! 7812 94%) 7412 72% 8212] 65 8012 
Preferred... .......------100/14012 14212/140 14212)142 147 [142 1461g|144 14712|14414 14614)14414 146 |146%,149 [149 151 [148 151%4|145 14712|14414 150 
Gety §WC.ncecccccccccce o----*| 24144 31 | 28 33 | 2858 32%) 28% 3253/ 2 297s| 1512 27% | 1812 2253) 1614 22 | 15l2 18%) 10 16 91g 121g) 7ig 11 
Cream of Wheat......-.---.-*| 2512 2912) 27 30 | 28% 35%) 30!2 337s) 3014 33%) 29 2912 32 | 30 3112) 2912 32 | 28 32 | 27% 31 | 2512 30 
Crex Carpet.....---------- 100} 9 10 | 13 2214) 1712 291g) 1753 23 | 15'g 18 | 15 154] 15% 1612} 16 16 | 152 1512) 1553 1553] 15% 15%) 15%, 1612 
Crosley Radio Corp -.-------- *| 10% 22 | 15lg 19%] 16 1912) 17% 22 | 15!g 1914; 10% 1812} 11 14 | 11l2 1612] 13 191g) 7lz 13 6 68 34 
Crown Cork & Seal ....------ *| 43 637%) 471g 5212) 481g 5914) 46 5953) 43 49%) 38 49 | 41% 637s) 45 65212) 4014 51 | 34 4012) 35 42%) 31 41 
Preferred .......---------- ini. ape wnsd aepelones atenlogas. sapelene= «Gprlones amas ---- ----| 32 36 | 311g 33 | 30% 332 
Crown Willamette Ist pref...* 64° 95 °| 93 95 | 95 97 | 9812 9812} 93 94 | 92 9412 8912 9212, 72 72 | 7912 7912) 6814 7012 
Crown Zellerbach .--...-..-.*| 17 18 | 17% 1812) 1714 17%) 17 18 | 15 161g) 13 15i, 8 12%) 6% Sle] 6 712} 43% 67% 
Crucible Steel of America..100| 8612 9212} 86 9114| 84  935s| 8014 91 | 7514 83%| 7012 79 66 77 7 52 62's] 501g 61 
100)110 11012 109%, 11412 1124,117 (11412116 [11312116 |104 115 110 11412/108 1114210312110 |10112 10612 
o-oo"! 9 1312] 1212 16 | 138 16 | 15 17%) 14 1912) 12 1912 61g 141g) 5lg 4% 6 21g 
n6G0 hastldnes salt fa- = 4 54) 3lz 2% «603% lig 3% lig 2%) 1 
% «41 7g lg % «6iigi 1 ane “adibiicne smadinate sibdinsae | inediedc ieee adidas thezicene dade 
\4 7g 12 7g 1g Miinhh bmgigikuee sebdsliten sanelebet pubtlaoas dstbelines bsbeledee Seeslwees sive Se 
2 33s} 21, Big) 2 4 a. Misuhs ecwidisbce daveleetn asdinuad candies seconded nacektnan anad baae: cua 
3, «=15g) lig 15g 2; Se Adiniisats;enbbiseae. har Min semphenia cabsincbe obat oste eeke 
Cuban American Sugar.....10) 7ig 87%| 8 9 6% 81 6% 8 612 7 5 63, Big 410) 3lg 434) Sle 5 2 47, 
eae 100) 5812 6312} 6114 6553) 5712 64 | 50 59 | 49 5014) 47 495, 30 34 | 30 3312) 3313 36 | 20 37 
Cuban Dominion Sugar.....-*| 2 21g) 11g 1%) lig 153) 1 14; 1 1lg 1g lle 5g 1 5g 7g Ip & 5g 8 % 1 
Cudahy Packing.-.-.-.-...-.-- 50| 45 48 45 44%, 4712] 43 46%) 41!2 45 381g 43%| 39 4112} 39 4014) 39l2 4312) 3814 4112) 4012 4273) 39 4112 
Curtis Publishing Co .....-.-.- *1113 115 |114 122 [11412122 [|1191g 12514|)12112 1261g/1051, 125 |110 120 {110 11514/111%g 11612) 99 112 9612 1007s 85 9714 
DR ncxtdsahsuweneces */1147% 11512) 115% 1164,)116 1211g)1171g 118%|118 120 |11614121 [117 11812)11812120 |117!g121 |118 119 {11614118 |112 117 
Curtiss-Wright Corp. --.- ---*| 612 81g) 65g 11%3| 10% 1312) 12% 147) Gig 1314) 65g 97%) 7 8 612 712) 412 714| 3% 657%| Sig 41g] 1% 33 
C5008 Bac novccccscscccoces *| 1312 15%) 13% 1812) 1 1953 1612 19%) 12% 1753) 85, 13 9 1112) 7% 10 6144 912} 54 8 453 57%) 3 453 
Cushman’s Sons 7% pref..1@0)111 111%g)111%,114 |115 120 |120 120 |120 120 |110 110 {110 110 |109 110 {114 114 {10812 _—e 10112 106 96 106 
| eC Eee *1105 109 |_-..  ....|109% 110 {109% 120 (105 111 |105 1051,|10414 105%4)-...  __. Saas Nees 997,100 | 97 100 
Cutler-Hammer Mfg......-..*| 64 66 | 66 777%3| 77 9012} 76 89 | 7014 79 | 55 747%| 60 6412) 58 6314] 531g 657s) 501g 60 | 40 51%) 35 «45 
Cuyame!l Fruit...........-.- Ces. BUA lease scapolacts saan, =e . kimgnne ae ttaes akelbens samatbede Sielhene. aansliaah seihel ean aioe 
Davison Chemical. -....-.-..- *| 285g 341g/ 331g 40 | 37 4353! 35% 43%) 3014 38l2 35%; 26 30 | 24% 28%.) 18% 29 | 18 2314} 15 1853) 10 17% 
De Beers Consol Mines_......-. a ee ee ee itil titties lf | C6 De We Bebas anes 814 83 
Debenham Securities. Sechit'as | 27° 24%, 255g 22 2453) 28 25 21g 251g 2053 18 2012' 17 17 14 1653 14 16g] 912 15 
Deere & Co pref_....- gueel o1i7 fae tear ERO teem Bee (Ree Ee licen consloaen. epncléccs cihntleaae sense ae ee. errs icin. agua 
| ned cabinet waco onncl-e-- ----|---- ----| 24 2412] 20 Ddle| 218 2414] 21 2414] 2210 24 | 20% 23 | 21 225g) 20lg 22ie 
Detroit Edison......... ..100'195% 218 |219 26012/235 24412|238 255%,/220 243 |212 23314\213 221 |2h0 220 |187 219 |185 200 |17312187 |161 18212 
Devoe & Raynolds A.........*| 30% 35 3312 4212} 39  428,| 35% 4173! 33 41%) 22 3812) 21% 2714) 23 24 19 2 18 201g} 1712 19%) 1l!e 18 
Ast preferred __.......... 100) 106%, 10714) 106%, 11012)111 11134)112 11214/112 11412)11214 114%,)---- ----| 99 100 [10553107 {10412106 | 10412 10412/10312 104 
Diamond Match...........100139 15012|145 170 |162 194’ |180 237 |19614 23014|/18412 21919/19014, 222 (21714 248%,/200 25412/202 218 {193 220 |... -... 
Se OF Gee inssnenbaneclbted sonelusde susuloe aie ete: See snedticce coelivees shepitawh eheeeiawe aainn 214 |190 219 |220 216 
Dome Mines Ltd..........-.- *| 6% 8) Tle 8 7% ~ 953| 8%, 87%) 7% 8%| 8 75g 8lg) 73% 8 8 7% =9ig) 7% 8 91g 
Dominion Stores .....-.-.-.-- | 2014 241g] 207% 2412! 20 221g} 211g 305s! 21 2533) 18 247) 1914 20!2} 18 1953) 1612 2112} 13% 18 | 12 16 | 131g 15t2 
ES Se *| 76 8012 7914 873! 80 8512) 791g 8534] 67 8433| 71 7814) 741g 8253| 7412 84 | 695g 787s) 63 7214) 575g 69 
Duluth-Superior Traction.100)--.. -...|---- -.-- 2 1 2 1 1 Disses sadclones cockiaade cabsletee aeodleabs ston Ee Se 
Preferred..........--.-- 100 — soe a aa 3i2 8 21g Ale ST lsees etseleces égine cbs teneihah spaslecss saee Sama -diiioh 
Dunhill International.......*| 34% 4114; 33 37%4| 32 34 3214 4312] 27% 3871s) 1512 3514; 18 20 16 2112) 10!g 25%) 10 121 7 10%) 5 73% 
Duplan Silk ........-.- sont oe 16%; 15 1814; 18 1814} 1612 1812) 16 1612} 1412 151s) 1453 16 |---. -.-- 19 13 14%) 1312 15 14 14% 
EE ee 100) 971210012} 97 99 99 10212| 991g 10212:100 101 |100 10212|10112103 |103 105 |10312106 (1051210512101 105 99 105 
Duquesne Light Ist pref. ..100 100 101 {10012101 {101 102 |1011g 10212/102 10312/10112 1031,| 101g 103!2| 10214 10314'10314 106 [105 106%) 104%, 10524) 10014 105 
Durham Hosiery Mills B_....-*|-... -...|---- Pe ee ee ee cae: Sabaledads akast®®o* bbcelbnee sthenlius® Seteletan anceltene anne > 
Preferred _ ete 50 50 4412 5773| 52 5712) 50 54 4612 49 47lg 52ieq|---- ----|---- ---- ees ft aa 23 4 4=23'2} 23 «23 
Eastern Rolling Mill_.......-. *| 20!2 2512) 2214 2512) 205g 23%) 18 2433) 17 2012} 14 19 15 16 1412 15 8 2 9 121 7% 1012} 614 1112 
Eastman Kodak..........-.-- */175%4 19434! 18934 22174|2151g 2447%/231 25514/220%, 252 1178 247 |18612 21734) 19314 22084) 1941g 22112) 16853 20712) 15514 174 |1421g 16812 
0 EEE Pee 1207g125 |12212127 |126 12714|126%412712| 1267, 12814;128 12812)128 130 /|12814130 (12873132 |129%,134 /|12853 130 
Eaton Axle & Spring.-_.--.-.-- *) 277%, 367| 341g 3714] 3214 36%) 2853 35%) 241g 30 | 191g 321g) 215s 26%) 2153 25 | 19 25% | 1212 21 | 11% 184) 1153 1612 
EI du Pont de Nem & Co _...20/1121g 125 [12184131 {125 14312|129 14514/120 13514/1001g1317,| 95%4 118%g| 10212 1181g/101!s 12412) 88%3 109 83 95 8012 913, 
6% cy cymulative preferred 100/115 117%2|11412117%5|116% 120 |118t2120%2119%4 121/117 120% 116% 1181/1184 120 |119% 123 | 118% 123 11613119 |116 12112 
SGMES. 2 < oc coccccccccenccee ‘12 +entinota sabelnape santas enna 1% 861% 5g lth 2 Bleeee ccmcloccas cocclooss cocclowse coes|oces cone 
Setnaee Ns sate bananas * . i 91g} 8 107%) 7 834; 7ig 8 6 634; 5 71,| 5 5le} 5g Ga 533) 21g 5 412 5 Zig 453 
PE «cncnesbetweacn 100) 41 4912) 50% 62 53%, 57 40 53%) 40 4212) 38 401g) 38!2 4012) 38 401s) 40 401s| 40 401g) 35 411g| 35 35l2 
Electric-Auto Lite.........-- *| 81 100 9612105 {10014 1147s} 921411412} 85 98 551g 9210} 57% 8173| 6214 807%! 4614 703) 33 50 375g 58 441g 55%, 
Pi Cicé shswhenawewd 100) 10614 110%4|10712110 |107 110 {107 110 |1081g10934/108 109%,|)107!210812/109 10914)108 10912|/10312108 (105 106%4|106 110 
Dt PPC acadusetasseokne *| 412 57, 51g 634) 58% 934) 63 93) 553 7 4 7g) 3% 6 344 «5 24, 4473) 3 414) 2% 3%) 2ig 3 
Elec Pr & Lt pref 60% paid.- SS SOe. Tee BAe ee Anes. IBD fecen coccliden. aeosl@es “uecléess éaealesss eoecloces ascaleses esselesss sane 
ON EEN 491, 607%) 5753 6734) 675g 931g} 875g10312) 7153 97 5Rlp 9512} 6314 76%) 59% 73 60%g 771g| 44 6512) 37!2 4853) 343g 4512 
Preferred certificates _-_.- *!10612 10812 1081g 10934/109 111 [109% 112 [10978111 |105 110%/107 110 |109 110 |108% 1105s) 10553 109%3|100 104!) 99 105 
Pref certificates full paid.._|.... -.-.- DES phi Ciieieae ohenkdbed Khonlecde wes eee s0ndleens dcaslasee coon eoes susslenne conslsven apee 
eee Se ee ee Ud pesalbend keekibbad adaaletan oowelsane cncctteaeen wae alee tS hee es Ol Cea 
Preferred (70% paid)_......- SO OPIS ES Re ae eee idee) éhnalodes “anecti. Se iso8s enacteee ae 
Electric Storage Battery... _- *| 69%, 7573) 7314 7914) 73% 777s) 73 7672; 66 7353! 6112 72 6344 667% 631g 6712) 5853 70\s} 50 G6l'le “2 60 48!e 61 
Elk Horn Coal Corp.._....-- | 4 5 4 5 33, 5le) 4 4 23g +34 oe fee 7 2% 1 214 1 Ig 7g 
0 aS a Se 5@) 11 14 91g 12 9 12 8 101s; 7 7 610} 412 5 43g 21g 4% 472 47g) 2 214 
Emerson- uennetngnam f SORES *| 33% 753) 5 633) 5 6 3lg 5lz} Ble 4ig 25, Big} 344 4 214 2il2 1% 3 lig 2 lig 2 5g 13g 
NR oe RS Re I ee era: ee The Plalocen eccelscce | céte SP Fee ee lg 1 
Emporium Capwell ee eee *| 1712 1814) 1812 20 175g 2012} 19 19 19 1914 18% 18%|---- ---- mice eaiene “12ig 13 a ee 7%| Tie Tile 
Endicott-Johnoson........-.- 50| 5212 5953) 54 587s) 531g 575s) 53 567s} 50 53 44 50 46 4912) 4712 5153) 45 38 44 401g 4512) 36% 4712 
Ps oct adeanechene 100|107121097g|109 111 |110 11212)111%113 [11112 11212'11012 11212) 110%, 110%4)111 112 {[11112112%j)/111 1137g)11544116 {112 115 
Engineers Public Service_.._- *| 3914 4833) 451g 5734) 541g 6134) 5912 6712] 56 6512) 453g 6312] 47% 54 45 654 451g 571s) 40 48 367g 44%) 38 4312 
DC i ccebetetitneeeelanhs conelatas cose 55 61%) 59 577g) -- EARS SERS Fee, a eee See ee er eee sana "means 
5% Preferred... ... *) 945g 99 97 99 975g102 {101 107 |100 10713 99 106 95 101 “98 997g, 9712 100 90's 9773, 90 90 8053 80%, 
Preferred (54%) *| 9412 99 9753 102 95 991eq| 99% 1047s) 10014 104 985g 10212} 95 10014) 99 1007/101 10212) 93!2 10153) 8914 9312) 89!g 9212 
Equitable Office Building....*| 39% 41 | 40 44 | 421g 44 | 4212 47 | 45 4953! 46 503;) 45 4612) 45 4614) 44 4534) 35l2 4412) 32 36 | 3ll2 3312 
Eureka Vacuum Cleaner....- *| 35 37 | 351g 4133) 38 4353| 22 421g) 21 27%) 12 24 105g 1312; 912g 1212} 6% 1112] 65g Qlo} 7 14%! 8 12 
Evans Auto Loading .......-- 5| 181g 23 21 3034) 211g 2812 171g 2412) 1314 18 61g 151s} 84 1lll2 8 873} 5 8% 64 57) 4 5ig' 4 5\g 
Exchange Buffet Corp___...- *| 22 26 | 25 2614] 25 263! 25 26 | 2444 25 | 23 2512] 23 25 | 22 2412) 24 271s] 221g 25!2} 22 23 | 215g 23% 
i Tn COL ccbasanesenene *| 27% 32 26%g 3112} 26 30 2712 30 2612 2712} 25 27le| 2412 2612] 2412 25 241g 2510) 225g 25 225g 24 2114 23 
I a's a Sanda omoe 100/102 10514)106 110 {110 110 |105 109 |103%,105 (104 10514)105'2106 |105 10612 105 106! 105 1065s! 106!2 10612) 104%, 10612 
WOPORES OO. oc ncccnecnece 25| 47, 973| 47% Glo] 5g 6 51g 573) 35g OBlg) 4 41g} 13, 373) 212 284) 23% oki ako Se Billekne caan 
I iy. ia ssh os oe eonldeaenen cd 100) 2014 39%) 15%g 24 17 2112} 165g 20 12 17 7 143g} 833 15%) 12 1312} 9 1512 8 G 6% 9 312 7% 
Fairbanks-Morse_..........- *| 341g 38 | 35 38 | 37% 4534) 417g 4812) 42 50le| 3414 49 | 37 4012) 35% 38%4) 30'4 3934; 27 3412} 22 2914) 19l2 24l2 
a W 2 = 00/102 106 |1071210914)105 1091g|1061210912/108 11112|10714 10812)10812109 {109 110!g/110 110%g/109 1101%2)--.- ---.|103 104 
Fashion Park Associates ..__- *| 20 2512} 20 2714] 15 26%) 151g 18%) 141g 17 | 10 15 | 1033 1478) 11% 14 71g 11%) 612 87%) 5l2 212 5% 
DE 6-6 se nawesubonn 00; 61 Te levda onset a. oe 54 60 53 =55le! 49 5612) 4838 55 50 8650 3912 41 197g 38 191g 24 125g 19 
Federal Department Stores__.*| 29 3612) 3212 3673} 2912 33 | 30 38 | 30 3512] 2512 345s) 2644 32 | 25i2 28 | 24 3314] 1912 25 | 17 21 | 12)2 19 
Federal Lt & Traction...._- 15| 60 68 | 595g 723g] 7112 9014) 7712 8353} 7033 77 | 63 72 | 63 6614) 62% 65 | 6414 6514) 5912 6414) 4514 5933) 43% 
PROCETOS 5 onc cc ccccccccsce *| 91 95 191 96 | 92 9512] 9512 98%) 9614 97 | 9514 97 | 9212 9512} 9212 9612} 94144 97 | 90 947%%| 92 95 | 85 Y92I2 
Federal Mine & Smelting...100).... ..- |... ---- 276e 106 1170 386 1948 BBO faces. cccclecee essen 115 115 {120 —s 9712101 90 ite” aaa 
Preferred.......-.....-.- 100) 98 9814) 9814 100 9924 10012}100 100 {100 100 9612100 |---- ---- 9814 10014) __-- 98 99 |100 100 85 85 
Federal Motor Truck....._.. *| 73 8lg} 8 1214] 1014 111s] 1012 1173) 9% 10%) 7i2 10 8 812) 8 812] 73 8%| 6 733} Sig 7 57% = «67 
Federal Screw Works-_-.-.-...-- cg ee ee ee eee See eC ee Beet ek ienne dena 1714 2512] 13 1812] 1212 1412) 10 14 
Federal Water Service cl A ...*;| 3212 377s 35 3612) 36 43 | 385g 427s! 34%, 39%) 30 37 “B2ig 36% 33 3512] 30% 347g) 26 317g) 241g 29 1712 26% 
Fidelity Phoenix Fire tns----i0 6512 7712| 768% 807s! 7814 89%! 78 87%) 701s 81 | 56 76 | Gli2 69'2] 61 69 | 58'4 69!2} 51 60%) 46 53 | 4214 53le 
Fifth Ave Bus.....-..- <i ES 7 8le) 7 9 8 9 83% 1012} 8% 9 753 9 7 O leswe Seve 75g «8l2) 7 812} Zig Zig) 67% 8 
oo yg ° 36 4012) 3414 3712] 3612 3612} 33 ee = eda Oe Bl feces cvcclecsce cock MimMsine 6usaleeee sees 16 17 
FEET 100} 93 96 | 93 96 | 92 9612] 95 971s) 96 98 | 96 98 | 96's 98 | 97 99 | 95 10014) 9014 97 | 92 937%) 89 O2Iz2 
Firestone Tire & Rubber..._10| 29%, 331s} 26 3033! 27 2934) 241g 297s] 215g 2412] 20 24 | 19% 2214) 193, 2114) 18%3 21 | 155g 187%] 1612 2053| 16 19 
4 .. aukeeeesen 100} 8012 863) 79% 833g 81 877s| 811g 857s] 7853 8214) 69% 787%| 71's 75 | 71 73!2| 65 7214) 535g 6733} 58 7O!2} 55 69!2 
First Nat Stores......... ia 6143) 55 61 | 52 59 | 5253 57 | 51 56% 58%; 50 5612) 5114 5712) 49%, 5773) 40%, 5312) 393g 4412) 385g 447% 
De NOOR. cna ccd cteodonse *| 3 444; 312 4 Bly 3% =5le] Ble 41g) 23 3%) 2 253} lig 212) 112 2g} 1 15g} 1, 138 Ig 14 
Ist preferred. .........-.-. 100; 13 20 16 19129] 13ig 164%) 14 21 13%g 15 612 1434) G6le 84; Sle 9 4% 8 2% «5 214 412) 1% 34 
ist preferred conv....-... 100} 12% 197) 1514 187s) 13 1634) 1414 21%) 1212 1612} 612g 1412} 753 10!2) 67% 912) 5le Tig) 3 5%g) 353 5 ly 4 
Florsheim Shoe class A. .....*| 4212 4413) 43 45 | 46 5273) 46 50 45 4612: 40 46 421g 4434) 42 4412, 42 45 38 41 35 35 30 639 
Preferred. ......- 100} 97 98 | 98 100 | 98 100 | 9512 99 | 99 99 | 96 99 {100 100 | 99 10014]... -...|100 10012} 95 95 | 94 96l2 
Follansbee Bros. .... -*| 37 43 39 4373) 40 6507s) 401g 4912) 51% 41 25 3353) 25 29%) 22 25 16 23 14 1653} 14!g 167g) 12 16% 
Foster-Wheeler Corp.......- *| 60l2 6612} 63 6812) 637g Qlle) 8614 99 7814 1011s} 70 10412} 75 89%4) 78 9334) 70%3 96 56 78 47 65712) 3712 55 
ME owtceshesseboacs #115014 150lg}---- ~--- eae OC” ae ae Eee ets Ciptiodee cucu cane <awethae 100-257 Ele tesco onee 
Foundation Co-_.........--.- *| 151g 20 | 161g 1812) 1673 263—| 21 283%4| 161g 2312] 11 21 121g 14 | 10 12%g] 8 1412) 7 93, 5% «68 312 67% 
Fourth National Investors...*|.... -.-- ---- ---.| 463g 4712} 4253 50 | 38 45 | 28l2 4212} 31144 36 | 30 3414) 28% 363g) 2314 3212) 221g 26!2) 1814 24% 
, 8 ee *) 161g 34 2614 3912] 2612 367s] 331g 573s) 4414 5534) 3712 5453) 3812 493g) 36%, 497g) 4153 52%) 29 457%) 25% 3753) 241g 237% 
CsOs A FIGMES.< ccccccccccamlcnce cocclccce cone 3% 71s! 5 | CRT dine Gist whhe- cathinede satdlndes eécelecee sesesoseh” ones sese chee 
TOSPOMTUETS TIGRE. coccuceeseleces cocclence cove lig = Ip 1g IS ON Ag a ee SO Se ae ae een . re a ease 
Franklin Simon, pref...... 100) 94% 9712} 96 9712] 96 99 | 95 961g 9414 96 |.--. ----|---- - 8514 8514) 8512 821g 85l2| 8llg 8212] 76 82 
Freeport Texas Co--_....-...- *| 387% 44 381g 427g) 411g 4934) 45 5512) 4114 50%) 37 513s| 385g 467g) 3914 457g) 39 4733) 3134 42ig| 291g 34%g| 2412 337% 
Fuller Co, prior preferred....*| 90 95 5 95 | 90 9512} 90 94 | 90 92 | 88lz 90 | 88!2 9012) 88l2 90 | 89% 91 | 89 91%) 89 91%) 75 90 
2d preferred _.....--..- -----*| 80 8414) 86 86 | 841g 8414) 84 86 | 84 8412] 7812 85 | 80l2 80%! 75 75-| 74 7912) 73 5 | 70 74 71 
Gabriel Snubbers **A’”’__...-- *| 553 773) Gilg Ql4i Sle 953) QO 114%) Tle 9 Sle =8ls| Zig 1lte) 6g 8l4) 5 633 2% 47| 212 453| 3 4l2 



































*No par value, 





JAN. 10 1931.] FINANCIAL CHRONICLE 


1930—Continued. 











January 
Low High 


$ per share 
69%, 76 


February 
Low High 


March 


April 
Low High 


August 
Low High 


Low High 


$ per share 
6712 70 


November 
Low High 


$ per share 
55 60 


May June Se 
Low High\|Low High Lon Hteh 





hare|$ per share 


per 8 $ per share 
7212 767 


$ per share 
7ilg 75 


$ per share 
69 702 


$ per share 


233 

34 938 
91 9712 
7412 907 
36 4314 
110% 114 
15% 23 
137g 1514 
80 85le 
337g 38!2 
4ll2 46%, 
115 115 


34 
1612 
92 97 
33 10214 108%, 
52 59% 
112 125 
29 38!2 
2953 32! 
106 106% 
695g 74%, 
55 = 5Dlg 
115 117 


16 
9512 10112 
102 107%4|10412 1117 
54 70%) 601g 7112 
11412 120ig 
29%, 38 
2412 31 
10412 109%4 
6014 7214 
5514 59%, 
11512118 


Gen Asphalt 
Gen Baking, preferred 
General Bronze 


2| 63 
281g 314 
102 110!g 
12 19 


10. 141g 
78 


3712 42 
113!2 115 


107% 10812 
69 74 


5753 61 
1154118 


Gen Cigar, Inc 
Preferred (7) 11212115 
56453 73% 
, 60'g 6612 
r 1133 “115s 
461g 5llz 
641g 7312 


65's 743, 
115g 12 
5734 


Preferred **A”’ (7) 
Preferred *‘A”’ (8) 
Conv 


10412 108 


5 
101 108% 
11714 120 


115 121 
78 9012 
341g 391s 
40‘, 48l4 
89 91 
38 5ils 
126 129 
1107s 110% 
11533 116 
9253 961s 


91g 14 


10512 10914 
115 120 


106 111 


8412 105 
12112122 


96 105 
75 
351g 


11512 120 
80's 86 
3512 37's 
423g 467s 
89 91 
387g 417s 

12434 127!3 

1095g 111! 

11614 116'4 
92%, 9614 


7714 S8Ale 
3514 36 
44 475, 
90 91% 
4214 4714 





50 554 
9014 9312 
3712 4312 
Seeltt etal 


4212 481g 
9612 98% 
31% 361g 


Gen Motors Corp new w eae) 
Preferred 7% 
Been 6% 


41% 51 4573 5414 

12212 1251g| 122% 12612 

ie Jos. chnnth nee Aas 
10712 1077s|107 110!2 


12614 13112 
1151211512 
110 115% 
957g 957s 


16 


“95% 100% 
6s Biz 


“9734 100% 
57g 1012 
257g 2612 


97% 
10 11% 
2512 30 


917%, 971g 
General Outdoor Advertising. * 64 9 
Class **A”’ * 
Trust certificates 
General Printing Ink 
Prefe 
General Public Service 
Gen Ry — 
Preferred 
Gen Realty & Utilities 
Prefer 
Gen Refractories 
Gen Steel Castings pref 
Gen Theatres Equ ipment.-..- 


1712 
3912 


151g 21% 
3512 38 323g 411g 


17% 


3712 





3712 4953 3653 
91 97 | 7314 824 
10212 10712 10912110 

10!2 1214 
79%4 87 

6712 7812 
99 997%, 


“32tz 38%) 31 
76 83 
q,| 10512 10512 


2814 3753 
69's 83 
11212 115 
7 1212 
77 = 8412 
6634 7734 
9812 100 
27% 37's 


1512 22! 
56 72!l2 
110'g 11112 

5% 74 
70\2| 4 
51g 
= 


3073 
2 


56 7 
110 112!2 
8l4 


100 1 
40 48l2 


New nd aes hua 
Gillette Safety Razor 981g 106! 8714 10412 
Convertible preferred 


80ig Bile 3612 


Gimbel Bros 
7% preferred 
Glidden Co 


Gobel (Adolf) 

Goid-Dust vy t c 
Preferred 

Gold & Stock Teleg 

Goodrich (B F) 
7% preferred 

Goodyear Tire & Rubber 
Ist preferred 

Gotham Silk Hosiery 
Preferred, new 
Preferred ex-warrants...100 

Gould Coupler “‘A” 

Graham-Paige Motors 
Certificates 


Grand Silver Stores (F W)-.-.-.-* 


Grand (F W) Stores 
Preferred 
Grand Union 
Preferred 
Granite City Steel 
Grant (W T) Stores 
Great Nor Iron Ore properties * 
Great Western Sugar 
Preferred 
Greene Cananea Copper. .100 - 
Grigsby-Grunow Co 
Guantanamo Sugar 
8% preferred 
Gulf States Steel 
7% Ast preferred 


Hackensack Water 
Preferred 


Rights 
Haha Department Stores ..-_-.* 
Preferred 100 
Hall Printing 
Hamilton Watch Co 
Hamilton Watch, pref 
Hanna Ist pref 
Preferred new 
Harb-Walk Refract 
Preferred 


Hartman Corp ci “A” 
Class *B”’ * 
Hawaiian Pineapple Co, Ltd- 20 
Hayes Body Cor 
Helme (G W) 
7% preferred 
Hercules Motors 
Hercules Powder 


Hershey Chocolate 
Preferred 
Prior preferred 
Hoe (R) & Co, cl “A” 


Holland Furnace 
Hollander (A) & Son 
Homestake Mining 
Houdaille Hershey class B_._* 
Household Finance pr pref ._50 
Household Products 
Houston Oil of Texas 

New voting trust ctfs 
Howe Sound 
Hudson Motor Car 
Hupp Motor Car Corp 
Independent Oil & Gas 
Indian Motocycie 

7% preferred 
Indian Refining 

Certificates 

Certificates of deposit 
Industrial Rayon Corp 


“ll ig Tt ss 
667g 70 
31 3412 
9812 102 


13 16% 
37% 45i2 


291g 3412 
11412 11612 
“12tg 2212) 
lig 2 
“61%, 62— 
9812 103 


112 124 





Ingersoll-Rand 
Preferred __ 


'112 


15414 170 
115 


101 


lig 


26 
28 
27 


25 
103° 
1115s 


2| 87 


25 
78'g 


78 

8334 
10414 

1612 


2912 


90 
170 





118 


102 


14% 19 
4114 467, 


28 305s 
115 11612) 
144 184) 15 


581g 80 
103 10612 


27 
28 
27 


“15ig 1714 
78% 8l'4 
27%, 


104° 


122 


82 


117 117% 
8512 
897g 


105 


2514 


35 


10% 
80 


29 
51 


57'2 


113'2 


175 
120 


14% 19 
4053 45 
104 107 


100 104 
80!2 967% 
9843 102 
73 


9% 13 


82 


26 «30 
28 29 
26 


78% 
24 
120 128 


211g 23 


5812 59 
6% 15 


24%, 26 
80 


79 


Ig 


1 





102 105l 


46% 5812 


2434, 287%, 
7812 


106 1107/2 


2814 
"15% 20- 
86% 
31% 
103 1032103 


15% 1812 


82 90 
~---|12412 12412 
27% 

83 
11814 1184 
844, 107% 
8912 10678 
105 1064 
2412 


414 
y 


2712 


119%, 11934 


165g 2073 

79l4 8212 

271g 3614 
101 105 


151g 1712 
415g 477, 
105 10812 
101 101 
385g 577 
973 eo 


80% 95%, 
101 102% 

18 7% 

7238 

73% 

ll 


12 
Ig 


Ig 
7; 


lg 


8| 291g 32% 
11712 118'%4 
89 89 
177g 27% 
lig 1% 
20 «225 


54 73 
105 109 


2712 29 
28 29 


60 72! 
110 110 
2212 231g 
15%, 18 
59 59 
121g 17% 
84 90% 
130 135 
24%, 31 
80 84l2 
11714 118% 
975g 10614 
99 105% 
106 106% 
181g 22 


34%, 411g 
107g 
77\4 
287, 
554 


* a ae 
96 1167, 
“BOig 40% 
44\g 56% 
2653 








95 102 
1314 1714 
401g 4653 


10712 109 
10112 10112 


8 

110% 117'2 
87 

orl 2612 


4 
10514 105% 


11812 121 


94's 109 
96 


1512 


28 

8 
7Al2 
1712 
527 


19 


41 
10 


4l1'\g 


122 122 


105!g 
106'2 107's 


76% 
2348 
5612 


“75ig 110 


2612 34) 


& 

10614 10914 
115 115 

221g 41% 
7 96 


120 123% 
8212 1087 
8912 108%, 
= 1074 

1512 


39 
8 
78 
19 
63!2 


303g 
5 

75 
97 

56 





“27ig 282 
4 


2/105 105 


“64g 1107%| 
B32) 


ll'g 1314 
70% 71'4 
15'g 181% 
91 95 


9 12), 
3714 4234 
106 10614 
115 i15%4 

3014 
83 
553 68%, 
96 


1853 21 
11314.116!2 

65 

1214 1612 


371g 4612 
99%, 100 


2814 38 


47\2 47\2 


90 92 
50 544 
110 110 


21% 2173 
1212 15 
62 52 
57g 10 
8314 85 
135 138 
21'g 23 
60's 632 
120 122% 
85 98% 
9244 103 
10753 10812 
14 16 


3514 
7'2 
7912 








122 122 


Giineae ecce 


117%, 
6853 707 
145g 1812 
92 95 


75g Ole 
3714 4214 
10812 1111s 
115!2 1184 
21 26% 
8212 86 

52%, 64 
9512 


145g 17% 
8012 8214 
21 2212 
42 47\4 
10412 105 


“8912 92 


171g 21ig 
75g 13 
61g 74 
82 85 
138 138 
22 26's 
67 68 
11814 120 
92 982 
99 101% 
10712 107% 
1llg 15% 


315g 3414 
6 614 








81 94 
18612 201 


5g 3g 

110 111 
120 120 

191g 
78 


8 3g 
108 115!2 
55 
6 


12 


13 

Bllg 41% 
97 97 
317% 35 


12% 1712 
80 
20 
42%, 44 
105 105 


115 115!2 


151g 1712 
73, 10 
4ig 74 

78 
2012 2512 
66 75 

120 122 
86'2 100 
93!2 102 

107% 107% 
1ll!g 12% 


23% 
87 
55%, 
94'\g 
143, 
70 


67% 
35!g 
78\4 


67 


66 

147s 
l2 

13 


8Alg 
22 


“eae 
45 


135g 


85 


1 8: 
110!2 111'g 
117 120 

154 21 


7 
6712 70 


42 44 
105 105g 
9414 
114 114 


68 
3814 
79 
614 
50 


5014 


1512 


795 


~-|134!2 135 |--- 


15 
60 


7614 


281g 
5 








11912 1214 


88 96 
10712 108%4 
6 11% 


15ig 
55 


2112 
6512 


92 





7034 


53g 
108/2 108% 
115 117'2 
163, — 


8 
116!2 120! 
80's 88% 
9133 94% 


1474 184 


1g 


8914 91 
38 41% 


214 


3612 

3 412 
77'g 84 

13312 135 

13!2 161g 


50 57 
11612 1171g 








*No par value. 0 3 additional shares for each share helds 
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1930—Continued. 
STOCKS March April ay ‘une 
Low High\Low High\Low HighiLow High\Low HighiLow High 
Par\$ per share|$ per share|$ per share|$ per share|$ per s $ ver share 
Inland Steel.......--..--.-- 70% 81 | 82 90 8548 
Inspiration Cons ‘Copper... --20 2614 30%) 26% 307% 161g 21% 
Insuranshares Inc ctfs_.....-*|.... -.--|-- ge) atpnlockés. sacthecbe aabalecee canal 91g 13 9% 1 
Ins’sharesCorpofDel cl raat 131g 16%) 15% 16% 13 10%, 137%| 10 
Intercontinental Rubber. ... 4, 5s) 5& 64, 4% 4%| ie 
GOB. ccccccccces one 2| 28% 25 287%) 2212 2512 15% 22%) 17% 19 
Internat Agricuitural.......*| 42 7's) Sie 6 812i Sig 412 lg 
 Priot Preferred._._.......100| 57 57 | 55 5&8 61 62% 
Int’! Business Machines... ..*|15212 166 | 16214 177% 170 197'g|156 195%/165 18412/1 
Int Carriers Ltd...---.---.-.-- Piéeis senthocas sana 1314 11 
International Cement. ...-..-. *| 56%, 61%3| 571g 60 66 7014) 58% 67! 
‘ Int’ Combustion Engine.....*| 5 8%) Gig 8% 8% 1153) 55s 10 
C5ortificates . ...nccccccccccn|occs cccnleccs conn|e oe once] 10 8 7Glgi---. ~---[--.. --- 
Preferred  .. --n-n-- *| 30 66 | 46 56% 59 474 67 
Preferred c ertificates.......|-... ----|--.- ---- 53 | 60 62 | 55 55 
Internationa) Harvester..-.-.. *| 78%, 9214) 86 9573) 89  965s| 92% 115%) 93', 1114s) 76 981 
7% Preferred __.....-.--100)141 141% 14012 14212] 14153 14419] 14212 1441g| 14212 14412) 1421, 1441, 
Int Hydro-Elec System cl A...*| 312 35 lg 4512} 42 47%) 43% 54 | 3953 50's) Blig 47% 
International Match.....-.. -35 651g 7612] 731¢ 81 | 751 86 | 79% 92 | 754g 89 | 6D 83'2| 71% 81 | 7312 80 | 71 804) 62 75 | 59l2 66 | 52% 
Int’! Merc Marine ert pref. .- 305s} 2512 28 | 26 20%) 26 33 | 2412 28 | 19 267%) 20 2314! 20'2 22% A 2212] 1553 19%) 15 18 | 15 
Int Nickel of Canada .......- : 31% 385, 4012] 38 4312] 341g 44%) 3014 3514) 21 22% 2615) 20%, 2414 2 2753| 1612 22%| 17 20%g) 1 1914 
Preferred ___..........--100/118 121 |116 118 |118 118 [11812123 |120 12112)119% 123 |120% 121% wy rae 1308 121!2|120%3 122 |120 121 |114 118 
TERNS n ccacccedeemaibeeosoelopae enenisane sues Sahn bebtlaced artaluseds Ghetlensse sabaseed écemeee - Seti Keoslsnee: anctibked - .ctdtes’ bewe 
Satefmationel PUREE ccacdoces * 68 659 | 60 60 ptnit apotinege eneMonen i ae: REE PER) BES DIE IS TY ERY OP a 
7%, Preferred .. ...cecccce 1 80 85 | 80 8153) 83 8512) 8153 86 | 83 83%) 74 80's] 70 78%) 70 80 | 55 7012) 45 52 | 37 45%) 26 43ig 
Int Paper & Power clase A..*| 26 28 | 26% 30%) 27 31's) 27% 30%) 251g 28%) 17 26 | 19% 24 | 1453 2053) 13% 18 8 14 6% 94) Sle Big 
YR eer ae *| 154 18 | 17 197%) 1614 201s] 18 224%) 16%g 205g) 11% 18%! 14 17%) O12 1414) 75g 10's) 54 8 6 6le| 3% 5 
Se Klis panbiatenhéanda- tn *| 121g 14331 13 15%) 13'¢ 17 | 1412 18 | 13% 15'2} 9 14 0% 1253) 6le 10's) & 84; 4 5%) 3% 4 2 3 
Preferred new._.........- 100) 7914 82 | 7914 82 | 80 86 | 801g 83%) 79 81%| 71 79%) 70 77%) 70 76's} 55 70 | 40 667%) 38 42%) 21 40 
Bae Fries $bRiceccccess o¢ *) 46%, 517%) 5) 5Olg 521g) 521g 58% 47 53 | 36 46 4314}. 30's 37%) 24 30/119 251,13 18 |;10 18 
Cb MOONE. cocnscasscévallionss smnulodns-cupaludne vanshdeed soot SE Glas tc | Se ee ae ee Be eens: <aesbnned Mcakilode dae 
RS 95%) 9312 95 9914) 9812101 | 9 9953) Olig 96 | 88 92 | 92 93 | 75 91%) 7412 833g 65 75 | 55 68 
Preferred certificates.....-.|---.- tiipinnes tebtivgnd spiedes  émat OO Or isess nae 1 OB BD: Bends - cocedcoes -ebcubiuns canckiels sadadeeeds buen 
International Sait._.....-- 100| 69 77 |70 76 Glial GH a, SD IRD TED. Be iccwe cecclesee cpetlosae apgelenes <ssaene* Sncshssee “eee 
Mls 66 senstquedssicbbcn GUEbks> “Sentlncseds cocklsend  cucalsdes sedigedss abeu 39% 45%) 36 42 | 36!g 41 | 34% 4119) 31 3812) 34% 38%) 3412 381g 
Dc cdaddetscccoucecessusleee’ ened bdek” spathodas® shtvlecak anaieane | wie 1'g Il, I ie’ oepehbek: shetomse Ohad ee Ser Oe 
St PE dc viddsasecdonebbad *| 61 62 | 59% 6112) 59 60 | 57 5812; 56 5712) 53's 5614) 55 56 | 53l4 55 | 5312 55 | 51% 54 | 50 51%4) 4712 Siig 
International Silver... ...-.- 106|105 11712}10212119 |100 107 98 I11!2) 95 9912) 79% 88 69 75 70 671 1 O65 .i.ss! dnb ae 
“$4, EEE 100 10612110 |105 11214 10512111 [1054111 106 110 [10544110 105 107'2|106 110 10112110 /|101'2103 95 102'!s| 75!2 93le 
Int Telep & Teleg new____- 100 62%, 75%) 6414 73% a 70'2 be = 58% 75%s| 401g oh 4214 497s| 391g 47 44%,| 25g 32% 25g 30%) 17!2 277% 
Dt isdectiacmenbaan ohana op one. paw 2 2 8 Miies athelbene. dpabiveds ejpcllecee sineleged apphapens > apes ote “epowhetith émce 
Interstate Dept Stores._... .. *| 30 35 40 | 2612 33%| 2653 32%! 24 2912, 18 26%) 20 25 | 22 26%) 21 2912) 1714 251g) 17% 22 | 1453 20 
Preferred. .......-.-.-.. 100|.... ...-.| 7612 76%) 82 82121 76 76 | 74% 76 | 61 77 |-.--- ---- slew * iniraie “heomtl a. 2a SS Oe 
Preferred ex-warrants ...100| 73% 74%) 71!2 7514) 71 74% 71 75 7O 7112) 675g 7514) 741g 7415) 60 80 |---. -...| 70 73 60 66% 64 
Intertype Corp.__..-......--.-- *| 23 2 25 26%) 25 31 29 32 25 27 234 «626%; 25 30 2312 23'2} 22 27 21% 21% 18 21%) 12 16 
Investors Equity... .....-.-.. *| 19 21 195g 29 23% 27 22 27 17-2212! 14 21%) 15's 1612; 13!2 15%) 1214 17 5% 1253, 5%, 8%) 414 75g 
Island Creek Coal_......-.--. 1| 413%, 4214) 40 42%) 3812 43 3812 40 34%, 38'2} 32 36's) 3l'2 3412) 33 35 30 341g) 25 30's) 257%, 35 
Preferred_.._.. Sli ita wil 11105 1 105 105 |105 105 |--.. --.- 105 105 |105 105 (105 105 |..-. -.-- 106 108 [1002 10G4g) 22. cccckects ccce 
Jewel Tea Inc__..-........-. *| 43 53's) 50 54 61 59 5212 6612) 54 65 45 61'4) 4512 517%) 45% 51 48 4014 49 4 451g 
Johns-Manvilie Corp......-. *1117 143 |1305— 14839| 12414 14514| 1067s 13624; 98 114%) 7314 111%) 70 8873! 79% 96 7114 967g) 6412 7912) 61% 70s} 48% 691g 
7% Preferred__........--. 100)121 12112/11814 122 [11934123 {120 123 [120 122 |120 12214|/120%4121!2)122 12212/12112123 {12014123 [121 123% 117 122 
Jones & Li ughiin Steel pretiee 11812120 |118% 120 |120% 123 |122 12312)121 123 [120 1227%/120 123%)121 123 |120 12284|/1191'2122 | 11933 122 $38 121 
Jordan Motor Car__.___.....- 2 219) 2ig 412) 3 334; 3ig 51 Zig =34g) Sg C2 1%, 23%) Ip 1%) 1 1% 1g Ile 3y 5g bg 
Kansas City '' & L ist se 108 10812)109 10919/10912 115 [1114 11419}1123g114 [113 114 |113 113 [113% 115 (114 115 {11494115 11353 116 3% 118 
Karstadt muegeise Lee apa sates 12 1312) 12 1314} L1tg 1234) 1212 13%g| 12 1314) 93% 1214) 9% 10 8%, 9 Sig 97%) 75g 914) 7s 443 8 
magoere (3) & Co. 2... cocccccce *| 34 4119) 345g 397.) 3514 3812! 30% 377%| 244g 3il4; 24 20943) 24 2612; 23 +25 201g 2633) 15 20%8| 161g 1914) 141g 173, 
Kaufmann Dept Stores__ $12. 50 18 1919} 1853 20 191g 2019} 1834 1912! 1814 191g) 161g 184) 17 1712} 16% 18 17 1812} 16 18 16 18%) 14 1712 
Keith-Aibee-Orpheum. ....-_. 21 20 | 20 a et AS oe ee oe ee Seay eae Se ee ee ae ee 
Preferred _ acer andiinial “ie 85 97 9312106 |105 118 |11612150 (133 sot te 101 125 |102!211212}108 116 {100 1171s} 95 102 Ge Eecas sone 
Kelly- Springfield "Five. ooo... *| 31g 5%) 41s 4lp 55g) 43, 6lg| Aly 3 54) 3lg 43) 3 353i 1% 654) 2 25g) ile 27g) 21 2g 
6% Preferred ...........- 100| 29 45 39 48645 40\, 50 4219 4219) 3512 36 35 35's} 35 35 |---. ----| 34% 4112] 356 35 30 636 27 «631 
8% Preferred _._........- 100) 20'g 42 2614 3714) 25 37 301g 37 2714 321g) 20% 22 30!2 2014 2312; 20 33 11 21 12 19 9 15 
Kelsey-Hayes Wheel.......... *| 221g 297%) 271g 314g) 2414 387%) 31 B91e| 28%, 367%g| 2314 3512} 2614 33%_| 28lg 3134) 215g Bile] 19'g 25lz2} 19! 24%) 1914 235g 
Kelvinator Corp -..........-. *| 72 11 101g 143g 141g 247%) 2ilg 265g) 185g 257) 131g 25 15% 1912} 143g 1812] S8'2 1653] 753 1133] 73g 1112} 8 10% 
Kendall Co pref A ........... *| 821g 84 83 8734) 8412 89 85 87 825g 85 72 825| 76 S8i'2} 75 8112} 63 68 | 35 55 34 40 | 20 3712 
Kennecott EA. *| 55lg 6214) 55 6234) 5414 605s) 4412 62 415g 4912) 3712 49 37% 4114) 3314 4014) 271g 38%) 247g 3Olg| 2414 321g) 2O'g 27% 
Kimberley-Clark ............ *| 49 5212} 501g 517g; 50 59 5312 5812} 53 58%s) 484, 55 50 5312] 4914 51le) 48 52 42 4812) 42%, 45 38 44lg 
SB aaa *| 20 23 20 237g] 201g 33 3llg 39%) 38 40%) 2414 40129) 23!2 26 2212 23 21% 2412) 19% 24 19 2119) 17!2 22 
Preferred 8% .-.-......-.- 100) 8712 90 | 861g 91 | 8712 9612} 92 97 | 88 9412) 83 90 | 80 85 | 78 8212) 75 2166 75 | 61144 69 | 51 65% 
Kolster Radio Corp...... .... | 1% 414) 21g 35g) 2% win 41g 812) 41g 653) 2% 65 2% 453) 2% 3ilgi 2 34gi 1'2 23g) 1 1lg % «1% 
Nat City Bk ctfs of dep___-_|--- geleaee ecl*aas eacl-ase seecl-ase “eccl-as- ee Fe 2 ees Sg 1% y %&% 
Kraft Pheonix Cheese___._ *| 38ig 47 | 43 4914) 4614 487% ee Gee Oe Ge - BO GO Be cic ccccbewee encclocce saualéss- Ghesieie® ‘cane 
SS ITE NEED 100) 9912101 | 98 105%4)10412 1071, 108 SO IORs LISI ARS 1100s IOI oo nc wee hawns ccctdccas eccskeecs dudsletsa asco 
Kresge (S S) Co...........-. 10} 331g 3634) 305g 34 31lg 321g} 31 34 293, 317) 2614 317| 27's 30 27le 3014) 26%, 323g) 261g 295g] 261g 2914) 261g 29 
FU PeGnOtItGl..cnccwccacce 100|}110 111 [|111 113 [11012112 |1101g114 [10812 1117/1081g 115 |110'211212)112 112 {113 11412/110 113 {110 111 [104% 1065, 
Kresge Dept Stores_._.....-- *| 8lg 87) 87% 87%) 8i¢ Jie 9 7%, «48% 8% 9 4 «6 Ole) «88, 4g) 988 6% 634 453 7 
ee eee. wccossdnnntd 100) 60 62 60 60 50 52 50 53 45 451g 45's) 45'g 48 45 45's| 45 45 4219 45'2| 4212 4212) 3212 4212 
NE ROE SD . Ra *| 61144 70 631g 6953| 63 65 56%, 65 55 50 658%3) 514g 583g) 52's 5312} 521g 657 4814 553s 39 4812 45% 
ET IS AS 23%, 2812] 28lg 31 281g 3134) 313g 35%) 305g 3324; 25%, 3214) 2414 29 257g 28'4| 25 28%) 24!g 27's) 22's 2 205g 287%, 
Kroger Grocery & spleniiie” 427g 48g] 37 4733) 38 427) 30ig 42 31 3712) 21 3444| 23%, 28%) 2212 2653| 2412 327%| 22% 2912] 18 257%) 17'g 25 
oc cacstsnantitess acws 321g 3219] 321g 3212} 35 35 | 35 35 | 35 35 / a age ea aes ae Se. Denese: dian 25 30 
Preferred ____. Ae Se a8. “ie hie, see BO. 30 beans wetereee BED fesce ascc Es Se eS Pp ED SS ee ee See ee 
Laclede Gas (St Louis)... .100 me BAO Aeccu: acesee: Ge Recess. «6careeee Wee Gee SEO feces” cndca - 2: Fee, | eae ee 
le ll EE 100) 98 9812) 9812 9812/100 10014;100 100%4)10012 10012) 98%, 98%)__.. ____|100%4 100%4)---. -...|---- -.---|---- ---- 985g 985, 
Lago Oil & Transport... _.- #] 211g 221g} 22 22le| 2Zig WHlg) 241g 261g) 2Big Ble) 221g 2419] 2414 Ble 271g 29 j---. ----]---- ----]---- ---- ae") pes 
Lambert Co________..._.-_._*| 97 104g) 1011g 108%, 1025, 11214) 99's 113 93 104 7612 977%) 79 9414; 85 93 85 98 77 8934) 70% 86 73% 8214 
Lane Bryant Inc...-.........-. Radek nanudinadl destietat (mdelides asdiluéall santleaaas «addenda ane BP a RRS, 20 2312] 18% 2012} 17 20 
Lee Rubber & Tire.._......- *| 6% 9 7ig 9 7ig 11 75g 10%) 6% 8 Tle) 5 57g) 43, 5's) 4 6 Sle 4 Big 412) Sig 4ig 
Lehigh Portland Cement...50| 34 37 35 3712) 35 4119! 39 42 3612 39 32 3614; 30 34 30 3244) 1912 2912' 16 1912} 13!2 17%2) 11 17 
Preferred______._.._....100|105 106 10514107 {10612108 107 10812/10712 10812106 10819|105 10714 104 106's|103 107 9912 104 99 101%, 98> 100!g 
Lehigh Valley Coal ..._...... *| 13 15 12 13%| 121g 1712} 12 1512) 10 13 7% «#11 812 107%| 94 1133) Sle 13%] 8 O'2}. Gle B%j 414 
ie li RR REET: 50| 321g 367s} 32 33!,| 32 3712) 32 34 2814 33 221g 29 221, 2612] 25 2714] 2414 2414) 221g 255g] 185g 22Zlq] 147% 181g 
Lehman Corp (The) __.--..-.- isnan’ shane. aaa 89 95 | 88% 9714) 8014 9012] 66% 905s) 69 7814] 6712 74%) 6612 78 | 60 7014) 5712 63 | 51% 6012 
i *| 29% 34 | 301g 34 | 31 331g) 31 36 | 28 32 | 22g 28%) 24%, BOI) Zig 212] 23% 2Sie} 21 27%) 23 272} 21 27 
Libby-Owens Glass. ......... *| 19%, 27 22%, 27%; 23 31lg| 251g 2914) 221g 261g) 191g 23ig) 19!2g 205g) 18'4 1953} 17 1914} 11 17%| 10'g 144) 10'2 137%, 
Lima Locomotive Works... .._ *| 357, 43 40'g 4914] 42 457%) 35 437g) 33'g 37 20 3319) 23 2512} 25 27 201g 27 18)2 24 2053 2514) 20 28g 
Liggett & Myers Tob pref_.100)138 13853/138 1383, 1391g 14234) 14034 14212/139 1427) 1381¢ 1401, 14114 141 i9| 1401s 140!2}140 146 |142 145 [141 14112 1271g 13514 
(jt iaachpeacanacais 25| 94 10453)y9ll2 108 [10112113 |106 1134%/101 110 85 107 8612 951e| 9112 100 95 103 86 79 86%) 76'2 84 
Dit. ch tv ned 6 cneresbwon de. 25| 95l¢ 1057g|y91 12 10944) 1017, 11333) 105%, ven 9843 111 85 10712} 87 96 9053 101'2| 9114 10312) 855g 95 7912 8734) 7814 85% 
Di -tascotemasanae duedieaue onan ee Se Se BP cal decclecss epenioans’ éné ober tse.) ESE a ee ee 
Link Bets tt nei thtdadineaiadns *| 39 41 41 45%, 4219 45 4li, 6 40 43 37 4214) 37!2 3912 “B7l2 397% 40 37 39 
Liquid Carbonic............ *| 52% 61 587g, 65%) 65 817s] 651g 7912) GOle 75%) 5914 80%) 64 72%) 62% 71 5912 71%) 45'8 63 
Be SMO conwidececcencdes *| 421g 5933| 59 7053| 685g 8314] 7412 Qilz| 7853 95%) 58 9212) 6253 7712) 6l'4 7914) 6614 814) 51 73%, 
PEER das chawacecvaduc *| 8 88 | 87% 100 | 99 105 [10212 108%)105 11214) 9553 112%g/101 10712)103 106'2)/106 16914) 9814 108% 
Preferred ex-warrants _.... *| 84 85 | 8512 8512} 87 9212} 90 9314) 7853 9612] 89% 9512} 94 97!2) 95's 98 | 9644 99 | 95 90% 
Be EM, on eclctvcceccosgntl._oe aa S 633) 414 53) 41g Gigi 412 6 3 4%; 3%, 433) 3l2 5 31g 47s) 3 4 
Long Bell Lumber A_..._.___ 12 1219] 12 127g) 113g 15%) 11 1 9 104) 8 9%; 7% 8 7's 7'si 7g Tig) 6l2 Tig 
Loose-Wiles Biscuit........ 25; 50l2 64 591g 6414] 613g 687%) 62 7014) 57 6712) 537g 69%) 59 647%| 54! 62%) 5353 647, 5014 587%, 
Ist Preferred _.......... 00/11814118%/119 120 [120 126 [121 125 |122 12219)12114 12219)120 122 [121 12212/118!2 12212)118% 121 
Lorillard uh | SO: 100} 92'g 04%) 94 95 9414 97) 9 98's; 9712 99 95 99 92 9612} 92 92 93 97121 93 93 
2S Rt he es, *| 161g 251g] 22 264] 245g 2814] 2253 27%) 201g 2633) 164g 25 | 171g 23%) 20% 2414) 1612 237%) 14% 18% 
Realsane SE kis bd dith alelmaiané *| S8lg 91g) 8 8 1034; 97% 12 9g 1053} 8 10° 81g 1053) 843 912) 7 973} 453 8 
6% Preferred__........ 100) 84 88 | 84 8912] 88% 89 | 85 89 | 84lg 8412) 80!g BOlsj---- ---- 80% 81%) 8712 78% 783, 
Louisville Gas & Elec A...... *| 381g 413] 40 45%! 4219 4612] 44%, 5114) 40 48 | 33 45 | 3414 4033) 35's 3914) 3314 303g) 30% 35% 
NS eae *| 325g 437g) 4012 38  447%| 333g 417%| 28 871g) 22 36%) 22% 30 | 22% 2724) 16% 2433) 144 1812 
En, oie sicihenth walntiastiinns *| 90 93 91 9s 9214, 99%) 89 90 Se BR laces cece 78% 78%gi-... ----| 72 72 | 68 75 
Dh. shancihbhmneondaa~sen tendke vas apcteloase onae 1g 1 Ms. SBilceds dkbileoas «nee dat aptdledhd, «binebetith: akin’ 
I i *| 403g 427%) 413g 4512] 427% 45 60 42 45 38 44 37 641 38 440 37!2 40 33% 39 
McCrory Stores.............. Ee 65 70 | 64 65 | 63 66 | GO 6412, 60 63 |---. --.- nate: baa Ge oo a. ae 
chan aa ds Lie dae ind janet 63 68 | 63 67 | 60 63 | GO 62's) 573g 57%)-.-. -.-- 56'2 5612} 56 58 | 45 55 
6% Preferred._.......... oS ee 92 95 | 95 97 | 93% 97 | 89lg 9314; 90 93 j-.-. ----]--- .---| 8&4 84 |78 88% 
McGraw-Hil! Publishing Co __*| 35 36 | 36 38 | 36 40 | 40% 44 | 391g 4112) 301g 3612) 33 34 | 33 35 | 31 33 | 30 32% 
McIntyre Porc. Mines__._.._. 5| 14% 1719] 16% 18t2| 17% 18%) 18tg 1912) 181, 10%) 175g 1812) 17% 18%) 17's 1712) 178% 1912] 17% 18% 
McKeesport Tin Plate.._.___ *]| 61 69%) 66's 71 | 691g 747%) 73 86%) 74 84 | 70 89% 72 85 | 75'2 8612) 75'g 88 | 704 79 
emaaebe 4 & Robbins...... .. *| 32 35 | 3ileg 34 2514 32 29. 3733) 25 30%) 1853 2714) 20% 247%) 14!'2 2143) 14% 18 1 15% 
b dia athdsagne on 4414 467%) 451, 461g} 41'g 47 42 4014, 42 44 35 42'5| 38 40 37 35% 4112 374 
PR yi dy (oe . of Boe. *| 16 20%4) 141g 18 151g 19%) 151g 17%) 14 15 12 161g; 121g 15'4) 1353 16 12 19 10% 1212 
. ., Preferred... ............100] 831g 83l2]__._. _...| 85 85 | 87 87 | 85 85 |-.-. --.--. Te Seek fe pe eee. 
* MacAndrews & Forbes_..-._- *| 30 38112} 28 31 | 284 36 | 31 30%) 2Blg BOlg] 24g 29%) 2514 30 | 2912 BOl2| 23 Bills) 23 25 
‘ioe Pre’ eaS tote ernseie res bamidnte dienes 93 98 | 96 100 | 9458100 j.... -..- 96 96 | 95'2 95'2) 95 96 | 96 100 | O08 99 
art OE i tape aE wore t 777) BOig Big] SBig SFg] 82%, 2%) 82 SS | S22 S22}. ----|-- oe 
*No par value. y Ex-divs. Ex righws. 
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1930— Continued. 
STOCKS January | February | March April May June July August | September| October | November | December 
Low High\Low High\|Low High\Low High\Low High\|Low High|Low High\|Low High\Low High\Low High\Low High High 
Par|$ per share|$ per share|$ per share|$ per share|$ per share\$ per share\$ per share|$ per share|$ $ per share|$ per share 
Mack Truck Inc_-.....------ 70 7814) 78% 847%) 80 4614 72 | 50 577%] 5353 60%| 47% 6212 51%| 381g 48%] 33%, 46 
Macy.....-...--.~----------%|1371g 15412) 14212 15914/132 15214/136 145 109 141%|113 12612)115% 129 | 112% 135%g| 106% 121%) 9719 119%] 81% 111% 
oe rn Race ayy Garden..... + bee : 1a 121g ty US cx m 8 6! aN Bi | 

ma Copper --_-._.....----- 8 

Reese nate aa “a “ala aly wa aa oe apa 

Minson (H R) & Co-...--- 91 Tig 12 | 84 13 | 7 O14) 413 74 33p 

7% Preferred__...... adiod 80 80 |.... .... 661g 7013 70 |65 65 65 |60 62 | 55 5&8 |... -.-. nt 
Manati Sugar .-_.....-...-- 5 8 5 5 47%| 11g Qigi_... ...- 2, 2% 2% 

7% Preferred _........--- 100} 23 50 | 25 42%) 2312 154 11% 16 | 12 15%) 15 15 10 
Mandel Gros-_--.-...-...--.-- 14 15 | 141g 15 | 14 13 13 3B) WE EB lawcd nace 7 
Manhattan Elec Supply.....- *| 25% 3153] 30% 337g| 331g 3853 EEiccke cenbivncalcetlcinand? dekidoebn naihilibate Lhieesics tae i 
ManBesten Pe encwnccance Pe 20% 2453) 21% 24 | 2ilg lllg 18 | 13 141g] 121g 14] 11 144 8% 
Maracaibo Oil Expl_........-. 5ig =6%) Sig 65s) 5% 4lg 413 41, 37g 2 2% 

ED. COD dick eies ss. shavlands saalakad ‘datliccns diedibeds:: bedded | edn 31% 321g] 2912 3212} 28 Bl 2213 
Marlia-Rockwell__.........- 397g 4212} 40 55 | 50 301, 831g 371s] 32 3614] 29l2 371 27% 
Motor Car_..... . ona® 27%4| 221g 2553) 2312 2012 1512] 9% 12% ll 7% 
Wearsnals Pield Be Ce. .ccksccs th iccs casslecde cossletcs susk 35% 44 | 3514 39%| 37 B37 41% 831g 
Martin Perry Corp__._..--.- *| 3 312} 3 4 4lg 3 5 8%) 3lg 3l2 7% 
Mathieson Alkali Works_ ~~~ *| 3712 433g) 40%, 46%) 433, 513 32% 4615) 3514 3953) 35!2 3514 457 32% 3813 

7% Preferred__._.......- 100/115 119 [11919 1208/1203, 12219/127 127 |1261g127 |.... ---. 26 127 |123 18014)132 134 136 {123 125 {12014 122% 
May Dept Stores_..........-. 25) 49 6133) 5133 59%) 53 58 423%, 53 | 40's 4714) 4133 44 | 40 47 33}, 35%9 
| i ERE TS *] 161g 1934) 1 2012] 19 1 17's] 1314 14144] 10 13%} 7 12lg 65g 

Weeerres . og cc cccncctscece *| 2914 3412} 33 347s) 33 2Zllg 321x] 2412 26 | 2412 26 | 2153 25% 171g 

Set Prevecres .... ...ccssccus *| 76 80 8012 8312) 80le te: BD beans: case 74l2 7 71 71 69 
Melville Shoe Corp._....... .. *| 29 33 | 261g 3lle| 291e 32 3812] 34!2 3 35!2 37! 30 
GS Aids wosccsscnccace 4s *| 151g 18 | 16 221g] 19 10 1 10%g 157%] 1lig 15 7lg 127% 83 

ED 4 acm abhemenasant 100) 83 85 8614 9212) Bile 80% 85 8414 85 85 CPi liads equa 80 80 
Metro-Goidwyn Pic pref....27| 2312 24%| 25 2534) 251, 6 241g 2612] 24% 2614) 251g 2612] 26  26!9| 24 2514 
Mexican Petroleum.......-. RR Raa 6 ig ek OP iee BUG TG lwade ‘ceeclecce cece 173 21GB INGO. 37) jeune cacnledse euve 

TE ¢ sticulsatmenmemel RRs hh age ch. amy: nent dbbsheoes). dhdblineagths deablnaak) atin 100 
Mexican Seaboard Oil._._..-.- *) 161g 2134) 163%, 22 | 201, 3573] 31% 37 | 22 35 | 1612 BO%| 1814 23t2| 191g 287s] 161g 2512 143g 
Miami Copper. ..-..........-- 5| 267% 3173| 287g 33%| 28  3173| 2012 33%} 17 23 | 15 22 | 15% 177%) 1453 17 | 10 15% 10% 
= BOOS . cannnceecudne *| 53 7434) 63lg 73 | 657g 73%| 65 7473) 59 77 | 581g 75 | 60% 74% — bs 40's = 381g 45 

DE ic nnapechéheucepennetiheias epiidiedtin cdubael nese enaklcoess dodaleges 4e6%lmaae. 6en0 -=-- <--- s 2 eee Ce eee Pee ee 
Mid-Coat’i Petroleum_._..... | 26 28 231g 2612] 2414 323g) 295g 33 | 2512 32 221g sf 23!2 2512] 2253 2414} 195g 235, 17% 
Middle States Oil new__.._-- 10) 1 lig} 1 lig 7g Q2le} Alg Qty} Ly 1%) 1 1 ll, 7g Oly llores. .conciseds. aindds abue 
Midiand Steei Prod_.--..-.- 100165 178 |175 18012... -.--]- a ee dngtlesns) quads see sdesishen. anne este ween wae 

OES, | are 37. 53 | 4312 5212) 37ig 4634, “B2ig 39 | 2153 371s, 2412 32 | 29 3514, 24 33 “ ise ate 

Ist preferred____..-.-.-- 100|____ ____| 90 110 |10253 10912] 96%, 10434 95 9912] 84 977%| 85  93%| S912 95%) 87 94 7 
Miller Rubber__.._...------- *| 37g 412) 37%, 412] 4 5ig} 43, 53g). - ahek dndalogntl’ debtdlenay: dedAlueob: eéeutnbce shnel dite. hemaeialds duane 
Milwaukee EI Ry & Lt pref_100 103 110 |1031210812)107 108 105% 108 | 10512 10612|105i2 10512|105 10512}105 — 10512 105%2 10012 105% 
Minn-Honeywell Regulator..*| 61 72 | 66 75 | 67 76%) 68 741g! 61 6514) 55% 61 | 50 58 | 53lg | 48 4834) 41 49%) 391, 42 43 
Mino Moline Power Impl _-.-..- *| 121g 197g] 145g 2212) 185g 23 2014 287g| 173g 2833} 13 22383) 13!2 171g] 10! oot 612 13 614 10! 6'3 7%) 34 

Preferred __--- _.------*| 72 87 | 82 86 | 805g 8433) 81 87 | 82 92%4| 75 91 | 75 80 | 70 73%3| 68 70 | 60 68 | 54 68 | 44 55 
Mohawk Carpet Mills. ectdpace * 361%, 40 30 38!4| 25 33%) 23% 261g) 18!g 2353] 17 2214; 17 20 161g 18%) 16 19 13 +17 1i!g 13%] 953 12 
Monsanto Chemical Works...*| 49 60 53 5953) 4853 56 52 63%4| 51 60 35 66%;| 3612 47's| 39 47 3014 484) 215g 3453) 23!2 294} 18% 27!tg 
Montgomery Ward & Co----.. *| 3853 497g! 41 4853] 3514 48!g| 3814 4834] 3712 45%) 31 471s| 33's 3753) 293g 36!2| 2753 39 | 19 30 | 16!3 255s] 1b'g 24lg 
Moon Mocor Car new___.----- *| 38% 54] 5 1210} 9 15'2] 912 1612) 9 I11le) 5% 11 644 84) 5 4 64%) Il'e 6 1 a, AR et 
Morrell (3) & Co ____...------ *| 58lg 65le| 64%, 72 | 65 69%) 66 68 | 62I2 67 | 51% 62 | 52!2 547s 51 58 | 52's 58 | 48% 47s) 5Olg 5212 53 
Mother Lode Coalition... .. *) 1% 2 1%, 17%) 1% 2 1%, 2 lg 1%] i1tg 153} Llg 1%] Lig 1% 7, lg % #1 bg og lg 4g 
Moto-Meter Gauge & Equip..*| 41g 7%| 5i2 753, 6 7\4| 633 1153) 6 8 3g 63) 3lg 47%) Big Alg] 2g 44) Ile 38 2 2%) Jig 3% 
Motor Products____._.-.---- *| 55 65 | 50 62 55 62 |60 81 55 6312] 3412 60 | 3912 5134) 40!2 50'2| 34 46 | 2614 38 | 265g 36 | 25 Bitg 
Motor Wheel-__..........--.-- *| 2612 295g) 2912 32 29 «634 27 34 267g 3073| 21 277%%| 223, 25%) 2ilg 2412) 18 2212) 15!g 191g] 141g 184] 14% 15% 
Mullins Mfg__.-.-..--------- *| 127g 19 | 17 2034] 17 197g] 171g 197g] 1412 18%) 8 1612] 9 16l2) 11 13 8% 1212) 7 91g} 6lq 115g} 83% 11 

Preferred new __...-.------ *| 5712 6471 60 64%) 5912 63 | 60 6212) 57 60 |__.. -_._. | 40 57 | 50 5l's| 47 52 | 38% 44 | 38 46 | 35lg 465 
Munsing Wear____-..-....-- *| 46 51%4| 50lg 53l2 49 50 | 49 51%| 4712 48 | 401g 4812) 45 45 | 36 45 | 34 39%4| 34 37 | 33° 35ta| 251g 32% 
Murray Body ______....--.--- */ 18 2414] 20 23%4| 191g 23%] 1912 25!4] 18 2312) 1212 2253) 14 . 18%) 1412 1712) 11!4 1833) 953 16%) 9 15%) 10 14 
MyersFE & Bros__...---..-.-- 3553 4234) 38% 4214) 40 4012! 4514 487s! 41!2 463;|) 36 4814] 37 41%) 3814 41 | 35% 43%) 34 40 | 365g 41 | 37% 42 
Nash Motors Co___..-..----- *| 5lig 5812] 505g 5512) 455g 513g] 4314 537s) 38le 4614| 301g 41 | 3214 3953) 315g 3614) 2914 3612] 275g 33 | 24 31%] 21% 29 
Nationa! Acme stamped_.-.-... 10) 1853 225g) 221g 2614| 23 2514] 181g 24 167g 1912] 105g 1812} Ll'g 1514) 12 14!g) 912 14 73g 10's) 62 9 5% Sl, 
Nationa! Air Transport ....-- *|/ 11 155g] 134 2012) 181g 2534) 23 39%) 201g 2943] 147g 2553) 1712 2012) 1812 21 | 1912 20'2] 11 13 8 10 6 9 
Natioaa! Bellas Hess_..-..--.--. s a 1434) 101g 157g) 11 141s} 111g 20 14 17 91g 1573, 8% 1014) 8 97g} 4% 912) 5& 7 4 2%, 4% 

7% Preferred _._...--.--. 100 lg epee 55 60 | 66. 74%} 70 72 | 60 70 |---- ---- 40 40 | 40 4014) 30 3814) 18!g 21's) 13!g 27 
National Biscuit_.....-...- 25 x Dire. GA Bch cobeh cad capeleace aanrleess s860lecnn ones dsgiindds htiinte Medi, eam neliainiais imi DEE I 

Se oe 4 og 2ah danehnulbasan 25| 71 8614) 81%, 87 | 83!g 91ls| 843g 91 | 7812 93 | 711g 9254) 7714 88 | 76  86%8| 78%, 8712) 72%, 8433) 685g 80 | 72% 

7% Preferred bb gti canpee 100) 14212 145 [14212 1444/1434 148 [14612 14734|144 14714|1458, 14614)146 14912/148 14812/147%.151 (148 152 (148144150 [14312148 
National Cash Register A__..*| 73  8178| 7234 8312) 6014 79%4| 53!4 68%) 531g 6173) 4512 64!2 41 4712) 3814 49%3| 30 4159] 28% 33'g| 275g 33% 
National Dairy Products...... *| 4514 4934] 4612 5212) 49 527%) 5114 58l2] 50 6138] 4512 62 48%, 54%) 50's 555s) 4712 56's bs 51%) 38% 4514) 35 441g 
Nationa! Dept Stores -....-.-- *| 20 2134) 20 2412) 2014 24 | 2014 22%) 19 21 14%, 19 | 14 15%) 1312 14%) 11 1512 11%) 7 10 31g 

7% ist preferred__.... _.100) 90 90 | 88 88 | 88 88's} 88 90 | 8812 89 | 87 90 | 86 86 | 83 832) 82%, 82% 7 83 | 75 76's} 60 75 
National Distilled Prod_....-. *| 29 377%| 3412 3912 345s 3878! 3212 387%| 3014 36%s| 2412 35!) 2612 31's} 27 325g) 27 345g) 22'g 2034] 211g 257%] 18ig 26lg 
National Enamel & Stamp...*| 28% 31 27'2 33 28 33'2| 2714 20%] 25 2712) 1714 25 | 22 23%) 20!g 22 22 26 | 20 22 20 24 18 21% 
National Lead_-___-..-.---.-- 100/137 171 |166!2 18919/17014 18433|148 171 [14114151 [125 14612/126 13512)/12434130 {119 136!2'116!2126 [115 127 [114 110% 

ee Ot. ceed 100/138'g 140 |1391g 141 |139 142 |139 141 |141 143 |140 1414140 141 [14053 143'4)14114 144 \141 14154;:141 143 1135 141 

OT eee 100/116 117 |116 117!s/116 118 |117 119 [117 118%)118 118 {118 119'2)118 118 |118 119%|117 119'2)118 120 |118 119 
Nationa! Power & Light...--. *| 32 3758| 36 4243) 41 5574) 5153 58%| 38 5533) 3214 50%) 36's 5073) 39 48 | 36!2 5Ol4 a 41% 30 3958! 305g 38% 
Nationai Radiator___...-.---- *| 1% Ale) 3 312} 253 3's} 2% 3%} 2 27; 18 214) 144 284) 1% 2 l'g 2 Ilg 7% «(14% lg 1 

ES ae ee ae *| 4 11 51g 5%, ©4612) 6 7 5 6 3 3!g 412) 4 24% «=3l4 oi 27s 2ig 38 Mg 2% 
Nat Steel Corp---..--------- SRR Samat SARs Recon Re) far eae et 53 _55l4| 54 62 | 5214 59%) 50 57%z) 44% 50%) 41 4914] 4112 4919 
Nationa! Supply_._.....-.-.- 50/102 105 |105 122 (109 118/115 1243/1101 119 (100% 11853|102 110%4/103's 110%) 9644107 | 80% 97 69!2 7973 60 79 

7% Proterrea ...c.cconcee 100\114 115 /114 115 |1131,115 [115 115 |115%g 1154/1153 115')|112 116 |10612110'2)107'4111 [108 110 |107 10914)10612110 
National Surety----.......- 50) 7012 9212) 8014 8973! 86 98%) 89 97 861, 91 6614 8714) 70's 73%4| 677, 80 | 67 7712) 6014 73 | 57% 63'2) 35 59 
DIEnNEE FOO GO ccdcon cunscoed *| 35%, 41 35lg 417s! 315g 3812] 31%, 38 | 30 3212] 24 3312] 2512 30 | 21!2 29 | 20'g 24%) 16 2254) 1412 1814] 13 171g 
Neisner Bros-.-- SSE 50 43 491e|) 43 48 45\4 54 49 54 35'2 53! 39 40 44 46 34 41 2Alg 32'4| 24 27 20 27 
Nevada Cons Copper.-.-..-.-..- *| 2714 323g| 271g 317s) 2673 30'4! 20 Bile] 17 231g) 15!2 211g) 1553 177%| 13!g 1714) 10% 1673; Olg 12!3] 93 15 Ks ee 

jewport Co. -..........----- cee pmabloane enenlonne sudelagas Whbtlagee weralenso. naad ewes seceleces cacclec re seceleeces encefeens cone a 
bt a Ce Gitte Bo wccesceee 50) 51 5812' 57 65 61 85 754 77 70 70 54ig 64 5012 55 | 49!2 5012} 53 56 | 49 63 42 45 30 «643 
ES OSS eS aaa *| 40 55!2 52 5733) 50 5714 4912 58 45 652 28 51's) 29 38 , 32 35 27 4014, 1912 33 14 20ta, 11% 19 
Be WeRse CON, .ddcasdsonee *| 441, 46 | 4414 47 | 4414 4512] 4219 4514) 411g 4312) 3812 43 | 375s 39%) 3714 40 | 38!2 40%] 34 39 | 281g 35 | 211g 301g 
NY Dock __._.-......--.-100] 35 40 | 37 42 | 3912 444/40 48 | 40 46 | 28 36 |---- ---- 29 3712] 35's 37%| 28 30 22 2719 

5% Preferred__-_ _.--100] 82 8312} 80 84 | 84 85 | 84 88lz2]..__ __..| 85 85 |---- ----] 82!2 8212) 82 8414] 81lg 84 | 821g 84 | 7712 Sitg 
Tn I nn ed | Lf. LL e_}____ ----] 2753 32 | 22 301g] 171g 2815| 1814 2014) 1712 20 | 1733 2053] 141g 1853] 131g 15%] Qig 151g 
N Y Steam pref (6) .-. _.--*|100 10212)100 102 |100!4 10312|/102% 1037/1022 104 |101 103% |101 102 |101 106 |105 10612)103 10478/102 1034) 98 103% 

7% Ist preferred... _--*/111% 112 [110 112 |1111211612|)11212 114 [11284 1137%|111 1145%4)111%3113's)112 117 1115 117 1115 11612) 1124 114%, 108% 113 
North American Co... _-*| 93%, 10314|101 11614|114 12612)11912 1327s) 105% 127 8914 129 8712 105 9074 10553! 90'2109 | 8053 9712] 59'2 85 | 574 73% 

6% Preferred ____.-.-- -50) 51 53%8/ 53 55's] 5412 55l2] 5412 55'4] 55 5512) 5453 57 54!2 5513! 55 557%) 55 


2 7 91g 14! Tio 1158} 773 107, 7's 10! 67, 97, on 7% a 1 a oe 8 
North American Aviation-....*|- tha natthaks sae ae 2 2 2 8 8 8 a f 8 8 2 

North American Edison pref. *|iGGi, 10314} i101, 102% 102%s 104% ]105% 104s] 1097s 105 102 1042}102% 104 [1094 105 104,105, |1037s 105'a|101% 104%! 90% 108 
North German Lioyd w i ...-.-- 501g} 4812 5134) 48 54 51 5412] 52 55 481, 65%) 41's 47 40 44 37!g 43!2| 357g 38 315g 1 
Northwestern Telegraph .._.50 rt 49 | 49 4912} 50 50's! 46 50 | 45 4812) 45 48 | 43% 45 | 46 48 
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inl “Tt “teal “SL “tte| A275 “Teal “mg D | AOS “Segl “8s APR 
ik Ti Rubber.....10) % 1 7 =llg) 1 4 21g =3le} Ue 21g) 1 8 8 8 4 1g 
ml whaleotenenen . Cit mt « Sate &t... ” Gp jy SR. Fo. ge) agi ty Dek ND. 
Nunnally Co.........------- Fivdet waesl F 2 Wg Delcck wicsy @ 3 21g Bla|---- ---- 3 SB cca pbekeabte tetas 212 21g 2% 
Go CPR). cccc cece eM icce eccclecce cocclecce cocclecss enselecee wamelocse ovws|—-<ee oon 3012 32 rh 311g] 201g 2614] 161g 211g] 16 19% 
On Well BS ° Dig Lite} "10° “Tiss|~~ Sa, 15%) 12° “T4t2|" 10" Liss] 10° 16's] 15% 24%) 21 24% a ae ee oe eee 
7% Preferred 89 87 88 86 921s| 91le 93 | 91t2 9212} 86 Yll2} 86 107%)101 108 103 110 |10614 1087%s/_... -.--[__ _- 
Oliver Farm Equipment . 137g 23%g| 1912 2214] 227g 297] 271g 347%| 201g 337%) 1453 297; 15% 21 1l!g 19!2] 612 1312) 6 914} Ble 1% 4g 
Conv participating -- Bll, 42 | 371g 42%| 41 44%| 40 461s] 3712 44 | 27 42 | 27%4 31%] 18 30's] 12% 19%] 8 14] & 4] 21g 7g 
Preferred A ...---.- 70 Site] 7812 8112} 79 89 | 85l2 87%| 84 90%| 72 88 | 70 77 | 70 80 | 52 684) 30 50 | 19% 30g] 1253 30% 
Omnibus Corp__._.-.- 2%, 3s] Sle 5) 4 831 Blo 814) 453 614) 3lg 57%) 412 57%) 4 54) 37% 64) 25g 4 3 B% lg 
8% Preferred “"400\_... _...|_... ___-| 73!g 80 | 79% 83 | 82 82 | 80 85 | 82 84 | 83 8 |79 79 | 70 79 |65 70 |67 69 
Oppenheim Collins & Co. mene: *| 4714 54 47 48 * 4914] 46%, 56 4812 527s) 36 48 37 «= 38 3614 38 3412 3614] 2914 33 256 «631 22 28% 
Orpheum Circuit preferred 100) 63 70 70 679 4 = 82 997s] 8712 99 78 98 79 85 83 85 76 #887 70 75%s| 66 704) 60 70 
ee Eo eae 50|2 1212971 31 oy pees, Re Bae Be Ea, Rh Reis OR Se le OR 
— hg Gebuncdhoone s wees vit = wand 7373 80%3| 7014 78 | 6712 77 | 55  761s| 59%, 667%) 61 71'2| 58 72's} 56 6314] 48l4 48g 4814 
6% Preferred_. 100)118!3 125 |11912125 |123 126 |124 126 |123 126 /|12612 128 |124!g 12612) 1267, 127 127% 128% 125 128%4|125 127941125 12613 
Otis Steel__-----.- -*| 3012 3512] 33!2 36 | 32% 38%] 32% 385s| 20% 3344) 25 30 | 25 2914) 2412 28 | 20% 1334 2012] 12% 16tg| 91g 
Prior preferred 100} 91 941s] 941g 97 | 97 98 | 9712 99 |__.. ----| 92 92 | 89 90 | 90%4 9014; 904 S04 ete . a. ee 16 76 
QR COS. . ccésaccnesocadnien *| 53 69 | 55 58l2| 60 67 | 687s 70 | 70 72 | 61 70 | 60 60 | 59% 60 | 59 60 | 58 70 58 | 50 55 
IA «.< nteacdienans i00|.... __..|.... _..-]102 103 |107 110 {1071210712105 107%2|-... ---- 105 105 |-... ~.--|103% 107! 103s 108 10342 106 
Owens-Illinois Glass Co ....25| 52!, 5512] 55 607%) 58!2 60!2) 55 602 5044 56 | 45%, 52%) 47 51 46 48 | 40!l2 47% 3612 41 | 37 471323 41% 
& Electric...... 25| 521g 557%) 54 647%) 6253 747%| 68 73's] 62ig 71%) 6212 69%) 54's 60 | 525, 57%4| 525, 6112] 4653 5564) 44!g 5Olal 4019 40% 
etme ienatene Corp.....-.* 72° 8444) 8214 935s ” ae ee — 89 105%3| 73 98%) 75!2 8412) 7143 79 | 71% 85 | 631g 74%, 46 «80% 
<p sesaepesee weelocse caselecs> <ocs 4 cine qanvleass sapeleese enctingen <hesinged: Gnorloess+ one sieges, maak ie 
Paste i 1s ..6.s0ek ~--100} 21 a ai * i ar * tn 22 25 | 22 24 | 2014 2212) 20%, 22%) 201g 2273) 17% 20%) 1719 2 15 “ 
Pacific Oil ....---.-- aes ge Ig 4 Ig 4 8 4|---- ----  fewee wawclecen eemelecee seccfenee encnfoces wcccls ene 
“ ~.100/150 166 |164 178 |141 16753|147 154%/14114 147% i30° “Ble 130 14112/1315g 141 |131%4 142 |128%4 1362/1231 191%'114"2 125 s 
vat emo oo ~100)11612 135%4)185 145 1386 TD lctbo aubblache cine 12612 128 [12512130 | 12614 12614|130 131 [12614120 [124%g 127 |11Gtg 135% 
Rights ...-.-~------ecceee-|---- ---- cows cove] 19 34%)--.. ----]---- on--|--2- -<--|-e-e ---- wtih siGtcehs iidelebhas datas 2 eae 
Packard Motor Car__..------- 3|" 15%, 17% ii, 19%| 18% 23%] 18% 23t4! 16 19 | 12%, 17%] 12% 16%) 12%, 15%! 10%, 141,! “Ra, VI! “Fi, TAS) ow Teil 





® No par value. 
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STOCKS January \ February September 
Low High\Low High\Low High Low High Low High 
; Par\$ per share\$ per share\$ per hare $ share 
Pan-Amer Petrol & Transp..50| 52 60!'s| 5153 53 bee “Bole i he a 53 
Class B.......-.-....- 50] 5012 6014) 515s 55 | 522 57 Ble 567 30 43 
Panhandle Prod & Ret 41g 5 4 3%, «55g 1% 3 
8% preferred----.....- 4712 A712| A712 50's) Bliz St'2 Bat 2 On i: ME ites Replays 
Paramount Publix........-.-- 85g 6312 51 2 343, 45%, 
Park & Tilford.__.......---- 25 29 | 2512 2612) 26 +g Ste 
Park Utah Cons Mines 21g 3%) 2% 314 llg 2 llg 1% 
+ Parmeliee Transportation....*| 1753 23 | 17% 23 | 21 5 15 25g Ale 
Pathe Exchange---_--.--- *| 2% 4%) 353 4ig 3% 484 llg 4 
| > Sena 5 87%} 714 814 6%, 10% 27g 7% 
Patino Mines & Ent 2814 3244) 2853 327%) 2312 91g 165 81g 12 
Peights Motor. ......------ 61g 1253) 1012 14 353 5% 4 
Penick & Ford.....-----.---- 261g 335s| 3214 3714) 361g 35%, 4312 40 
7% preferred......-.---- 100 107 110 {10714 107%4)_--. 110 110 Nis yg ter 
* Penney (J 12) in thee irienivnn itille 6358 7114 7934) 63 4753 56 2753 35% 
US eee 93 95 | 93l2 95 | 95 9953 10134 9414 
Penn Coal & Coke_....-.-.-- 8%, 10 91g 1012) 10 7 715 5 
' Penn-Dixie Cement 61g 833) Gig 7%) 6 5 72 214 3% 
' 7% preferred ser A 301g 42%) 40 44 | 44 40 46% 24% 
Peoples Drug Stores. ee Ce ---- 35 8636 21%, 30 
ed es See Pee Pee 100 100 97!2 9712 
* People’s Gas Lt & Coke et? a 242 263 |250 320 221 27412 18514 = 
Dk eeenenedteoes 4 id'2|---. ----|---- inh .. Sa EK Fm 
New rights.-...-..---------|---- ----|--- ----|---- ees Big 101g 
ree ee ee 185g 20%) 19% 2012) 1 19 2014 171g 
Petroleu m Corp of America...*|.... -.--|---- ----|---- ----|--- 1412 1812 57g 1012 
. Phelps Dodge Corp ...------ 385g 4312} 38 417) 365, 441g 28 317%, 19%, 27 
Philadeiphia Co.......----- 22144224 (22812246 (24414 24712 FR, A oi el tigen Ts 
6% preferred .........----- 501g 5212} 52 53 | 52% 55 55 57% 5 
Pref (6%) mew........-2--50|.... coce|---- ---- ecee cocelocce buts seas 9512 
OH HOGS . cwcecccocces 47 471 @ @ | Ge GBs 2 Ss GE WD 1G BD Be cen cccslocss scccfeccs ance Roonaan 
* Phila, Reading Coal & Iron..* 114g 1512) 1312 1714) 15 13% 2053 Glo 11% 
Phillips-Jones Corp.....-.--- 24%, 2514] 2512 277%) 2453 261g 7 1014 11l2 
A are, eee 70 75 | 70% 71 60 60's 5612 
Phillip Morris & Co 814 117g} 10 =111%2) 11 97% 1214 912 
‘ me Petroleum.....-..--- 311g 35 | 291g 3414) 321g 39 245g 34lg 1llg 1912 
IGhate. . 2. nncccccccccccccenlecne eoncleene -nn-|--2- ---- ae taewibaas capeleens sastlenas mame 
Phoenix Hosiery......---- 13 13 | 18 13 10% 1512 10 10% Sig 
7% preferred.........---100 .... ----|---. ---- 82% 83 83 83 73% 
ay << tte Motor Car pf. 190 1 7312| 691g 7112) 70 67 75 65 
Class A....-.. etiheteonasecett Bh 3S 23 4 «=241g| 237% 28 1912 2012) 20 28 21 
: Pierce ' Oil Corp.....-- isboean _& 14) 1 13 % «lg 1g 
8% preferred. .....------ 2012 2112} 21 27 | 26 191g 26 7i2 11 
* Pierce Petroleum... 2ig 27%) 2le 3% 8 3lg 5 133 
Pillsbury Flour Millis.....-. --*| 34 3714) 341g 3612) 3212 35 29%, 3314 251g 29% 
Pirelli Co of Italy ....--------- 45 50!g| 48 507s) 4512 50% 39 «= 4012 3012 387 
' Pittsburgh Goal. (of Pa.)...100| 70 7812} 60 691g) 61!2 67% 37 481s 25 
6% preferred ._.....--..-- 100|103 110 | 971g 10012) 951g 991g 80 88 6914 
- Pitts Screw & Bolt....-.-. 175g 2012} 20 227g| 20%, 2112 17. 18 1312 15 
Pitts Steel, pref......-.--- 103 |100 101 |10012102 95 98 8412 89 
Pitts Terminal Coal... 157g 1573 10 14 12 7% 2ig 4g 
SP lsdpe othe 36 31 31 25 
pche. SAREE eR SAU SEEN bade SCOR seam. bodulonds. socelocen secaleenn Ja5 14 
Pref conv (7%) ween ennelenee on--|---- ----|---- Stes see 911g 9753 
Pittston Co (The) ...-..--..--- 2012 2173} 201g 2012) 20% 224 21 21 1814 19% 
Poor & Co class B ...-.-.--- 2753 33%) 2912 3314 pe Hy 22 «267 10!g 17 
Porto Rico Am Tob, cl “‘A”’. 100 59% 67 | 65 72%, ae teak a oe 
GES A MOD ccccccncccesca* eden escclesse ctes 16 2512 14%, 22% 
OE « pnesnantoeee 12 177%) 1553 25%, “24 714| 55g 10! 614 
‘Postal Teleg & Cable ee. 97 103 9934 10144) 10014 102%, 80 8712 41 
B GaBccccccccoce 4812 52 | 46 5214) 45 4953 277%, 35 11, 181g 
Prairie Pipe Line _....--- 3 5 5973| 5553 6012) 541g 57 36 646 167g 2 
Pressed — Car 7% pref. 1¢0 52 717%3| 71 7612) 69 50 8658 0 
oe 77g 1333| 1312 165g) 1353 15 5'!g 75g 34 Ale 
Sasaeer ox Gamsbte Lingos enicinns *| 525g 6812) 655g 7012) 6473 69% 68%, 7 66 
Dip usieoubbecshsoDOE inscn 0066 x sdanhwaign Bee Ee PE has detctnces ome 
Producers & Refs Corp 8ig Qie} 6lg Ble 5 3 
7% preferred...........-- 31 3212} 31 32 31 0 27 31 lllig 157% 
Prophylactic Brush Co 6 527) 511g 55 | 531g 531g|- ee. ee ay Sa 
Pub Serv Corp of N J 8% pf. ido 143 151 |150 1555s|)153 155 151 156 142 150% 
Ce «. oc daenddoncnsactne llg 9012) 871g 98%) 941g 11078 86 971s 7614 
7% ssemered Re Si ee 121 12612)123 126 |1257s 13014 “|12814 134 8|127 12912 
6% preferred..........-- 10612 10912|10814110 |109 112% 112 117 10434 112% 
Gy DOGNIOR. ccancnsec cons 9214 93 | 9214 93 | 9214 97 957g 98%, 923g 9712 
5% preferred w i_......- bate cascianse smeiosas asoe nc Ausclenes *, ae Pe 
Pub Serv Ei & Gas, pfd 10712 10814|10714 10914/109 11014 10953 1107) 10714 111lg 
‘oh ahdtans ade *| 821g 8933) 815g 86%) Sllg 8434 59's 70 47 62 
Punta Alegre Sugar........50) 6 812} 5lg 7% llg 1% Ig 13 
DED. <cccsuvadsece ante eanclocdo énon le: tabi 34 34 4 1g 
a, jan danas 223, 243, 211g 24 | 21% 2512 1614 20 | 753 11 
DEL. caincdcendeaoans 11214 1134%|113 113%4)11212 113%, 10912 1127) 9012 104 
Purity Bakeries. -...-..-- *| 77 877%) 88 887%) 73 56 = 694 47 
Radio Corp of Amer new 343g 4514] 3614 4914) 46%, 555g 26%, 4314 113g 377% 
7% preferred ‘‘A”’ 50| 5312 55 | 53 54g) 54 534 56 501g 
Dt Me ccntaksnapcoves 68 73%) 69 74 7ll2 79 5412 72 24 pe 45 
Radio-Keith-Orpheum cl A...*| 19 30%4| 275s 3214) 30% 38% 223g 3753 43g 21%, 
Rand Mines-...-....-.--- 35% 3712 3314 36 | 36 32 48634 |" 27% 27% 
Raybestos-Manhattan 3 41 3814 4312) 3 2214 317s 167g 22 
Real Silk Hosiery........-.10) 44% 5234) 51 5914) 57 5034 22!e 3414 
DE. cs oaskoeanmen 88 90 | 88le 92 | 91 8714 95 85 
Reis (Robt) & Co_....-..- 31g 5ig]) 35g 57 1g 214 5g Lig 
ON” a 30 37 | 28l!2 3512) 31 20 20 914 12 
Remington-Rand-___....-. 255g 3453] 333g 3812] 3753 4414 231g 3034 1444 1812 
fe MOGENCEOE.. « wccwcccese 2 96 95 987s] 9812 1007s 98 9814 901g 
2nd preferred._...-.-.--.- 95 100 97 1011g/100 102 |101 102 |101 102 | 98 102 {101 104 |100 101 |---- ---- 98 100%2 
Rem’ton Typew ist pid=-<t0e AE pS 10012 10119}-.-. ---- oa sae io ae 
Reo Motor Car........... 1053 121g] 107g 145g] 1314 147 ll'g 14%, 734 9% 
CS EES ee dina’ deminned wane 1012 14 0 
Republic Iron & Steel 72\2 791g| 72% 81 72 en ame ween’ Swe 
Ss ence eiashinuee «ee 73'g 79 71% 77%) 75 S8O0%)---- ----|--.. 22 --]---- enn lee ee enn -len ne one -lenne cnn n|---- -n--]---- ---- 
7% preferred..._.....--- 107 114 |109 114%4/111 11419/114 11412)11314114 [11212¢11219)/-... ----|---- ----|---- ----|---- ----]---- ----|---- ---- 
Preferred certificates_......|_.-. -.-- 1094g 10912/ 11253 113 am ‘mee ee ees 
Dy BE COE ok ceccnc Ml ices Becclecsa saculonts Snce 241g 37 10!2 1912 
Ee on Roam cudaloake euesioade sande 735g 8314 44 
Revere Copper & Brass 2712 30 | 23 277%) 24 10 15'2 5lg 113g 
Diath Geeanncens 70 72 Tee, Veticcas Mane 53'g 5533 39 
ES ee 102 103 |102 103 {102 104 901g 90 
* Reynolds Metal--.......-..- iccce Sakelduss wassklaaeh. iam 16 2433 151g 
Re — Spring Co ves % 5 634 2 33 Zig 
Rewaciae (R J) Tob cl B new.16| 491g 5412) 531g 5534) 541g 585 46's 53l2 45 
ee Be Gs cescnocnan 10| 7214 80 7214 75 73 5 7012 75 7214 75 
, Rhine W Westphalia El & Pr wi e - 42 4434) 43 36 = 3932 3512 
owe ewww ee eee wececs 2 ee ee --- =-- “cece ween 
Richfield Oil of Calif... 227g 2612) 2214 26 24 10%g 1714 ss - 
Dui onecbncnsovenaces|~aee Shnelacee. 4one ose --- ---- 8 4 
* Rio Mipesdie Oil Se 1814 1912] 1612 1914) 19 85g 1612 83g 
Ritter Dental - Mfg _-_--.....* 447, 4812 5934 353g 3914 253g 32 
' Rossia Insurance new @7lg 4112} 385g 454g) 4212 483, 2712 357% 14%, 227 
Royal Baking Powder ne eae eee whit hatinbne “ibeowe ebetead noo 
Be ee 100 ie Oi aie a eS a 
Royal Dutch CoN Y Shares. 100) 51%, 545g) 4914 5314) 493g 5353 437g 4912 634 4178 
St Joseph Lead............- 4812 555s] 5314 5714) 4914 56% 34 Alle 1914 27% 
Safewav Stores ........ 11114 12233} 961211912) 9314 10614 583g 757 38% 53 
Preferred (6) ............ 96 9673 96- $973} 94 98 90!2 94 941g 
Preferred (7) ............ 1051g 109 10612109 |107% 1097s 106 103 98 102%, 
‘-Sayage Arms Corp new....-.*| 2412 3133 26l2 30 | 261g 30 1712 227% 12% 17% 
' - Sdtrutte Retail Stores *| 414 1319) 8% 11 yg 4 47g 
8% preferred _.........-.. 35 75 | 60l2 65ie 60 60 70's 51 
TT BS OAR Fo ma. 45 50 AN 


46le 





® No par value. § 
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Apru May June J August 
Low High|Low High\|Low High| ay Low High 


© ger shavelS ser share $ per share 
10 1012} 9 10% 7% 
8853) 595g 893%, 
#8 | 0 tas] o 
131s] 618 10% 

2 2 
3153 2612] 1612 23% 
aut] 88, aor] as ah" 

themes ve 42° 49 52 B12 48 
Shell a Trad 4 43 4833 46 ae 4514 
=~? S| 21%, 5g} 2 21llg 24 | 231g 2512) 201g 18 2lls 

103 eee 101 103% 1 95 10012 
*| 853 14%| 10lg 1333 1073 25% 
22% 2814; 23 284 18 2853 
e+ one wennvee----*| 8514 94%) 6212 88 | 43%, 6914) 4412 53%, 2214 3712 


Sinclair Cons Oil Corp.......*| 2312 2534) 2153 2573) 241g 29%) 2 20 291 


8 85g 32 2 13 
8% preferrus......... ~---100)1 109 11012/10912 1117/111% 11214 108 110 #0 + 1128¢1109% 1108 110% 1108 106 110% i 
—, Oil Co..............-25 28% 3214) 29 3653) 37 42 2812 363s) 2812 32% 4 


3 








z 
z 





Bs 





—_ 
Cowmk 
—— — 

o @ 





e PpehehZt 
SEFRSe Boats 


eS 


17% 241 
711g 814 


3ig 
121g 


36 4 
Solvay Amer Inv pref w w_..100 11014 12119) 1105 11712 98 
South Porto Rico Sugar 243g 30% 4| 25 30% a 18 101g 17% 
8% Preferred 100 117% 117% 105 1 05 103 lil 
= Calif Edison 5853 65%, A a 65 72 | 6053 68% 353 3g 435g 50 | 40lg 48lg 
: ; 
251g 27 


20 2 “iat Tay | 
Class B 64 9 5lg 67%; 553 9 6 7 31g Alg 
Spalding Bros 3 36 | 34 533) 3412 45 | 40 44 | 38le 41 


33 3812 36 40 | 33 32 37 
Spalding Ist pref 10912113 {109 113 |108 113 |108 113 3111 115 {114 115 |114% 115 18 °(111 iit 


27% 3612) 3014 341, 291g 37% 31% 31 351g 31 281g] 241g 27 
9412 9412 96 96 | 93 Q4le2 9312 9544] 93 9312} 93 96 
191g 21% 30i2 147% 2812 22% 17 133 
Spea. & Co 6 93 7 7 71g 6 75g 5lg 7 3 54 

80 80 80 7814 7814 85 79 72 
Spence; Kellogg & Sons 


21 25 187% 211 1214 
Spicer Mfg Co.....-..-. waweneiil 3012 317%) 22 1434 233, 1212 
Preferred A 


4214 45 3712 4012 38 26 = 3012 
Spiegel-May-S 40 


4314) 29%, 17 36 117 
Stand Braads 4) 223, 3} 17 24g 


2553 2| 18 8 2| 15% 2} 141g 1714 
11712 11912/118 11912)11914 120 119 121 121 12112 12034) 114 12115 
11512 1247, 1145g 12914) 10234 12212) 841g 11912 8614 107%, 

64 66 6514 67 | 6133 6612) 6314 651g 3} 66 67 
rred 7% 11012 11078] 110% 11312] 11034 11034 1113g 11414) 107 2 |104% 108 
Se aaa 6% 100 100 | 9812 10034) 961210014100 10214|101%, 104 | 9813 10112) 9673 9734) 92% 941g 


Stand Commercial Twbacco.- .* 4 4| 47%  S5ig) Big 434) 414 438,) 414 614) 41g 614] 4 Als * 419} 21, 5lg 
Stand Investing Corp * 121g 1512} 111g 137g) 101g 12 5 1012] 6 773| 6 74 3) 3g 6 3%| lig 
Stand Oil Export pref 00 993,102 |1001g 101 |101 10312/100 1041, 10012 10212 10214 10414 102 106% 102, * 104% 
Standard Oil of Calif 585g 67 714 75 | 663g 7453 57 7114) 591 54 1 
38 4734) 29 42ig 
Standard Oil of New Jersey. 58 71 84 805g 
Standard Oil of New York. .-25 4033 40 3714 
Standard Plate Glass 3 3 2 24 1 
7% Preferred 4 653 4 55g 37 
Stanley Co 42 70 73 | 60 73 
Starrett Co (The L S). 40 47\4 
Sterling Secs Corp .-.-.-. moet 17% 
Preferred 1414 
Conv Ist preferred__ 403 42 44% 8 40 
Stewart-Warner Corp. 2 ‘ 253g 4 3012} 1914 303, 0 151g 
Stone & Webster. .---_- 4 9412 1041g} 9912 113%g| 8714 106%4| 7012 10014 8713 4| 681g 8284) 525g 2| 43g , 
Studebaker Corp pref 116 12214}120 12114/120 125 |120 125 |1201g 122 (122 12212/120 1217,|120 122 {122 123% 120 19018 6 1 
Common 40%, 4534) 41%g 4714) 40 4312) 35lg 43 | 357g 3912} 2514 36%4| 26!2 347g] 2612 317| 26 32 | 1914 287%| 181g 2473) 19 241g. 


' 
' 
' 
' 
' 
' 
' 
‘ 
' 
'‘ 
‘ 
een ena e 


S ata atlioa alae nianains Qeiawtaetiviau wane 
5612 593g 53 577g) 53%, 65%, O | 60% 66 | 50 671g) 5512 60 | 555g 60 | 5412 59le| 51% 5612] 47% 55 | 39 4912 
Preferred 10212 10513 | 102%, 105% 10212 10419 10312 10412) 10312 104%4| 1027 a - 105 -_ 108 104% 10734|1041g 107 
oom 38 4514 451g| 37 3212 38 
Superior Oi 83 5 * 6 33g 112g 1lg 
Superior Steel fa 20 1212 1412 171g} 14 1612 74 6 7% 
Sweets Co of America_ 5 147 912g lllg 123, 107 
Symington 5 6 5 7 3 4 2% 4 3 Bl 
173 8 12 10 
1712 19%, 18% 
11g 2 
5012 
Texas Gulf Sulphur 
Texas Pacific Coal & Oil__..1 
Texas Pacific Land Trust_ --_-_ 
Old 100 


Thatcher Mfg 
Preferred 
Thermoid Co 
Third National Investors-. -_-_* 


Thompson (J R) 
Thompson Products 
Thompson-Starrett 


6% Preferred 
Tidewater Oil 


Timben Detroit Axle Co 
Timken Roller Bearing 


Transue & Williams Steel___.* 
Tri-Continental Corp * 


3314 357% 


Underwood Elliott Fisher __..* 11312 12753) 12 1061g 115 
7% Preferred 100 121 12212 1 125 125 
Union Bag & Paper 14 121g 163% 
Unior Carbide & Carbon 9453) 91le 1064 
Union Oil of California__.._ 25 
— Tank Car 1 


United Airport & Transp _...* 
Preferred 50 

United American Bosch 

United Biscuit of America. ..* 
Preferred 1 

United Business Publishers _.* 

United Carbon 

United Cigar Stores 7 

8 
55 6573| 53 56 | 5lig 58g 









































* No par value. 
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Apri 
Low High 


September | October | November 
Low High\Low High\Low High\Low High 





STOCKS Pebruary | March 
Low Htgh\Low High 
Par v4 se x share 

United Corp ..........------ ° 8 
Preferred .._...... St dial 483, 50 | 495, 52%, 

Oaiees Dyewood........-- 1 6%, 11 8 

Preferred_____...-.-- 1 565 «7 

Uainnd Electric Coal... ...--- 1314 19%) 12% 18 

United Fruit....____..------ 8614 101%) 88 

Universal Pipe & Radiator. --* 4 5 4% 

7% Preferred___...-----. 100 hei Malas ‘. dda 
Uahes Gas Gas & improvement - - 37 40 | 361g 43% 
i erate oon te.) Si 

Waleed Pao Paperboard __------ 878 

United Piece Dye Works - - --- 26'g 287%) 26%, 32% 
Preferred. _.......------ 1 - 3 114 

tores ci A_....----- 8 2 8 

ss . a i a 2712 33 | 2412 29 

Universal Leaf Tobacco ---- - - 33 4=- B54) 3314 39 
I  ctiliinsboewaso ---- ----|112 115 

Uaiversal Pictures ist pref_1 37 «=O 1 

U 8S Pipe & Fdy__..---------- 261, 33%) 30's, 367%, 

st preferred_. _...-------- 1612 1753) 161g 18% 
2d preferred... ...--------- 18% 19 20 

U S Distributing Corp---.---- 15% 18%) 16 
Preferred ._......-.-- eres worslooce 

U S Express__......--- 3 3% 25, 3% 

U S & Foreign Secs 25 2734 265, 327 
Proferred . 2. ow cccecccccce> 89 9012) 9012101 

iL 3 7 See 855, 95's) 86\g 92 

U 8 Hoffman Machinery - ---- 225, 25%) 251g 30% 

U 8 Industrial Alcohol--.-_.-- * “ie 1247g| 9814 122% 

U S Leather ...........------ 8 9 8%, 11 
SS ae ee S 15 18 1612 2 
Prior preferred __._-.----- 166 8014 80%4) 7712 

US Realty & Improvement. --.* 6678) 6412 697s; 6412 

U 8 Rubber .-_.........------- ms 24%, 291s) 261g 
8% ist preferred _...-.-.-- 100 4914 53%) 51% 

U 8S Smelting Ref & Mfg--.-_ 50 325g 3434) 29 
Preferred __......-.------- 50 52% 53 | 51 4 
8S Steel new.......-.---- 100 1767, 18914) 177% 195 
7% Preferred_.....----.-- 100 141 142%) 14212 146 

U 8S Tobacco. ........-------- 65 68 6214 6712 
Preferred. _......------- 100 12412 12412) 122% 12412 

Utah Copper... .-_-.------- -10 201 2105|196 200 

Utilities Pow & Lt Are oo* 33% 39 | 361g 43% 

Vadsco Sales Corp .-.-..----- oa”, 4ig 52) 56 
Preferred ._......----..-- 100 57 57 | 62 

Vanadium Corp of Amer.....* 6253 73%) 6914 12412 

Van Raalte._.......-------- ° 181g 1912] 1812 1914 
7% ist preferred.....--- 100 481g 48's) 48ig 51 

Vick Chemical. .......------ 37% 417%) 4013 46 

Va-Carolina Chem.-_-.-.....--- 5%, 467% 5g 
7% prior preferred. _..-_-- 100) 7 79 80 | 78l2 81l2 
6% preferred ____..---.-- 100 271g 2912 2712 341g 

Va El & Pow pf (7%) --.---- 100 10712110 |108%4 111 
Preferred (6%)...------- 100 10014 102 |101 103 
2 () (i ncubnoncbbhhb Labbe cacebices éet@ incon sees 

Va Iron Coal & Coke.....-- 100 re tees: 
5% preferred___....--.--- 100 9 “ 

Vulcan Detinning.-..---.--- 100 7614 132 i 156 
7% preferred. ....---..-- 100 
ONY = Serer 100 8312 12412 108 1497, 
Preferred class ‘‘A"’..---- res F Re Ob Sora 

Waldorf System. -.-..-..-...--- 2512 27 | 2512 29% 

Walgreen pref 64%------- 100 9812 102 |10212 103 

Walworth Co_........------ 31 384) 3453 403%, 

Ward ae A nccncace 25 31 2612 
[008 *” .. c cnwcwsececeases 553 53g 
7% be. AEE Lag ES 100 63 67 | 63 

Warner Bros Pictures----.--- > 53 6712) 66% 
Preferred ....... eeacoeees 49 59 | 58 
Dt nH Gndecvandasebnnetetnpes Seecksens sévilgude eat 

Warner-Quinian........---- 18 197%) 17 
D> saperccasedesnassetelones seen aS ey 5 

Wipes , i ie ial it dean ete * 14612 162 162% 19312 

Dctntcednecdh od conconee A ase. sheath ae 
ist preferred _..........-- 25 501g 53 | 55 65% 
Pt icon cdannentee taane Keedianws nbethemnn- pea 
PT. Di tnvanimupscathle ingee 6analnune aaetbaiine amas 

Warren Foundry & Pipe_.-.-- 25 2614) 2633 337, 

Webster-Eiseniohr .--------- 25 6g 82) Gilg 
DE ciecceneehuasoe 100 60 63 

Wells Fargo. -___......-.-..--- hai aE nee bat ieee ~ ake 

Wesson Oil & Snowdrift ...-.- 25 28 | 25 

referred new _..........-- 5214 5473) 537, 59 

West Penn El Co ane onwmetine 101 104 |10314 106% 
7% preferred ..........-- 100|/105% 110 {108 110 |108 110 
Preferred (6)_....-.----- 100) 9714 100'2|} 9812100 | 99 2 

West Penn Power, pref 7%, 100 11312 1168/1151, 116 ‘115% 11712 
6% preferred .........-.-- 160 104%g 10712) 10712 10978 

Western Boer Be TA wacau 45 47 | 467, 50 
tt Th athenkctensdaseowe 15 1914) 17 20 

Western eases Teleg.._.-- 100 20534 219%3/177 2177 

Westinghouse Air Brake-_-.--- 4512 52 | 481g 507 

Westinghouse Elec & Mfg...50 1603, 18814|1811g 195 
7% ist preferred. _.....-- 50 159 183 |180 192 

Westingh El Instrument. ---- 38 | 361g 
ET ie wo ies da whines db axdhenes ener ees 34 3412] 34 

Westvaco Chlorine Products _* 39%, 592] 52 

Wextark Radio Stores._...-.- * 12% 18 | 13 

White Eagle Oil & Refin_.__- 261g 28 | 273, 

White Motor.____..-.-....-. 5 331g 3612] 341g 

White Rock Min Spring-_-_-.-_-- 3814 46%3) 43 

White Sewing Mach.._._..-- 814 1153] 101g 
DL. doeiivginucaneooe 307g 3714) 35 

Wilcox Oil & Gas ..........-- 1llg 1412) 121g 

Wilicox-Rich class A -.....---- 3312 
ES a ee 241g 261s) 2212 
SE te ORS IROUD. co nconelanes “snicloces ehslaben bee 

Willys-Overland.__.........-- 9 10% 

7% preferred ............ 106 79 81 | 79s 

WON OE On a < wecoccescucea 35g 434) 38 

By Sissel ae tations: 1014] 83 
0” EO 100 4814 52 | 47 

Woolworth (F W) Co________ 10 6914 

Worthington P & M_______ 10@ 79 8712) 80 
7% preferred “A”... 100 91 95 | 95 
6% preferred “B"”_.____. 100 82 84 | 84 

Wright Aeronautic. .._..____ 3553) 351g 56 

Wrigley (Wm) Jr_......____- 68 “ 697, r+ 

Yale & Towne___....._____. 721g 751s] 71 

Yellow Truck & Ceach ci B_ rt 16% 2214) 19 
7% preferred.__......._- 79 85 | 87% 

Young St Spring & Wire____.___ 40 45 | 40% 47 

Youngstown Sh & Tube_____ 121 1347%)129 150 

ted-Black-Stamped...j.... -..-).... -.--}_... 2... 
LTE, EE REA, (A hae. 
Zenith pate SG, da a dwowad 714 113g] Ble 10lg 



















9912 wae 


455, 
2414 317% 
96 99 
8812 103 
2014 277% 


10'g 1512 
18 
7812 85% 


2653 
4912 637% 


48 51 
18014 198%, 
144g 146 


190 195 


103 143% 
“4912 50% 
43'5 4714 


614 87%, 
79 


10914 111 
101% 104 
” 133 is . 
39 


“111514 142 
98'2 9812 


102 10212 
4233 


101g 15%, 
655g 77's 
6714 8014 


Blig 4114 

7, Qig 
63 65 

2 3% 
25 28% 
5712 5912 
106 110 
109 11012 
99 


1 
11514 117% 
108 110 


477, 49% 
1814 24lg 
17314 19353 
43\g 48% 
18044 20112 
180 197% 
953 47% 

35 


98 107 
87 91 











42 40 62 45 45 40 

814) Big 5g) 3% 5's) 2h 
ig 8934) 65 81 | 64 6874) 46!2 

414) 2% 312) 21g 3 2 
“B1% 3 BS1q| 2Big 34%| 25 30'2| 241, 29% 


4212 4914) 4| 31 
101% 104%4 1005s 10412 100'2 103'2| 9912 102 
5 


87'4 1067) 


65 74%) 60 
35 


2914 3612 








6253 6612) 60% 65% 
12412 12412 


41 45% 
4%, 57g 
697, 697, 


8233 
28% 3414 


281g 31%) 26 


343g 
3812 50%) 36 

















63 3g 
117 16212 

















$ per share|$ per share|$ per share|$ per share 
25 35% 


2053 2914) 1553 2214) 13% 19% 
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2] 4% 
4312 49 | 33 44 | 33 43's) 31%, 42 
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40% 57 53 27 «(41 
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COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 


(Compiled from sales made at the New York Stock Exchange.] 





COUPON BONDS. 





Liberty Loan. 


1st 44s, 
1932-47. 





Tr Treasury 3%s, 
4s. 4s, Jnne 15 
1947-52. | 1944—54 


1940-43. 


lst 3s, 


4th 43, 
1932-47. 


1933-338. 





January 
991633 
991839 
982%39 
99533 


99232 
992055 


99 
992035 
991939 


10133 
101133 
100633 
100133 


10033 
101%33 
1002433 
101 


101 

101233 
100?'33 
101 33 


1011633 
101 2539 
101*23 
1011233 


101533 
1012433 
1011433 
1012433 


1022433 
102% 
101733 
10243 


101 133 
101 "33 
1002853 
101 


101 

101 1839 
1007°33 
101%: 


101% 
1021033 
101%: 
1012733 


1012733 
101#*s3 
101423 
1017433 


111433 
1111533 
110 
110*33 


1101%33 
111453 
110533 

111149 


1111252 
113'433 
111833 

1112635 


1111633 
1112433 
1102%32 
111% 


111432 
1122253 
11153 
1122053 


1121633 
113 ‘22 
112 '6g9 
1122133 


1122239 
113%s3 

112!139 
1122% 


1122449 
112*1g3 
1121639 
T1265 


1121%3 
113%33 
1121539 
113% 


113 
11333 
1121799 
11333 


113532 
113 1039 
113433 
113% 


11376 
113% 
1114639 
112432 


107 ‘33 
1071533 
1051639 
106%33 


106 !233 
107 '33 
106 433 
107%s3 


107732 
10943 
107732 
1077733 


107! 433 
1073533 
1067's 
107 '%s3 


107 #33 105'33 
108 1%33 1052443 
107 '433 105 
10833 105133 


108833 1052533 
109 1041 633 
108432 1052539 
1091933 105#%33 


991439 
99203 
983%33 
99239 


99532 
992459 
995a2 
992033 


992'39 
101 '%33 
992139 
1002733 


100! 433 
100! 433 
100*33 

1001433 


1001433 
101 'ty3 
100!522 
101533 


101 *33 
1012739 
101 *33 
101263, 


1012833 
102 

101 '%33 
101'733 


10.12% 33 
101233 
101733 

1011432 


101133 
102433 
101! 139 
102133 


102 ‘33 
102423 
1012533 
102*32 


102532 
1021233 
10233 
102'233 


1021033 
10233 
10139 
102733 


1041833 © 
103 
103% 
1032039 
1042533 


1032633 
104*33 


1041633 
1061793 
1041633 
105 


105133 
105'ss 
104532 
1042233 


100233 


1002133 
1002'33 
100 ‘23 

100! 433 


1002239 
101! "39 
100! ‘33 
101 ‘gg 


101739 
10.12%» 
101733 
1012639 


102 
102 
1011839 
10.12% 


1012%33 
101 2%33 
1011433 
1011633 


1012733 
1021433 
1012233 
102 1%; 


1021539 
1021633 
102 

1021533 


1021733 
1022533 
- 102133 
1022233 


102533 
1022839 
102033 
102% 


1012433 
102 '%33 
1012433 
102%: 


102 1%z3 
122% 33 
102% 32 
102? 3 
102 ‘23 1027839 
102135 103432 
101143 102243 
102223 103 


102233 
102 633 
101233 
102433 


102'33 
1021133 
102139 
1021143 


1021033 
€1031139 
10232 

1022233 


1022233 
103132 

1021533 
102*%33 


102*139 
103 

1021933 
102%%33 


1082433 
108? %33 
103732 
108% 


1087s 
1081233 
107?2%33 
108422 


108432 

108739 
1072%39 
1082743 


1087%s3 
108% 
108! 633 
108233 


1082933 
109 

1082433 
108*!33 


1082839 
1082833 
1077%33 
107% 33 


106 
106) "s2 
105'%33 


100*°s9 106783 


1002933 
101233 

1002733 
100%33 


101 ‘33 
101732 
1007°32 
10133 


101 33 
1011033 
101133 
101733 


101733 
102 
10113 
1012733 


102 
102 
1012139 
1012933 


102?133 
103 *32 

102 '232 
102733 


1025033 
102! 33 
10227 33 
103! 433 


1031539 
103233 
103% 

103 133 


1032%33 
10377 33 
103! 439 
1032433 


1032533 
1032533 
103433 
6103 "143 


106 
106 a2 
1057533 
1057753 


1057833 
1062%32 
105?%s9 
10623 


1062%533 
1062443 
106233 
1062%33 


10659% 33 
107 

106 9°33 
106% 


1042839 
1062533 
105*!32 
105*'39 


---- 
<<< “<<< 
“<<< << 


100! %33 
100133 
100'®33 
100! *33 


<<< 
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* First Liberty Loan second converted (under the terms of the Fourth loan). c Cash Sale. 








Course of Bank Clearings 


Bank clearings this week will again show a decrease as com- 


pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday 
Jan. 10) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will fall 
19.2% below those for the corresponding week last year. 
Our preliminary total stands at $9,572,973,929, against 
$11,850,892,957 for the same week in 1929. At this centre 


there is a loss for the five days ended Friday of 17.1%. 
Our comparative summary for the week follows: 





Cleartngs—Returns by Telegraph. 
Week Ended Jan. 10. 


1931. 


1930. 





$5 ,064,745,737 
420,640,910 
,000 ,000 
343,900,000 
91,616 826 


137,575,395 
117,876,700 
113,696,719 
69,168,142 
26,489,352 


port clearings. 
137,850,243 
137 994,765 
120,127,260 
85,695,537 
54,534,349 





Twelve cities, five days 
Other cities, five days 


$6 987,789,781 
989,688 ,495 


$8 467,504,174 
1,280 ,655,575 





Total all cities, five days 
All cities, one day 


$7,977 478,276 
1,595,495 ,653 


$9,748,159.749 
2,102,733 ,208 








Total all cities for week 


$9,572,973,929 





$11,850,892 ,957 





—19.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 3. For 





that week there is a decrease of 16.1%, the aggregate of 
clearings for the whole country being $10,529,792,334, 
against $12,540,248,653 in the same week of 1929. Outside 
of this city there is a decrease of 19.3%, while the bank clear- 
ings at this centre record a loss of 14.3%. We group the cities 
now according to the Federal Reserve Districts in which they 
are located, and from this it appears that in the New York 
Reserve District, including this city, the totals show a 
loss of 14.3%, in the Boston Reserve District of 12.2% and 
in the Philadelphia Reserve District of 26.5%. In the 
Cleveland Reserve District the totals are smaller by 21.7%, 
in the Richmond Reserve District by 17.1% and in the At- 
lanta Reserve District by 29.7%. In the Chicago Reserve 
District the totals show a decrease of 12.4% ,in the St. Louis 
Reserve District of 28.0% and in the Minneapolis Reserve 
District of 5.6%. In the Kansas City Reserve District the 
shrinkage is 16.0%, in the Dallas Reserve District 41.7% 
and in the San Francisco Reserve District 28.3%. 
SUMMARY OF BANK CLEARINGS. 





Inc.or, 


Week Ended Jan. 3 1930. 1930. 1929. Dec. 








Federal Reserve Dists. x $ % 

lst Boston ._-.-.12 cities) 512,656,871 683,517,376] —12.2 
2nd New York..11 “ 7,199,985,769} 8,398,580,152] —14.3 
3rd Philadelp'la 10 543, 356,200 738,821,988] —26.5 
4th Cleveland... 8 365,910,010 467,102,463] —21.7 
5th Richmond 6 155,493,775 189,257,212) —17.1 
6th Atlanta._..12 155,991,998) 190,578,455] —29.7 
7th Chicago ...20 845,804, +49) 966,039,139] —12.4 
8th St. Louls_.. 8 —28.0 
9th Minneapolis 7 —6.6 
10th KansasCity 12 —16.0 
llth Dallas 5 —41.7 
12th San Fran..17 


177,634,219} 
95,680, 

161,357,858) 
$1,722,853 

264,139, 306) 


246,670,691 
110,642,733 
192,171,375 
88,685,870 82,498, 
368,181,199} —28.3 393,419,313 
12,886,671,572 
12,886,671,572 


462,655,659 
We also furnish to-day a summary by Federal Reserve 


Districts of the clearings for the month of December. For 
that month there is a decrease for the entire body of clearing 





ea} 10,529,792,334 
3,506,516,935 


12,540,248,653) 
4,344, 969,509 


—16.1 
—19.3 


15,084,574,730) 
4,698,670, 172) 




















Canada. .....--31 cities 229,846,480 374,370,731! —38.61 493,414,373 
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houses of 18.8%, the 1930 aggregate of the clearings being | December and the twelve months of 1930 and 1929 are ) given 
$42,473,317,793 and the 1929 aggregate $52,288,284,799. | below: 
In the New York Reserve District the totals show a diminu- 
tion of 18.3%, in the Boston Reserve District of 18.4%, Desbiiiiit Month of December. Twelve Months. 
and in the Philadelphia Reserve District of 28.7%. In 1930. 1929. 1930. 1929. 
the Cleveland Reserve District the falling off is 4.8%, in | stock, number of shares.| 58,764,397| 83,861,600) 810,038,161| 1,124,991,490 
the Richmond Reserve District 4.1% and in the Atlanta Rallroad and mise. ae = ae og '201000|8197 43600081, Nal 392.300 
Reserve District 18.9%. The Chicago Reserve District has | U-8.Governmentbonds_| 15,291,900) 15,427,000) 115,785, 142,079,800 
suffered a loss of 25.2%, the St. Louis Reserve District of | Total bonds.-..-.--. 1$263,444,400'$275,545,000|$2,763,567,550 $2,982,299,200 
23.8%, and the Minneapolis Reserve District of 15.9%. : 
: istri The followi ilati eari 
In the Kansas City Reserve District the totals show a decrease Ph a Jan 1 hag gare ahi the clearings by month 
of 12.9%, in the Dallas Reserve District of 29.5% and in the ’ an : 
San Francisco Reserve District of 14.8%. F MONTHLY CLEARINGS. 
Clearings, Total All. Cleartngs Outside . 
December December \Inc.or| December December Month. ” Now York 
1930. 1929. 1928. 1927. 1930. 1929. % 1930. 1929. % 
ae oe Reserve Dists. $ 3 % $ 3 $ 3 $ £ 
Boston ....13 cities} 1,993,758,260] 2,443,819,596] —18.4] 2,568,620,427) 2,601,982,538 | Jan__ _|50,678,406,142|64,913,654,189|—21 .9| 18,647, 101,592|21,009,988,319|—11.2 
pnd New York_.14 27,69,0361,293| 33,897,663,380| —18.3] 40,045,870,361| 32,677,521,616 | Feb___|41.707,901,982|53,635,030,040|—22 2! 15.720,253.075|17.705,271.710|—11.2 
8rd Philadelp’ial4 “ | 2,206,556,371| 3,092,304,136 —28.7| 3,042,358,664] 2,763,912,181 | Mar __|51,194.572,673(32,050,228.610|—17.5|17.429.514.546|19.731.389.932|—22.8 
4th Cleveland..15 “ 1,780,222,701] 1,870,147,626] —4.8] 2,026,192,108] 1,905,916,409 
Sth Richmond .10 “ 783,925, 817,564,488] —4.1| 855,518,965] 899,513,001 | 1st qu_|143580880,797| 180598 912,839|—20.5|51,796,869,213|58,446,649,961|—11.4 
6th Atlanta....18 “ 656,705, 810,425,259] —18.9 919,801,087 986,486,508 
7th Chicago -..29 “ | 3,237,541,785] 4,328,437,167] —25.2| 4,954, 97,781] 4,535,487,983 | Apr___|50,876,578,082|54,138,221,704| —6.0|17,340,439,550|19,140,668,300| —9.4 
sth St. Louis...10 “ 753,325,755] 982,040,234] —23.8] 1,096,378,951| 1,049,622,989 | May __|48.703,222,344|55,858.405,534|—12.8|17,274,304.424| 19.076.465.942|—18.4 
9th Minneapolisi3 “ 499,742,211] 694,678,443] —15.9| 647,794,107] 686,157,153 | June. _|49,754,859,458|52,967,719,206| —6.1|16,606,139,120)18,407,073,068| —9.8 
10th KansasCity - ' 956,564,861] 1,097,303,175] —12.9] 1,139,594,014] 1,107,435,798 
11th Dallas. ._.. “ 426,559,703] 619,308,364] —29.6| 629,404,313) 577,708,779 | 2d qu.|149334 659,884) 162964 346,444 —8.4/51,220,883,094/56,624,207,310) —9.5 
12th San vran..26 1,478,053, 1,734,592,923] —14.8] 1,945,004,916] 1,907,619,799 
6 mos_|292915 540,681|343563 259,283|—14.7| 103017 752,307|115070 857 ,271|—10.4 
. ss 42,473,317,793| 52,288,284, —18.8] 59,859,645,684| 51,599,365,354 
Outside N. Y. City. 15,512,736,543] 19,188,162,026] —19.2| 20,641,513,911| 19,689,342,703 | July __|47,063,160,251|60,608,300,494|—22.3|17,294,935,882|20,400,551,535|—25.2 
Aug _.|38,914.873,288| 59,062,966 ,344|—34.1/14,908.905,064| 19,863,741 ,735|—25.0 
Canada. ....-.- 29 elties| 1,604,977 1,952,716,8311 —17.8| 2,216,190,0541 2,380,303,432 | Sept _-|40;461 .500,858|58,136,974,579|—30.4| 15,051,788,862|19.184,012.910|—21.5 
We append another table showing the clearings by Federal 3d qu_|126439 534,397| 177808 241 ,417|—38.8| 47,255,629 ,808|59,448,306,180|—20.5 
Reserve districts for the twelve months back to 1927: 9 mos_|419355 075,078] 521371 500,700|—19.6| 150273 382,115| 174519 163,451|—13.9 
Oe 3 al 9 8 ata oe es fae aaa Sra ae waa 
Nov _- t 106,057 ,949| 21,349.03 —34. 
12 Months | 12 Months |Inc.or| 12 Months | 12 Months eqns? ‘ona’ ana 7éal__ erg ctrgr fm 
a a en a Dee __|42:473.317,793|52,288,284.7 18.8] 15,512,736,543) 19,188,162,026|—19.1 
Fe ee an 5 Piel ; r rs r 4th qu.| 124539 895,109] 193800 347 ,585|—35.8|46,512,059,952|63,410,402,673|—26.7 
RB wcce cit 25,905,025,993] 31,152,917,523] —16.9] 29,134,573,808] 29,608,240,625 aid \ ade 
} A ae MP osonld eae eee career cia ened ee ro ister con|aaehsoe soveoe | 12_mos|543894 970, 1871715171 848,285 23.91 196785 4420671237929 566,124|—18.4 
3rd Philadelp'ia — = 28,151,934,548] 33,989,427,506] —17.2] 31,554,665,027] 30,564,388,289 . P = 
3 Cleveland..15 ‘* | 21,138,939,099] 24,535,091,978] —13.9] 22,728,442,163] 22,012,742,276 The course of bank clearings at leading cities of the country 
Richmond .10 “ 9,076,108,317] 9,834,565,649] —7.7| 9,785,185,874] 10,335,542,052 * . 
on Atlanta...18 *« | g1279,809,273| 10,118,234,208] —18.2| 10,114,722,180] 11,108,531.915 owl the month of December and since Jan. 1 in each of the 
cago ...29 °° 43,810,266,289] 56,270,138,889] —22.2] 56,385,204,739] 52,677,335,684 i 4 11 e 
sth st Louls--10 OE ener Fey mr Rte br et brett ast four years is shown in the subjoined statements: 
mneapo - 6,135,244,372| 7,268,782,624| —15.6] 7,178,775,087] 6,751,071,502 BAN N r N Ss. 
10th KansasCity 16 ‘** | 12,011,213,880] 13,946,350,843] —13.9] 13,722,781,441] 13,248,164,056 ANK CLEARINGS AT LEADING CITIES 
11th Dallas... — = 6,368,466,301| 6,951,359,197] —18.9] 6,633,536,743] 6,558,572,517 ——————December. Jan. 1 to Dec. 31——-——— 
12th San Fran..28 “ 18, 445,884,972} 21,760,319,769] —15.3] 21,891,248,551] 20,090,766,999 (000 ,000s 1930. 1929. 1928. 1927. 1930. 1929. 1928. 1927. 
omitted.) $ $ $ $ $ $ $ $ 
WE, 00. 186 elties|543,294,970,187]715,171,848,285| —24.0]621,478,428,245|544,172,771,421 | New York___.---- 26,961 33,100 39,218 31.910 347,109 477,242 391,727 321,234 
Outside N. Y. City ....~| 196, 785,442,067] 237,929, 566,124] —17.31229, 750,951,981 }222,938,557,759 eS 2,098 2,890 3,312 3,106 28,707 36,714 37,842 35,958 
Canada... ....-29 cities} 20,046,784,836] 25,046,784,8361 —20.1| 24,556,298,5491 20,566,490,856 | Boston. -..------. 1,763 2,184 2,272 2,308 23,070 27,610 25,829 26,468 
Philadelphia. -. -.- 2,060 2,929 2,859 2,558 26,360 31,837 29,377 28,354 
The volume of transactions in share properties on the | ®t: 1°™8--------- 0 GIS Sk SK BTS TG TT 
J Pittsburgh. ._....- 837 781 850 784 9,240 10,163 9,453 9,289 
New York Stock Exchange each month since Jan. 1 for the | gan Francisco. ___- 743 864 1,011 992 9,559 10,938 11,491 10,118 
years 1927 to 1930 is indicated in the following: Baltimore __..---- 411 422 438 483 4,820 5,287 5,260 5,618 
Cincinnati__....-- 268 290 331 340 3,203 3,911 3,901 3,877 
Kansas City_..--- 495 582 597 592 6,302 7,451 7,254 7,254 
a, Py i Ps, oy Cleveland _._...-- 518 616 628 568 6,638 7,964 6,913 6,457 
New Orleans_....- 197 229 256 287 2,315 2,734 2,908 3,056 
Month of porn d sin tanec $0.38. 308 110,006,068 pry Hye 36.975408 Minneapolis _.---- 324 387 396 346 4,016 4.705 4,420 4,095 
WEET enccccce riety oor 008. +4 Louisville ......-- 102-147 182 168 1,850 1,941 1,936 1,880 
: cinneiamamemamias ee nent | Dell ..--...--- 643 825 976 758 8,440 11.558 10,434 8,770 
Ist Quarter.............- 226,694,430| 294,436,240| 188,902,334| 127,649,569 | Milwaukee _.__-_- 112 139 170 187 1,487 1,825 2,158 2,246 
Providence ....... 56 69 72 70 684 876 814 729 
Month of April......-....- 111,041,000| 82,600,470] 80,478,835] 49,781,211 
NO 78.340,030| 91,283,550] 82.398.724| 46.597.830 | Omaha--------.-- 173 «186 «=6©179 «6174 §=02,183 2,398 2,312 2,102 
Pe sccodlechsecea 76,593,250] 69°546,040| 63,886,110] 47,778,544 | Buffalo _.......-. 204 237 264 237 2,594 3,396 2,853 2,736 
EO ae 100 114 150 143 1,200 1,438 1,626 1,556 
2nd quarter Seeeseeeeeeee 265,974,280 243,430,060 226,763,669 144,157,585 Indianapolis Fe Re 82 98 104 103 1.092 1,286 1,208 1,208 
a 492,668,710] 537,866,300) 415,666,003] 271,807,154 | Denver ---------- 143 160 169 152 1,694 1,861 1,864 1,733 
to hai pre eee geen gee Richmond. ..-..-- 194 213 214 218 2,287 2,333 2,320 2,517 
of July.------------ 746, 378, 197, 575, Memphis-....---- 6 11 130 120 1,24: 1,173 1,192 
August 2-20-02 39 '869.500| 95.704,800] 67,191.08] $1,205,813 | Sattie. 154 170-210-211 1,908 2654 2.543 2'367 
mber..---.- 9 ® ’ ’ , . , ee ee ’ , ’ ® 
” tet : Hartford ___....-- 64 65 78 81 768 1,035 904 832 
ee GON. icc 141,160,735| 289,139,700] 196,966,962| 141,357,978 | Salt Lake City... 87 100 93 102 918 1,035 954 924 
Month of October. -- hed 65,497,479 141,668,410 128-831.435 50,280,449 RS re. ic 39,368 48,534 55,829 4,760 505,634 668,665 577,040 499,948 
Gober 2 58,764,397| 83'861.660| 92'837,350| 62/092,302 | O'%eF Cities.------ 2,105 3,754 4,031 4,139 38,261 46,507 44,438 44,224 
Total all......-. 42,473 52,288 59,860 51,599 543,895 715,172 621,478 544,172 
4t --e----------}| 176.208.716) 297.985.490| 307.028.860| 163.398.086 |... .. = ’ ’ ’ , , , , ’ 
P euerver 176,208,716} 297,985,490) 307,028,860) 163,398,086 | ,L.14e N. ¥. City 15,513 19,188 20,642 19,689 196,785 237,930 229,751 222,939 
Twelve months. _.......- 810,038,16111124, ,661, ,563,21 : } i 
mite acetate saps ltd anand ne wom We now add our detailed statement showing the figures 
Our usual monthly detailed statement of transactions on | for each city separately for December and since Jan. 1 for 
the New York Stock Exchange is appended. The results for | two years and for the week ended Jan. 3 for four years: 











CLEARINGS FOR DECEMBER, FOR YEAR 1930, AND FOR WEEK ENDING JAN. 3. 






































Month of December. Twelve Months Ended December 31. Week Ended January 3. 
Cleartngs ai— 
Inc. or Inc. or Inc. or 
1930. 1929. Dec 1930. | 1929. | Dec. 1931. 1930. Dee. 1929. 1928. 
3 3 $ $ 3 3 

First Federal Rese|rve District—|Boston— * - * : ’ 
Maine—Bangor -..._ 3,230,326 2,671,050) + 20.9 34,873,633 35,535,067; —1.9 658,488 730,813) —16.6 1,271,070 833,037 

BORER. nw caccene 15,607,173 15,970,777, —2.3 197,868,116 220,868,588; —10.4 3,984,268 4,015,730} —0.8 4,511,211 4,833,699 
Mass.—Boston-...-- 1,762,756,019| 2,183,865,714| —19.3| 23,070,468,729| 27,600,034,885| —16.6|| 457,952,283) 512,541,171| —10.7| 567,000,000} 652,000, 

 - TAVEE wcccncee »746,5 6,252,032) —24.1 57,280, ,549,077| —-18.8 935,389 1,255,987| —25.5 1,413,276 1,973,468 

Holyoke. ......... 2,495,909 2,473,169] +0.8 30,299,066 Pe oe | ea eee acct gueeseeel. -senesaee 

Nan any 2,438,681 5,496,395| —55.6 38,136,771 65,441,362) —51.7 480,078 1,172,797| —59.1 1,289,618 1,462,625 

New Bedford....-.- 4,210,357 8,597,861) —51.0 53,088,956 68,951,283) —23.0 809,231 1,775,658| —54.4 1,162,83 1,154,519 

Springfield. ....... 21,747,88 21,576,163} +0.7 243,701,444 297,921,246) —18.2 5,264,169 6,321,437) —16.7 8,062,793 7,429,347 

Worcester -......- 14,085,157 16,354,314) —13.8 174,694,717 196,246,099; —11.0 2,962,635 4,357,742| —32.0 4,369,105 5,044,095 
Conn.—Hartford .... 64,137,638 64,509,559} —0.6 768,282,452| 1,035,442,166| —37.2 16,886,109} 22,188,735) —23.9| 22,884, 20,834,585 

New Haven.-.-..... 29,383,114 32,270,531; —9.0 401,300,685 "468, 600,000} —14.4 7,201,847 9,075,917| —20.6 9,584,258 9,328,960 

Waterbury ---...-- -626,500 10,965,300) —20.4 111,115,660 139,691,400] —20.4|) --..2.--) 0 foe eeel  sanneaecl  . «Annan 
R. I.—Providence- .- 55,786,600 69,020,800) —19.2 683,896,100 876,117,400) —22.9 14,572,300 19,154,900} —23.9 19,184,700} 19,692,300 
N. H.—Manchester-- 4,506,347 3,795,931) +18.7 40,029,420 ,088,643) —0.1 50,074 926,489} +0.5 908 ,636 1,016,735 

Total (14 cities)....| 1,993,758,260| 2,443,819,596] —18.4] 25,905,035,993| 31,158,917,523| —16.9]| 512,656,871] 583,517,376] —12.2} 641,641,598) 725,603,370 
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CLEARINGS—(Continued.) 





Month of December. 


Twleve Months Ended December 31. 


Week Ended January 3. 





1930. 


1929. 


1930. 


1929. 


Inc. or 
Dec. 


Inc. or 


1928. 





Second Federal Re 
bany 


Conn.—Stamford - .-- 
N. J.—Montclair...- 


Total (14 cities) .... 
Third Federal Res 
Altoona 


Total (14 cities) _... 
Fourth Federal Re 
Akron 


xington 
w. Va -— Wheeling - . 
Total (15 cities) ..__ 
Fifth Federal Rese 


W Va.—Huntington. 
Va.—Norfolk 


8. C.—Charleston.-_. 


Hag 
D. C.—Washington- - 
Total (10 cities) .._- 


Sixth Federal Rese 
Tenn.—Knoxville_-___ 


Miam 
Ala a eiesien=* “ 


Montgomery 
Miss .—Hattiesburg __ 
Jackson 


Total (17 cities) _._- 


Seventh Federal R 
Mich .—Adrian 


p< Abeba Te 
South Bend 


Oshkosh 
Iowa—Cedar Rapids. 
Davenport 


Iowa City 
Sioux City 


Total (28 cities) ..-.- 


Eighth Federal Re 
Ind.— Evansville 
New Albany 


Tenn.—Memphis- -.-.. 

Ark.— Little Rock... 

Tll.— Jacksonville. -.-. 
Quin 


Total (10 cities) ...- 


$ 
serve District 


8,870,859 


BS 
—New York- 
27,770,312 


5,958,309 
236,678,114 
3,769,763 
5,419,666 

33, —— 122, att 
58" 983,872 
23,005,123 
17,857,243 
4,212,360 
171,738,804 
226,712,893 
5,987 


353,497,666 
70,199,795 
2,594,443,330 
1,364,282 
61,741,471 
347,109,528,120 

9 58 843 


599,751,946 
290,261,978 
208 474,112 
41,073,525 
1,790,926,944 
2,250,855,686 
88,788,453 


331,980,049 
78,010,459 
oR ee ate 


% 


+6.1 
—10.6 
—23.6 


2) —13.1 


38) —13.2 


71,092,3 
477 242,282,161 
+778 ,486 
850,955,176 
,869,476 
240,409,568 
50,227,722 
1,873,545,343 
2,797 ,244,114 
97,011,847 


13,659,703 
6,943,919 
3,100,397 


428 
37,398,978 
52,526,110 


7,252,129 
1,683,608 
62,215,287 
920,237 
1,427,193 
8,254,320,860 


20,470,413 
8,676,145 
3,493,438 
1,561,725 





27 690,361,293 


erve District 
5,182,352 
16,128,140 
4,578,034 
18,690,076 
7,968,855 
2,734,889 
3,275,597 
2,060,000 ,000 
13,863,648 
20,074,051 
13,998,044 
9,047,685 
19,100,000 
20,909,000 


33,897 ,663,389 
—Philadeltph 


,000 ,000 
17,495,697 
22,969 ,003 
15,953,536 

8,320,205 
11,492,617 


, ’ 


slit 
omwssrw 


tid 
peg ade 
NeNUwadndntv mado 


355,569 ,068,151 


68 ,868 ,072 
225,717,798 


+360 000,000 
178,233,147 
245,741,796 
178,381,878 
105,501,365 
118,146,203 
220,839,000 


487 ,551,440,643 


78,710,687 
276,486,497 
63,824,255 
246,312,192 
108,996,383 
35,265,231 


335,876,651 
206,040,804 
112,795,414 
Sake ae 


, ’ 


4,724,000 


8,398,580,152 


1,271,236 
4,905,177 


5,510,000 


10601 ,002,184 


1,338,124 
4,543,538 


5,463,695 


8 452,923,601 


1,578,490 
4,814,652 





2,206,556 ,371 


serve District 
17,814,000 
15,349,319 
267 ,618,589 
518,050,980 
63,883,800 
3,596,597 

66: 


16,546,828 


3,092,304,135 


—Cleveland- 
20,141,000 
18,987,580 

289,520,118 

615,913,603 
71,638,100 


18, 253,228 


+1 


oo 


28,151,934,548 


244,201,000 
209,510,783 
3,202,938,421 
6,637 ,913,338 
792,932,400 
48,898,612 
18,490,723 
93,261,261 


81,102,560 

9, 240, 076" ‘487 
2,259,046 

194° 767,050 


33,989 427,506 


349,750,000 
252,951,681 
3,910,555,730 
7,964,234,471 
905,967,900 
67,249,607 
24,346,327 
109,509,897 
322,937,297 


10,162, 939, 978 
106,365,138 
242,676,240 


543,356,200 


738,821,988 


707,590,165 


78.227 ,452 
167,638,674 
20 300 


2,084,914 
5,803,874 





1,780,222,701 
rve District.- 


12,078,766 
8,672,817 
10,095,707 
410,891,792 
2,097,018 
2,775,998 
117,573,071 


1,870,147 ,626 


-Richmond— 
5,627,091 
23,795,066 
213, ory 781 


116,074,630 


ao | MAH WO wt NINe 


| 
Litdbeete lee L] dee 


| bois doe Omrnoon 


21,138,939,099 


56,337,080 
213,137,682 
2,286 ,520,865 
117,088,662 
100,235,165 
108,282,902 
4,820 ,464,324 
24,658,271 
31,775,772 
1,317,607 ,594 


24,535,091,978 


63,130,826 
247,128,060 
2,333,296,114 
125,618,965 
114,752,998 
117,079,295 
5,286 948,733 
24,775,584 
40,444,345 
1,481,390,729 


365,910,010 


941,750 
3,606 ,223 
36,951,000 


26,020,374 


467,102,463 


1,272,148 
4,574,062 
45,178,000 


27,649,681 


472,596,387 


1,350,230 
6,972,709 


30,151,643 


437,334,588 


1,431,659 
5,202,698 
44 000 


28,391,713 





783,925,162 


rve District.— 
*11,000,000 
74,577,551 
187,854,150 
7,374,627 
3,635,753 
5,631,828 
48,183,093 
b7,898,000 
7,913,489 
75,059 ,677 
.711,306 
4,133,154 
5,321,000 
9,441,436 
2,536,692 


862,566 
197, 571,381 381 


817,564,488 


~Atlanta.— 
13,083,792 
94,228 ,682 
221,483,329 
10,117,981 
5,255,990 


106, 328" 222 
9,289,183 
7,638,072 
6,534,000 
8,243,360 
3,327 ,454 
1,098,212 

229,119,453 


9,076,108,317 


143,741,364 
1,078,478,051 
2,258 ,286,150 

89,214,260 
48,242,835 
72,467,235 
675,293,206 
123,198,000 
88,717,724 
1,010,297 ,655 

96 ,642 


108, 145,650 
33,982,738 
9,958,037 
2,315,470,043 


9,834,565,649 


160,390,810 
1,234,935,792 
2,927 ,843,030 

114,504,845 


90,958,461 
778,250,904 
142,316,000 
136,395,461 

1,277 ,239,054 
109,339,262 

88,121,435 

85,983,000 
111,691,055 

45,168,531 

17,457,100 

2,734,424,704 


155,493,775 


*2,500,000 
14,151,914 
42,605,033 

1,243,872 


1,135,535 
11,583,979 


16,961,764 
2,041,079 


60,366,090 


189,257,212 


3,560,349 
19,453 ,033 
51,154,908 

2,043,165 


1,489,714 
23,282,000 


28 ,437 ,466 
2,435,207 


1,992,515 
3,583 
53,543,515 


201,885,648 


3,221,618 
23,132,352 
59,652,638 

2,379,155 


1,843,763 
16,839,499 
2 000 


26,908,610 
2,379,109 


642, 
67,332,878 


212,050,539 


2,222,144 
16,970,469 
000 


32,231,539 
2,373,702 


68,318,003 








656,705,703 


eserve Distric 
822,116 
3,793,255 
643,133,812 
10,269,200 
23,410,047 
3,660,000 
12,031,178 
13,288,609 
18,097,734 
82,215,000 
10,949,894 
20,762,956 
10,463,208 
111;734,612 
2,962,260 
13,078,499 
47,279,574 
32,123,695 
2,026,821 
18,312,329 
4,874,369 
4,232,071 
6,721,758 
2,098 385,706 
4,524,968 
16,122,801 
11,581,202 
10,684,111 


810,425,259 


t—Chicago— 
1,022,461 


13, 434, 773 
24,712,288 
7,295,634 
12,702,154 
17,106,071 
23,803,162 
98,142,000 
12,343,348 
23,352,234 
12,644,973 
139,212,043 
3,379,524 
13,450 ,465 
60,565,168 
42,916,405 
2,021,030 
27,144,474 
6,552,995 
5,076,090 
7,182,687 
2,890,067 ,653 
5,136,832 
23,450,056 
15,394,934 
11,141,003 


8,279 809,273 


10,745,160 
46,278,924 
8,440,151,513 
145,865,362 
287,853,084 
57,646,083 
175,838,800 
166,730,598 
253,971,064 
1,092,108 ,000 
135,223,195 
263,191,437 
136,958,500 
1,487 453,843 
40,009,150 
158,788,202 
637,723,686 
439,220,462 
24,256,693 
298,998,273 
71,518,177 
53,739,239 
92,540,349 
28,707 ,627,136 
62,009,970 
233,987,210 
156,682,125 
133,250,054 


10,118,234,208 


14,764,327 
54,821,896 
11,558,165,403 
220,442,316 
388,723,194 
105,172,135 
203,161,895 
209,224,323 
296,543,662 
1,286 ,073,000 
166,260,154 
282,846,687 
161,114,961 
1,825,350,991 
49 445,900 
166,327,972 
672,066,653 
527 409,513 
25,545,078 
362,277,589 
83,909 ,006 
66,784,797 
103,365,518 
36,713,580,962 
66,854,298 
309,660,998 
205,308 ,336 
144,937,325 





155,991,998 


181,780 
588,974 
170,701,620 


3,074,640 
2,452,441 


19,200,000 
3,261,573 
6,119,000 


1,046,040 


497 560,486 
87,700,885 
3,612,851 
2,236,182 
2,102,113 


190,578,455 


299,813 
1,159,734 
201,518,955 


3,479,945 
3,866,000 


25,551,000 
2,636,228 
7,310,880 


5,877,173 
1,576,074 


646 ,222 646 
1,126,492 
5,634,578 
3,302,377 
2,443,219 


209,273,713 


364,363 
1,041,025 
166,346,695 


2'933,929 


26 ,859 ,000 
3,981,130 
7,164,205 


7,148,827 
1,776,069 


1,887,012 
824,125,280 
1,486,640 
6,321,327 
3,771,507 
2,814,933 


214,297,373 


305,447 
1,273,831 
138,792,530 


3,933,620 
24,018,000 


3,267,700 
7,496,041 


2,555,185 





3,237 ,541,785 


serve District 
= 187,000 


,668 
510; 467 ,808 
102,368,456 


2,603,879 


4,328 ,437,167 


—St. Louis— 
21,072,751 
8,212 
617,747,014 
147,959,331 
2,621,378 


5,947 ,622 


43,810,366 ,289 
241,354,305 
8,858,206 
6,146,332,080 
1,850,136,498 
20,386,427 
104,085,592 
954,000,029 
606,192,265 


10,567,352 
60,986,238 


56,270,138,889 


277,018,070 
9,538,727 
7,278,217,025 
1,940,887,905 
21,782,580 
129,177,974 


78,402,412 


845,804,449 


449,697 


12,503,223 
7,736,636 
+764 
519,224 


966,039,139 


1,119,268,130 





884, 
41,470,232 
06,565 
24,719,678 
15,380,147 
50,342 
1,588,089 


1,092,147,701 





22,269,309 
14,147,170 
8,600 
1,532,477 








753,325,755 


982,040,234 











10,002,898 ,992 





11,787 ,219,456 











177,634,219 


246,670,691 














283,499,559 


266,977,625 











262 























































































































FINANCIAL CHRONICLE [Vow 132. 
CLEARI NGS8—(Conceluded.) 
Month of December. Twelve Months Ended December 31. Week Ended January 3. 

Cleartngs at— = 

Inc. or Inc. or Inc. oF 
1930. 1929. Dec. 1930. 1929. Dec. 1931. 1930. Dee. 1929. 1928. 
Ninth Federal R: pe ri Mi ; li ° : . > y , = ‘ 7 

D e esierve District—|- Minneapolis|— 

Minn.—Duluth-....- 22,920,233 31,768,960| —27.8 279,895,777 390,823,396) —28.4 4,938,697 4,822,248} 42.4 5,681,086 6,652,998 
Minneapolis. ....-.- 324.080.761| 386,839,131] —16.2) 4,016,265,425| 4,705,231,843) —14.6 67,128,991| 76,965,546) —12.8| 80,711,396) 75,274,590 
Rochester........- 1,051,445 2,658,429| —60.0 28, ,330) eS OE S| ee eee ae ees PEE BRAS AEST, RES 
St. Paul.......... 99.573,802| 114,876,588] —13.4| 1,200,088,456) 1,437,575,407| —16.4 17,914,803} 22,092,310} —18.9| 30,298,746) 30,987,455 

N. Dak.—Fargo..-.- 8,933,404 9,061,411| —1.4 102,983,785 109,463,285| —6.0 1,723,464 1,826,992| —15.7 1,965,577 1,905,323 
Grand Forks...... 6.633, 7,798,000) —14.9 83,571,000 96,786,000) —13.6)) -..--.--) 9-222. pace" Qaeewadel. eee 
Tee aaa 1,518,582 1,989,080| —23.7 20,082,098 Se eeeee SSA cwenccesl . webeecen al  enbancedl pommenie 

8. Dak.—Aberdeen-- 4,661,079 5,118,715| —47.7 53,202,133 63,504,526| —16.2 770,756 1,179,483] —34.5 1,376,643 1,185,436 
Sioux Falis.......- 8,159,000 8,898,552) —8.3 99,433,856 eT ie rn Sa eaeee ass ee ee eee 

Mont.—Billings. ..-- 2,922,249 3,151,832| —8.4 33,136,648 38,736,025] —14.4 460,154 442,154, +4.1 760,490 596,191 
Great Falis......-- 4,451,783 5,796,859| —23.2 54,660,708 Tee, PO oo el. . cen Spee DORN "Lea 

i aces ae 14,445,818 16,153,152) —10.6 158,239,335 188,049,416) —15.9 2,743,163 3,254,000| —15.7 3,761,000 2,972,000 
Lewistown....---- 391,055 j —31.1 4,736,821 7 EDT SE is nae. c.. apbecdeee ys peo SR aaa 
Total (13 cities)....| 499,742,211] 594,678,443) —15.9| 6,135,244,372| 7,268,782,624| —15.6 95,680,028] 110,642,733] —5.6| 124,554,938} 119,573,993 
Tenth Federal Res\erve District-|-Kansas City|— 

Neb.—Fremont- - - -- 1,317,393 1,540,709| —14.5 16,296,319 19,871,632) —28.0 282,199 361,953) —32.1 491,492 on, ase 
Hastings.......... 2,192,882 2,178,898| —40.6 26,305,091 30,058,874) —12.5 389,502 565,573} —31.1 557,728 
BE. ckiumeanie 13,836,464 15,121,778} —8.5 175,817,374 208 ,468,855| —15.7 3,050,084 3,458,370| —11.8 4,999,338 5.408, «78 
| | eee 173,242,465! 185,641,936] —6.7| 2,183,257,401| 2,397,776,990| —8.9 35,158,849| 40,030,932| —12.2) 39,966,406} 38,000,489 

Kan.—Kansas City_. 9,916,867 9,676,800} +2.5 109,882,111 ek a Cerrar pea eee i I SA ag <a 
OS eae 15,050,519 14,822,984, +1.5 170,679,470 188,162,771) —9.3 3,680,012 3,292,583} —0.6 4,427,347 3,987,090 
Wichita.......... 29,043,737 34,166,147| —15.0 366,334,805 440,147,018] —16.8 6,501,408 7,899,815| —17.7 9,992,474 8,301,929 

Missouri—Joplin . ..- 3,133,405 4,901,008) —36.1 47,687,133 70,482,268 Dit . nhawenal stoma PT IEEE GANA paeseyie’ «CSR 
Kansas City_...._- 495.496,360| 582.111,984| —14.9| 6,302.246.728| 7,451,137.423| —15.4|| 106,016,383| 128,078,099] —28.2| 125,786,168| 130,586,142 
St. Joseph. ....... 22,695,383 27.801,307| —18.4 289,851,742 361,895,823) —19.9 4,322,762 6,152,992} —29.8 6,623,708 7,124,134 
la.—Tulsa.._...-- 35,778,359 47,050,177| —24.0 487,606,641 STO RM | Skene teul ))) wabedonads OLS ETE RON pedis RT IM 

Colo.—Colo. Springs_ 5,097,106 5,144,4)9| —1.9 61,740,658 74,753,629| —17.4 598,671 797,626| —25.0 1,087,572 1,796,727 
{eee 143,447,264| 159,648,033] —10.2| 1,694,207,214| 1,861,410,591] —9.0 a a a a 2 
eee 6,316,657 7,496,995| —26.7 79,301,193 90,836,614] —12.7 1,357,988 1,533,432] —12.5 1,800,410 1,384,188 
Total (14 cities)....| 956,564,861] 1,097,303,175| —12.9] 12,011,213,880] 13,946,350,843| —13.9|| 161,357,858] 192,171,375) —16.0| 195,732,243] 197,638,326 
Eleventh Federal |Reserve Distr|ict—Dallas — 

Texas—Austin...... 6,385,938 ,140,406| —21.7 76,981,831 97,763,410| —21.2 1,240,976 1,285,597, —3.5 2,046,421 2,114,138 

umont.......- 829,000 544,000] —8.4 96,974,276 Te Se PR, |. eee EEE ~. meceon eae” + paeeae |. 5 cei, 
lid irltngs wanckgnteas 174,024,000} 265,860,631] —35.6] 2,122,364,049| 2,881,787,579| —26.5 35,699,076] 64,266,238] —44.5| 63,847,918) 57,981,006 
| eee 23,500,496 29,968,240] —21.6 298,613, sR, OM 9 eR ma tional 
Fort Worth....... 40,912,000 63,317,556| —35.4 520,252,889 744,516,447| —31.5 6,804,667} 10,921,550} —37.7| 13,240,481 9,381,461 
Galveston. ._....._ 15,510,000 ,604, —45.4 179,440, 284,292,000) —36.9 366, 3,933,000} +11.0 6,727,876 490, 
Houston. ......... 141,279,723} 179,562,966) —21.3] 1,676,248,710| 2,008,863,851| —16.5|)) -..-..-.} 9 -..222ee iia  weboeigils. . sieauiaie 
Port Arthur....... "586,195 3,422,810] —24.4 35,361,870 Dee - Ce | Skeeeekis CR OG Ree Sa 
Texarkana........ 1,675,207 2,798,826) —51.3 24,116,049 DO GEEUEPOEELGH |. bacbstenl -, eeocdacd it  ~—dion imneine 
Wichita Falls...... 7,160,000 10,169,000] —29.5 100,312,041 Oe |. eas Ee rete Os TO: lege FAS 

-—Shreveport....- 15,697,144 24:919.929| —37.9 237,800,692 290,465,691} —18.1 3,612,134 8,279,485| —56.4 6,876,906 6,532,339 
Total (11 cities)....| 436,559,703] 619,308,364) —29.5| 5,368,466,301| 6,951,359,197| —18.9 51,722,853| 88,685,870} —41.7| 92,739,602) 82,498,944 
Twelfth Federal R\eserve Distric|t—San Franc]|isco— 

Wash.—Bellingham _ _ 3,431,000 4,484,000} -.-- 50,040,884 Pr epee | she Soar Peet CREA il aA Ns 
Seattle ........... 153,637,442| 179,012,378] —41.2) 1,997,926,280| 2,653,702,788| —24.7 30,763.850| 40,585,536) —24.2| 54,127,964) 43,506,261 
Spokane.........- 47,621,000 54,172,000} —12.1 9,737,000 »345,000| —25.9 10,875,000] 12,084,000} —10.0} 13,795,000) 12,194,000 
i epaepibegee, 5,499,105 7,715,198] —28.7 60,000,038 87,403,918) —43.4 926,161 1,659,345] —44.2 1,570,883 1,532,445 

Idaho—Boise__.....- 7,632,813 7,366,720| +3.4 72,789,413 ee all, deen ak. aaituene - aca 

Oregon—Eugene...-- 1,580,000 2,093,000] —24.5 21,303,239 a ee eens Peeerenes ah hte \ . sidieeeiiaeae 
BOI. 6 wsnnces 135,074,129] 165,167,105! —1i8.2|] 1,769,799,112' 2,074,370,046| —14.7 25,724,701! 36,088,194) —28.7' 37,861,988] 31,595,091 

Utah—Ogden _...._. 7,820,936 9,587,962] —18.4 82,968,375 Jf 2S. fe 7 eee ep na RN REESE ae pipet 
Salt Lake City_____ 87,330,002} 100,456,824) —24.2 917,786,774| 1,035,216,759| —11.4)| 20,405,234) 22,662,287] —10.0) 19,769,698) 20,811,365 

Arizona—Phoenix-... 16,391,000 21,480,000] —24.8 199,040,000 343,268,0001 —19.1]) 9 eee ccct] cece ne ee neaen? whameedl | daa 

Calif.—Bakersfield _ - - 5,238,751 7,592,149) —31.0 87,256,303 EE Sine oi: peadined, sania 
Berkeley_._...._.- 19,812,166 20.897,993| —5.2 232,253,785 OU a ee < aes: eee ae RS EE ECTS (Ae Oe 

RS at 12,944,586 19,458,420] —33.5 151,401,338 234,749,359| —35.5 1,826,688 3,069,195 5 3,869,551 4,323,165 
Long Beach. __..._ 32,276,686 35,269,967| —28.6 365,062,994 455,777,616) —19.9 6,582,675 7,557 ,962| —12.0 8,994,639 8,153,001 
Los Angeles.._.... No longer will |report clearing|s No longer will) report clearinigs. 
Modesto.__......- 3,216,406 10,844,607, —70.4 50,561,882 Oe EE i: ncnnaind i adiinen aoa AEE! CR A wel cee ain ie ha 
Oakland -_..._.. ci 69,243,479 82,068,226] —15.6 787,841,211} 1,020,614,221| —22.8 13,377,649] 18,662,787| —28.4| 20,158,703; 21,492,319 
Pasadena.____._._ 25,261,652 26,181,103] —3.5 293,876,642 364,472,854| —19.4 5,608,826 5,819,944, —3.6 2,320,956 7,527, 
Riverside. -....... 3.496.037 3,605,304] —3.1 49,565,876 CC 7RE OUR. kccnnmne ganna acnel - ticiemhaties ait. ~\' eceeeaaaimnaes 
Sacramento... __.- 30,664,223 34,969,119] —12.3 354,648,306 394,181,830] —10.0 4,505,885 6,516,798| —30.9 6,030,498 7,284,993 
San Diego-......- 24,475,403 30,518,458] —19.8 276,387,907 326,932,602} —15.5 5,279,164 6,077 ,854| —13.1 6,919,117 5,878,378 
San Francisco... _- 742,770,345; 864,377,972) —14.1| 9,558,593,667| 10,938,051,445| —12.6|| 130,612,991] 197,440,246] —33.9| 223,883,812| 217,897,000 
I a aa 13,233,437 15,837,839] —16.4 157,352,616 190,592,939] —28.5 2,812,25 4,059,110] —31.7 3,931,327 .362,174 
Santa Barbara... _- 9,414,548 9.462.972) —1.6 104,427,920 106,813,576] —2.3 1,768,630 2,147,430} —18.7 1,823,061 ,087 ,906 
Santa Monica. .... 9,064,058 8,932,438] +1.5 102,745,953 104,376,297, —1.5 1,629,593 1,924,011] —15.4 2,246,563 ,007, 
Santa Rosa. -__.__- 2,238,184 2,352,169] —4.8 24,244,757 pe EE I RS api seis ae Rit GRR iS: i - Rpanenear on Fe 
Stockton._......_- 686, ,689,000} —18.8 108,272,700 135,379,700] —20.1 1,440,000 1,826,500| —32.3 2,328,100 3,796,100 
Total (26 cities)._..| 1,478,053,988| 1,734,592,923] —14.8] 18,445,884,972| 21,760,319,769 15.3|| 264,139,306] 368,181,199] —28.3] 434,790,563) 393,419,313 

Grand tot. (186 cities) |42,473,317,793|52,288,284,799| —18.8|543,894°970,187|715,171,848,285| —24.0|| 10529 792,334] 12540 248,653| —16.1|15084 574,730] 12886 671,572 

Outside New York -- /15,512,736,543|19,188,162,026] —19.2/196,785,442,067|237,929,566,124| —17.3||3,506,516,935|/4,344,969,509| —19.3|4,698,670,172|4,632,350,712 

——===_—— 

CANADIAN CLEARINGS FOR DECEMBER, FOR YEAR 1930, AND FOR WEEK ENDING JAN. 1. 
Month of December. Twelve Months Ended December 31. Week Ended January 1. 
Clearings at— 
Inc. or Inc. or Inc. 
1930. 1929. Dec 1930. 1929. Dec. 1931. 1930. Dec. 1929. 1928. 
Canada— $ $ $ $ % $ % $ i 

Montreal... ........ 568,116,618] 652,916,610} —13.0] 6,917,957,808|] 8,279,414,820| —16.5|| 125,351,818] 126,224,334) —0.7| 181,405,912] 156,256,879 

“ ppeeeees: 477,703,707| 571,132,287| —16.4| 6,036,828,536| 7,721,361,164| —21.8 8,988,196] 115,643,237) —31.9| 144,836,090) 149,282,008 

ER + 0 waiccenis 186,949,704| 272,812,662} —31.5| 2,517,469,597| 3,393,339,677| —25.8 32,267,816] 46,658, —30.8} 59,665,232) 59,365,340 

Vancouver..._...._- 77,624,994 91,828,243] —15.5 ,132,520] 1,243,625,652] —20.0 13,381,721] 18,752,256] —38.6| 23,208,519} 19,961,330 

Ottawa... _.........- 31,646,219 38,466,871] —17.7 372,586,710 895,304) —16.1 5,422,740 6,784,241) —20.1 8,045,936 7,466,725 

Se tkvissencna 28,515,459 33,501,515] —14.0 339,596,344 375,097,862} —9.5 4,820,001 6,214,633) —22.6 8,727,502 7,030,155 
eescahogeaca 14,608 ,296 17,358,597| —15.9 174,720,945 197,539,725} —11.6 2,616,593 2,081,500] +25.7 3,763,121 3,309,847 

Hamilton. __........ 24,736,866 31,269,464) —21.9 320,976,401 350,828,242} —8.5 4,493,393 6,500,560) —30.9 6,375,461 6,621,939 

.  _ eepegqeacs 37,813,817 51,385,615) —26.4 451,865,100 697 ,716,733| —35.2 5,679,438 9,667 ,467| —41.3} 13,896,327] 11,073,305 

St. John............ 9,732,561 10,952,691] —11.2 124,224,187 151,865,016] —19.5 1,720,124 2,567,620] —33.0 2,841,537 3,043,208 

. Seapets: 9,857,923 11,259,128] —12.4 125,903,653 151,226,015) —16.8 1,404,372 2,093,059} —32.9 2,370,045 2,107,285 

ie onncwhinaisn 14,679,129 15,433,212| —5.0 168,006,976 183,916,716] —8.7 2,665,354 3,563,075| —25.2 3,565,844 4,323,057 

Eamonton.......... 26,261,838 32,269,141] —18.6 296,550,901 358,982,727| —17.4 4,093,919 3,377,846) +21.2 7,422,488 6,667,575 

 eeppenaece 19,926,844 27,600,977| —26.2 252,891,214 341,917,650) —26.1 3,364,797 5,657,740) —40.5 3,307,341 5,347,173 

Brandon.--......... 213,608 2,780,544) —20.4 26,763,125 35,403,096] —24.4 384,108 539,871] —28.8 691,894 674,318 

Lethbridge_._.._____ 2,438,912 3,320,447| —26.6 27,734,091 38,807,465) —29.5 404, 662,175| —37.7 675,922 648,517 

Ar eee ee 9,686,927 12,248,744, —21.0 117,776,088 146,732,755] —19.8 1,749,397 2,484,817| —29.6 2,961,327 2,569,418 
oose Jaw..__._____ 4,201,556 5,658, —21.7 59,359,874 72,492,575| —19.1 672,075 1,198,359] —43.9 1,701,543 1,765,279 

Brantford -_-__..._._ 5,577,966 6,168,818] —9.6 58,624,628 76.811.637| —23.7 958,732 1,258,507} —23.9 1,452,050 1,358,528 

Fort William ___.___- 3,853,618 4,570,902] —15.7 43,514,483 52,807,241] —17.6 643,374 874,271| —26.4 1,017,279 1,071,698 

ion Westminster-____ ,407 686 4,447,606] —23.4 43,641,532 52,236,137| —16.4 9,429 912,140) —39.8 ‘ 857,221 
edicine Hat. __._.. 1,418,249 1,963,604] —27.8 17,402,533 26,445,424) —34.2 194,347 327, —50.7 459,747 419,380 

Feterborough CR ee 4,318,228 4,076,743} +5. 47,113,834 51,283,226) —8.1 641 796,494) —10.7 975,447 648,593 
erbrooke...__..___ 3,645,895 4,336,102} —15.9 45,958,555 54,664,850) —15.9 630,800 803,889} —21.5 1,007,259 1,110,889 

Pa 5,842,399 6,174,116] —5.4 63,411,096 71,102,678] —10.8 1,055,789 1,208,871! —12.1 1,230,469 1,258,142 

.  SPpRS RE 14,705,111 21,134,371] —30.5 214,688,007 303,189,777| —29.2 2,938,222 3,932,725) —25.3 6,642,690 4,568,733 

Even ce Albert._..___- 1,943,779 2,431,962] —20.1 22,887,312 27,389,870] —16.4 229, 71,135] —52.3 560,679 547,327 
oncton -.......... 3,901,249 5,295,445] —26.3 51,039,289 53,623,914 8 725,764 .765| —44.9 1,033,949 1,025,464 

TR Sh 3,505,432 3,612,658} —3.0 44,029,368 46,678,714) —5.7 599,188 739,532} —18.8 971,760 917,364 
id wh sable 3,255,010 3,719,481] —12.5 32,665,088 41,710,000} —21.7 629,818 757,292) —16.8 759,753 879,105 

Sarnia_.........._.- 2,888,352 2,589,721] +11.9 36,465,041 42,932,463) —15.1 404,887 1, é ¥ 479,197 

Total (31 cities)_-.! 1,604.977,952! 1,952,716,831' —17.8| 20,046,784,.836' 25,085,039,125' —20.1'| 229,846,480 374,370,731' —38.6' 493,414,373! 462,655,659 














* Estimated. a No longer reporis weekly clearings. b Partly estimated. 
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Quotations of re 





as follows: 
Jan. 3 
931. 
Bank of France. 18,000 
Nationale de Credit.... 1,195 
de Paris et Pays Bas... 2,170 
Banque de Union ose 1,255 
fan Pacific. ......... ---- 1,060 
Cana! de Sues ................ 16,300 
Cle Distr. ee heii a> oeenes 2,465 






PRICES ON PARIS BOURSE. 


resentative stocks on the Paris Bourse 
as received by all e each day of the past week have been 


Jan.5 Jan.6 Jan.7 Jan.8 Jan.9 
1931. 1931. 1931. 1931. 1931. 
18,000 17,900 17,700 17,600 
1,195 1,185 1,165 nigiei 
2,180 2,170 2,140 2,150 
1,295 1,255 1,245 pn 
1,080 1,060 ian oo 
16,350 16,150 16,180 soil 
2,060 2,030 1,990 eerie 
2,480 2,460 ? 2,400 
500 480 470 onee 
565 552 551 560 
1,620 1,620 1,610 1,600 
630 630 650 650 
1,170 1,135 1,100 eae 
1,140 1,139 1,139 —— 
2,460 2,430 2,400 2, 
2,380 2,370 2,310 2,320 
870 860 860 shen 
1,075 1,075 1,050 ogn~ 
201 196 196 196 
493 485 450 426 
125 126 128 126 
650 631 Holi- 625 628 
1,110 1,060 day 1,020 1,010 
1,552 1,545 1,540 —- 
2,120 2,080 2,020 2,010 
1,345 1,355 1,350 news 
130 121 127 ae 
1,950 1,900 1,850 1,870 
86.10 86.90 85.50 85.70 
134.50 134.70 134.60 134.60 
101.80 101.80 101.60 101.70 
101.60 101.80 101.60 101.80 
101.60 101.50 101.60 101.90 
3,040 3,010 — 2,970 
3,380 3,350 3,345 liom a 
1,660 1,650 1,660 pine 
1,905 1,916 1,910 énee 
900 895 890 dean 
175 150 168 heat 
940 880 890 870 
260 241 246 tint 











oo Nationale 4’Escompte 

Credit Commerciale de France.. 1,1 
Credit Lyonnais. ............. 2,450 
eee 2,370 
oe du Nord... 870 
Electrique du Littoral... 1,050 
BF RET 204 
| 3) SR RE 495 
Gales Lafayette_............_. 125 
SR Pre 651 
2 ate 1,100 
Lyon e- SS oF ae ,549 
Pi thisihencadinapsbeme 2,120 
ESSA 5 eae 1,354 
(| (RL 135 
EE 1,940 
Ren RS Sa 85.80 
Rentes 6% 1920.............. 134.50 
Rentes 4% 1917. ............. 101.90 
Rentes 6% 1915............_. 101.80 
Rentes 6% 1920__- -- 101.60 
Royal Dutch._.____ -- 2,990 
Saint Cobin, C. & C. -- 3,425 
Schneider & ae -- 1,660 
Bociete tyonnals_-- -- 1,980 
Pree 905 
Tubise Artic Silk, pref_.... 165 
pGuinegalignd 960 
Wagone-Lite bed enn atiinsatiapaineeie 290 
PRICES ON BERLIN 



















STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock. Exchange as received by cable each day of the past 
week have been as follows: 





Jan. Jan. Jan. 4 sy —_ 

Per Cent of Par-————- 
Allg. Deutsche Credit apd ae. 98 99 98 98 98 
Berlin Hendels Ges. (12).-............... 120 121 120 121 120 += «120 
Commers-und-Privat Bank (11).........- 112 112 112 111 110 111 
ter u. Nationalbank (12)_....... 46 145 144 144 143 143 
Deutsche Bank u. Disconto Ges. (10)....-- 112 112 112 111 110 110 
Dresdner Bank (10)..-.....-..........-- 112 112 112 111 110 111 
A EE ETE TA, 31 234 233 236 235 236 
Algermeine Kunstsijde Unie (Aku) (18)... 46 50 50 61 49 54 
Allg. Elektr. Ges. (A.E.G.) (9)......-.... 94 92 92 91 91 
Deutsche Ton- und Steinzeugwerke (11) .. 67 68 68 68 69 
Ford Motor Co., Berlin (10)_...........-.. 15034 159% 158% 160 161 165 
Gelsenkirchen Bergwerk icntittionsipinacdice 84 83 82 82 80 80 
CEE CUD bs cvncjtinattiipemenedinnnanendis 3 94 93 92 91 91 
Hamburg-American Lines (Hapag) (7)-..-- 63 63 62 62 60 60 
Hamburg Electric Co. (10).- --106 108 107 107 105 = 104 
Heyden ¢ CGR (Biccccnasccnsendbecces += 43 43 Saas 43 43 
Bergbau (6)- ine Te 77 77 76 75 75 
telbetrieb (12)................ an oe 100 96 98 96 97 
I. G. Farben Indus. (Dye Trust) (14) juakee 128 126 126 124 125 
Kali Chemie (7)..-......-........ ine ne: ae: a. ol ce 
Re eae ae, 71 71 70 70 69 
Mannesmann Tubes ( aon Oe 65 64 62 61 61 
North German Lioyd (8)-_....... soo. Ge 63 63 63 60 60 
Phoenix Bergbau (64)-.-................. 57 58 57 57 56 56 
Polyphonwerke (20) _..-.-......--......- 45 144 142 139 138 138 
Rhein-Westf. Elektr. (R.W.E.) (10).....- 130 132 129 128 127 126 
Sachsenwerk Licht u. Kraft (734)--..-..-- 80 78 78 77 76 76 
Siemens & Hailske (14).--......---2. ke 148 148 145 146 146 = 146 
may 1. | | SRneRye a 102 103 101 102 101 £102 
. Stalhwerke (United Steel Works) (6) 59 59 58 58 58 58 











Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of October, 
November and December 1930 and January 1931: 



















































neluded in statement “Stock of Money.” 


Holdings in U. 8. Treasury| Oct. 1 1930. | Noo. 1 1930. | Dec. 1 1930. | Jan. 1 1931. 
$ $ $ $ 

Net gold coin and bullion_| 200,321,826] 194,607,433) 198,392,568] 200,759,602 
Net silver coin and bullion 12,974,593 14,833,913 15,127.095 12,466,399 
Net United States notes 3,366,261 4,358,111 2,175,254 3,805,325 
Net national bank “Oe 28,949,281 26,428,115} 25,119,225) 22,727,964 
Net Federal Reserve notes 1,216,080 1,405,145 ,680,655 1,020,485 
Net Fed’l Res. bank notes 66,385 86,047 102.779 18,002 
Net subsidiary silver_.__- 6,112,512 6,759,531 6,639,860 7,079,884 
y Ct cadmmane 5,239,762 5,224,677| 25,167,233 5,124,746 
Total in 258,246,700) 253,702,972) *274,404,669| *253,002,407 
Leas gold reserve fund.__| 156,039,088) 156,039,088) 156,039,088) 156,039,088 
balance in Treas’y| 102,207,612) 9%7,663,884| 118,365,581 96,963,319 

Dep. in spec’! depositories, 

Treas’y bonds 

Treasury notes and cer- 
tificates of 1 ness} 272,686,000; 169,848,000} 50.009,000| 278,392,000 
Dep. in Fed’! Res. bank_- 40,696,067 24,744,557; 27,192,718 30,439,000 

Dep. in national banks: 
To credit Treas. U. 8__ 7,751,737 6,039,886 6,798,200 6,516,355 
To credit disb. officers 18,493,478 19,586,691 19,087,144) 22,257,089 
Cash in Philippine Islands 843,471 1,391,297 1,232,012 1,346,465 
Deposits in depts _ 2,062,765 2,201,371 2,328,837 2,433,126 
SR OER RL: cacacsbaeh <aetsmebenel-. caccemsdanh -. cmmecbeuiie 
Net cash in Treasury 

and in banks_._.... 444,741,130} 321,475,686; 225,013,493) 438,347,354 
Deduct current liabilities_| 113,577,836) 118,418,819] 141,225,908] 131,544,034 
Available cash balance 331,163,.2941 203,056,867! 83,787,585! 306,803,320 
* Includes Jan. 1 $7,378,227 silver bullion and $4,117,545 minor, &c., coin not 
















Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Dec. 31 1930 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Dec. 31 1930. 
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GOLD. 
Assets — $ 
Gold coim............. 734,999,753.52| Gold ctfs. outstanding. .1,790,368,749.00 
301d bullion. ......... 2,782,997 ,575.22| Gold fund, Fed. Reserve " 
Board (Act of Dec. 28 A E| 
1913, as amended June ba deh 
|] lareeergeton 1,526,868,977.86 
> eR 156 ,039,088.03 
Gold in general fund-.-. 44.720. 613.85 
Total. 3,517,997,328.74' Total............... 8,517,997,328.74 





Note.—Reserve against $346,681,016 of U. 8S. notes and $1,247,600 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver{dok 


lars in the Treasury. _ Do 




















3 3 
Sliver dollars.......... 495,562,059 .00 | Silver ctfs. - 489,226,287.00 
Treasury notes of 1890 ——_ 2 4 
outstanding - ........ = 1,247,600.00 
Silver dollars in gen. fund §,088,172.00 
eee 495,562,059.00' Total............... 495,562,059.00 
GENERAL FUND. 
Asseis— $ g 
Gold (see above)....... 44,720,513.85| Treasurer’s checks out- 
Silver dollars (see above) 5,088,172.00 ear 686,377.68 
United States notes... 3,805,325.00} Depos. of Govt. officers: 
Federal Reserve notes 1,020,485.00} Post Office Dept..... 3,421,130.60 
Fed. Res. bank notes... 18,002.00 Board of Trustees, 
National bank notes._...  22,727,9%4.00 Postal Sav. System: 
pe wee poe silver coin... 7,079, 383370 5% Reserve, law- 
SE ceeconsioes 4,117,545.08 ful money .-... 7,737,877 .96 
Silver bullion djimnitinees 7,378,227.44 Other deposits... 5,008,146.32 
dr ° mae collections, Postmasters, clerks of 
is. atte isthals tape tht aoecennsan sei 1,007,201.27 courts, disbursing of- 
nepali in Federal Re- fi YY caer 51,301,991.45 
serve banks.__...._ 30,438,999.51) Deposits for: 
Deposits in special Redemption of Fed’l 
Dositaries acct. of sales Res. notes (5% fd., 
of ctfs. of indebtedness 278,392,000.00 PE catcncasasees 34,426,673.13 
Deposits in foreign dep.: Redemption of nat’l 
Tocredit of Treas. UB 339,090.32 bank notes (5% fd., 
To credit of other Gov- lawful money) --..-.- 27,167,082.25 
ernment officers... 2,094,035.90} Retirement of add 
Deposits in nat’l banks: notes, 
To credit of Treas. U.S 6,516,354.55 May 30 1908.._... 1,350.00 
To credit of other Gov- U items, ex- 
ment officers... 22,257,088.92] changes, &c......... 1,793,404.81 
Dep. in Philippine 
To it of Treas. U.S 1,346 ,465.21 131 544,034.20 
Net balance..... ---- 306,803,319.55 
PP cr EE sees = 438,347 ,353.75 Total_........ e<<-- 438,347,353.75 


$2882 281,999.23. 
Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful tne gees = 
Federal F Reserve bank 
paid into the Treasury as miscellaneous receipts, and these 
under the Acts mentioned, a part of the public debt. 
$486,090 in Federal Reserve notes and $22,000,845 in National bank notes are 
in the in process of redemption and are charges against the deposits for 


ote.—The amount to the credit of disbursing officers and agencies oder ie 
the retirement of outstanding National bank and 
obligatinos are 
The amount of such ue obliga: 
tions to-day was $33,970,642. 
the Treasury 
the respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
December 1930. 


The preliminary statement of the public debt of the United 
States Dec. 31 1930, as made upon the basis of the daily 
Treasury statement, is as follows: 


Bonas— 
2% Consols of 1930_.............-..-..-- o 
































$599,724,050.00 
2% Panama's of 1916-36_...............- a 48,954,180.00 
2% Panama's of 1918-38_...........-..... 25,947 ,400.00 
Sas Dees 66 BGG8 wane qccessascocese J 49,800,000.00 
4 Rig sear d nny a a aR 20;491:620-00 
sa bicneptionn pease ,491,620. 
— $773,811,750.00 
First [Aberty Loan of 1932-47— 
SI Gs cn dscences $1,392,246 ,350.00 
4% Bonds-_.......--.--- gas aay ten ae 
4 ONG. ccceccescce i 7 J 
sales 1,933,537,350.00 
434% Fourth Liberty Loan of 1933-38...... 6,268,232,550.00 
Treasury Bonds of 1947-52 758,984,300.00 ee 
4 o MR ccneseneme ,984,300. 
yf Re Bonds of 1944-54. -.-.....-.-.. 1,036 ,834,500.00 
8% % Treasury Bonds of 1946-56-...-..-..--. 489,087 ,100.00 
3% % Treasury —— of te cecccccacce pyri ny 4 
8 Treasury Bo 940-43..........- ,042,950. 
sti 3,136,986,600.00 
TE BOR onicccncccnncsesccocetnsanétsseatinbane $12,112,568,250.00 
otes— 
334% Ser. A, 1930-32, maturing Mar. 15 1932 $625,546,350.00 
34% Ser. 3. 1930-32, maturing = 15 1932 483,826,200.00 
84% Ser. Cc, 1930-32, maturing Dec. 15 1932 451,720,450.00 
$1,561,093,000.00 
4% Adjusted 1935...-. 619,.600,000.00 
4% Civil service—Series 1931 to a ee ee aan ae 
For eign oce , , . sd 
sig 2,341,781,000.00 
Treasury Certtficates— 
3K % Series TD-1930, maturing Dec. 15.1930 $429,373,000.00 
2%% Series TJ-1931, maturing June 16 1931 159,941,000.00 
2%% Series TS-1931, maturing — br br ny pg tye oy 
17 Series TD-1931, maturing $ J : 
rae Vetus 1,191,906,600.00 
Treasury Bills (Maturtty ue)— 
Metter Web, 16 1681. cnccndccccondwccasdstoncquctconsass 127,455,000.00 
Total interest-bearing debt. ........... Remtpuiatncmiinedee $15,773,710,250.00 
Matured Debt on Whtch Interest H 
Old debt matured—issued prior to Apr. 1 1017 $1,647 ,140.26 
Second Liberty loan bonds of 1927-42..-.-.- 4,624,100.00 
Third Liberty loan bonds of 1928-.-....----. 7,804,700.00 
oe Vien? ucts of isms O8.... 1,319;360.00 
Vv tes of 1922-23....-...-----. . F J 
ee Sen e EEE AE EE eee i ae 
ates of indebtedness. _......--.--..---. & a J 
rn Seek hu. aap Aeneid : Bem y 
vi certificates........--.---<0- 2 x J 
ee eee 22,295,390.26 
Debt Bearing no Interest— 
United States notes.......-------.~-------- $346,681 ,016.00 
Leas gold reserve....-.------------------- ,039, 














$190,641 927.97 
Deposits for retirement of national bank and 
Federal Reserve bank notes -.......-..... 33,970,642.00 
Old demand notes and fractional currency -.. 2,043,049.31 
Thrift and Treasury savings stamps, unclassi- 
NE ATED EEE EEA ADE LE LOT 3,425,827 .53 
230,081 ,446.81 
Total gross debt eenesebnaminy $16,026,087 ,087.07 
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COMPARATIVE PUBLIC DEBT STATEMENT. 
(On the basis of daily Treasury statement.) 
Aug. 31 1919 








When War Debt Dec. 31 eo 
Was At Its Peak. A Year 
CRG. ncnetisvdtinideidcsnecsancones $26,596,701,648.01 $16, 400. 9211 boi A2 
Net balance in general fund._.......------ 1,118,109,534.76 172,996,078.25 
Gross debt less net bal. in general fund..$25,478,592,113.25 $16,127,925,423.17 
1930. Nov. 30 1930. 

yoo ee Seca Last Month. Dec. 31 1930. 
Gross debt.........-..- $16,080,512, 702. 25 $16,184,828,812.07 $16,026,087 .087 .07 
Net balance in gen. fund 331,163,294.28 83,787 ,585.54 306 ,803,319.55 

Gross debt less net 


net bal. 
in general fund. ...$15,749,349,407.97 $16,101,041,226.53 $15,719,283,767.52 








Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for December 1930 
and 1929 and the six months of the fiscal years 1929-1930 
and 1930-1931. 




















—Month of December— ——SMz M A 
Receipts. 1930. 1929. 1930. 1929. 
—- % g $ $ 
Ta vr 30,763,578 39,297,854 201,385,240 302,214,137 
Tosoreal: revenue— 
RD GRR an ccsaweiibeoasd 496,821,227 516,500,700 1,107,307,012 1,185,317,860 
Misc. internal revenue. .-.. 45,373,519 664,274 295,371,252 318,493,629 
iscellaneous 
Proceeds Govt .-owned securities: 
Foreign obligatio 
Sa 30,854,052 40,632,180 31,094,052 40,858,180 
PEER cantkstioosecése 92,135,398 70,093,729 92,370,598 80,520,597 
a securities........ 401,123 406 697 1,387,261 3,053,370 
BEC ss 6 cgnccescosous 3,241,609 508,041 5,844,510 1,966,750 
Trust fund receipts (reappro- 
priated for investment).... 2,909,380 1,137,952 ae 767,182 20,967,312 
sale of surp. prop... 214,664 488,104 1,366,634 4,678,127 
Panama Canal tolls, &c -... 2,403,925 14,121,388 14,763,772 
Other miscellaneous - . . ...- 211,640,115 520,808,130 4@76,192,583 6104, 705, 783 
Total ordinary ..........- 717,092,299 742,941,586 1,854,207,812 2,077,539,517 
Excess of ordinary receipts 
over total expenditures 
chargeable against ordinary 
ti daipiav anda tina dice 0 te ten 352,552,459 299,750,639 53,124,896 91,644,655 
Excess of total expenditures 
ordinary 
receipts over ordinary re- 
eee etenese. 
Ordtnary— 
(Checks & warrants paid, 
General expenditures. ...._- od. 374,805 195,118,729 1,171,124,747 1,112,046,603 
Interest on public debt_c.... 91,181,155 94,864,777 289,197,504 328,492,873 
Refund of receipts— 
ms 1,767,616 1,905,809 10,345,835 10,439,441 
5,628,568 8,456,902 32,894,807 51,925,685 
/ ae 55,004,582 35,000,000 
635,778 1,296,406 5,757,614 6,826,702 
@187,171 3,575 2100,130 @784,345 
War Finance Corporation... 41,080 701 d551 449,073 
Shipping Board _.-......-. 3,089,521 979,149 13,116,242 13,673,481 
Agricul. market. fund (net). 31,468,153 --.-...-. GREET 3 §sddnnnanes 
Alien property funds. .-_... 460,057 201,318 948,329 1,652,036 
Adj.-service certificatefund.. 4892,013 d647 405 d940,162 76,894 
Civil-service retirement fund - 490,928 d99,167 20,787,217 20,475,268 
Investment of trust funds— 
Government life insurance... 2,883,244 1,054,733 27,272,891 20,449,365 
Dist. of Col. teachers’ retire. 24,623 83,219 1,537 314,348 
Foreign service retirement - . a9,000 _ 48,249 335,930 346,582 
‘General railroad contingent - ae °: madkenddn 122,754 203,598 
bi 335,334,840 303,210,497 1,706,788,917 1,601,089,458 
Public debt retire. chargeable 

against ordinary receipts— 

Tis. bictGshs awe?) cenenud 30,000,000 65,000,000 274,514,950 
Purchases and retirements 

from foreign repayments... 29,205,000 189,600 29,235,000 418,000 
Received from foreign gov- 

ernments under debt settle- 

DEERE FA NCL SOR TERE | sdcdatidace 109,790,850 
rr. | Csi  ceuenbaieme ,100 
Purchases and retirements 

from franchise tax receipts 

(Federal Reserve & Federal 

ES a, yen eee 
dau eeme 59,000 23,503 

PR  dbiidnceDivtihnatien 29,205,000 139,980,450 94,294,000 384,805,403 

Total expenditures charge- 

able against ordinary 
Rac cncusuden saa 364,539,840 443,190,947 1,801,082,917 1,985,894,861 


Receipts and expenditures for June reaching the Treasury in July are included. 
' @Includes $17,308.19- received from Federal Reserve Banks as franchise tax 
Dec. 31 1930. 0b Includes $4,283,230.96 received from Federal Reserve Banks as 
franchise tax Dec. 31 1929. c The figures for the month include $31,934,97 and for 
the fiscal year 1931 to date $206,677.64 accrued discount on war-savings certificates 
of matured series, and for the corresponding periods last year the figures include 
$44,685.60 and $261,858.38, respectively. d Excess of credits (deduct). 








Commercial and Dliscellanecous ews 


National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED WITH TITLE 
REQUESTED. 
1930— 











Capital. 
‘Dec. 31.—The First National Bank of Long Lake, New York... $25,000 
Correspondent: Erik 8. Lagerquist, Long Beach, N. Y. 
in ie CHARTERS ISSUED. 
ec. 31.—The Hastings National Bank, Hastings, Neb____---- 100,000 
Conversion of the State Bank of Hastings Neb. . 
Cinteges Waticaal Bonk io Wrenistans chase?” $180,000 
atio a n Wa ‘Si ‘ 
President: R. W. Getzendaner. Cashier: J. N. 
1931— 
Jan. 2.—The Northwestern National Peaks  Madiso 8. Dak. p 
Preaident: WZ, Sharp, Cahier: Web: Wratd: 9) toy 
a O' By , A ee ® 
President: Anson Evans. Cashier: E. H. Essig. wa.008 





1930— 


Consolidated 


CONSOLIDATIONS. 
Dec. 31—Third National Bank and Trust Co. of Greensburg, Ind. 

The Citizens National Bank of Greens 
to-day under Act of Nov 


the bl 5 f Third National Bank and Trust Co 


Greensb 


Citizens 
burg,”’ with capital stock of 
Dec. 31—The- First National Bank of 


No. 2844, 


The Farmers Bank of Southwest Virginia, Wytheville, Va. 
Consolidated to-day under the Act of Nov. 7 1918, as 
amended Feb. 25 1927, under the charter of 


National Bank of W 
7 rate title of ‘* 


and under the co 
National i. & Trust 


te title of 
0. of Greens- 
150,000. 
ytheville, Va 


The First 


heville, No. 9012, and under the 


National Farmers Bank 


First 
ytheville,’’ with capital stock of $200,000. 


1931— 
Jan. 


CHANGE OF TITLE. 
ats | Fergus Falls National Bank, ae 0 Minn., 
to ‘‘Fergus Falls National Bank and 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo, on Wednes- 


day of this week: 
By Adrian H. aiease & Son, 


Shares. Stocks. per Sh. 
600 Frederick Figge Co.; 760 Fiseo 
& Hutwelker Co.; 12 Figge Real 
Estate Co 
500 Amer. Seal-Kap Corp. of Del., 


New York: 
Bonds. Per Cent. 
$5,000 Punta Alegre Sug. Co., 7% 
PED OE SOU anesccnbecedcesin 10 
00 East Coast Investors Corp. of 
} Ratbbeavebdisneinndawhanal $35 lot 


The results of the special sale by Adrian H. Muller & 
Son on Monday, Dec. 29 1930, are herewith appended: 


Shares. Stocks. 
60 Seminole Investment ya 
Essex Realty Co.; 


$ per Sh. 


par; 459 Residuum Reciamato 

Corp., v.t.c., No par; Sones, 
ayy the payment ~ full of 
25,000 shares Tredennick Mines, 
Inc., and $1,500 demand note of 
the Internati. Cocoanut Oil Corp. 


dated Dec. 3 1926_...--..--- $100 lot 
400 Nicklas Mining Co., com., 
SE icc tion ateasaistamamaaiatedcei $1 lot 
10° Ta — Co., Inc., 7% 
SEES EE SES: $10 lot 


4 - Iron Co., com., no eer lot 
44 Alleghany Coal Co 5 lot 
400 U. 8. Transport, par $10_---- ro lot 
51 United Feldspar Corp., pref. -.$85 lot 
a Rio Bravo Oil Co. partic. oil 
5. OG eee 
2 050 “Amer. Writing Paper Co. of 
N.J.old com. on which no assess- 
SS. Aes ae $20 lot 
350 Sanseal Corp. of N. Y., com-.-$5 lot 
10 Sanseal Corp. of N. Y., pref---$5 lot 
1,000 Amer. Teleg. Typewriter Co., 
par $10 $20 lot 


$50 lot 


"$1 lot 
200 ed & Rio Grande RR. (01d)$1 lot 
100 N. Y. United Hotels, Inc., pref.; 
40 N. Y. United Hotels, Inc., 
com., No par; 10 Gateway Restau- 
rants, Inc., pref., no par; 10 Gate- 
way Restaurants, Inc., com., no 
par; 20 Mallow Hotel Corp., pref.; 
20 Bowman Mgt., Inc., pref., no 
par; 10 Bowman Megt., Inc., cl. B, 
com, no par; 10 Sinclair Restau- 
rants, Inc., pref., no par; 10 Sin- 
clair Restaurants, Inc., com., no 
par; 50 Ritz Carlton Restaurant 
& Hotal Co. of Atlantic City, 
pref., no par; 1250-100 Ritz 
Carlton Restaurant & Hotel Co. 
of Atlantic City, com., no par; 
20 Mallow Hotel Corp., com., no 
eae ae eS $800 lot 
750 Nixon Vending & Change 
a Machines, Inc., com., 


40% Hydro Refrigerator Co., 

|) eR pees “his lot 
40 ‘Cohimbia Baking Co., com., no 
$10 lot 
50" Pigely Wiggly Rhode Island 


ER RE. lot 
100 Piggly Wiggly Rhode Island 

SS. Sess Gls Bicckosascurius lot 
10 Mahistedt Steen Securities 

Re) CE cs sig og age oscap es eee $15 lot 


5 Mahistedt Steen Securities Corp., 


nee Siocacancassadnecaan lot 
1, — Manganese Holding Corp., no 
oS lea eee $50 lot 
125 ‘Cassanoameatis Securities, Inc., 
ORS jee ae eae RR oe ae 
328 Oryx Fabrics Corp.$2.40 conv, 
DOs Me oc necceenecnanse lot 
492 Oryx Fabrics Corp., com., no 
Ny Sam a cane titec, ap icct an ee ee "$100 lot 
488 Amer. Bio-Chemical Labora- 
2 ts & eae $45 lot 


100 Raquel Inc. (N. Y.), no par--$20 lot 
2, — Gilvan, Inc., com. (N. J.), no 
SE ED RE Le me ae 100 lot 
50 Seasiee, Limited (private co.) 
(Ontario) pref $15 lot 
$672 note of May Corcoran, dated 
Jan. 22 1929; $500 note of M. W. 
Aschoff, dated March 26 1930--$10 lot 
890 Te'ra Co., pref 20 lot 
80 Tefra Co., pref.; 480 com., no par$5 lot 
2,000 Amorskin Corp., com. v.t.c., 
No par; 100 Amorskin Corp----$30 lot 
220 Primrose House, Inc., pref., 


Ss Bs BE DEE: ccseumesion $20 lot 
20 Overseas Products Corp., cl. A, 
no aj ag Overseas Products 


Corp., 
25 Steel’ aamnekan Corp., pref., no 
Oe eee aa "33 
eb Durium Products Corp., pref. 
no par; 268 com., no par-_-_---- $65 lot 
25 Lincoln Joint Stock Land Bank 





Shares. Stocks. 3 ver SB. 
25 Dr. Gross oo, Inc., 
com., no par; 500 R. 
Inc., ‘a. A, Do par; 51 Evekin Dane 
forth Corp., com., no par; 490 
Family Products Corp., cl. A, 
Ppartic., no par; 613 Family Prod- 
ucts Corp., com., no par; 30 
Newichawanick Co., pref.; 30 
Newichawanick Co.; ™ Silver 
a cl. B, v.t.c., 
hash ceasthninnbdadt $325 lot 
100 £ Suburban Lt, & Pow. Co. com. 
stk. purchase warrants, deposi- 
tary receipts.............-..<- 25¢e 
609 Monarch Fuel Co., no par---$30 lot 
33 2-3 Coral Groves, Inc., no par--$1 lot 
— Blair Tool & Machine Corp., 
ref $200 lot 
340 "Universal Gear Shift Corp. 8% 
$225 lot 


t 250 D semen Corp. of Detroit 


| RE Se ee eae $50 lot 
— ‘Bracke Realty Corp., pref., 
201 Montoloking Boat & Engine Co.; 
Inc., pref.; 168 com, no par-.---- $5 lot 
Sundry notes aggregating approxi- 
mately $41,278.08_.----.----- $100 lot 
2,497 Imperial Motors, no par-.-$11 let 
30 A. T. A. Producing Corp., no 
Par; 30 A. T. A. Producing Corp., 
-, var $10; 20 Cole-Redding, 
Inc., par $10; 30 Dramatic Fes- 
tival, Inc., no par; 30 Dramatic 
Festival, Inc., pref., par $10; 100 
Deepwater Coal & Iron Corp., no 
par; 160 Deepwater Coal & Iron 
one. pref.; 22 Lassoy Realty 
25 Seuthoms Minnesota Joint Stock 
Land Bank of Redwood Falls, 
Minn.:; $4,000 K. C., Clay Co. & 
St. Joseph Ry. Ist M. 5s, 1941; 
$3,000 N.Y. State Rys. 1st consol. 
M. bonds, ser. B, stpd. 64s, due 
Nov. 1 1962; $1,000 N. Y. State 
Rys. lst consol. m. bonds, ser. A, 
4\%s, due Nov. 1 1962_---.--- $300 lot 
100 ae tee Corp., cl. A, Inc. 
Ce CRE ccc cantnosconenes 
800 Progressive Oil Co. of Wichita 
Falls, T . 


75 F. a. Roberts Co., cl. C, pref_$45 lot 
1,333 1-3 Internat. Germanic Trust 
(N. Y. Trust Co. ctf. of dep.), 


{Se $2,000 lot 
2,585 Corona Mines, Inc.-.-.----- $75 lot 
212 16-18 Reserve Petroleum Co. of 

oS ae ee | ee $23 lot 
50 Cellulosa Cubana South America, 

par 100 Cuban pesos-_-.--.------ $11 lot 


1,000 Manhattan Holding CES lot 
36 Tork Co., Inc., pref 
150 Florida Citrus’ Products Corp. 
cl. B, warr.; 445 Florida Citrus 
Products Corp., ci. B.....--.0- 
150 Florida Citrus Products Corp., 
RES ee ee 
188 Tork Clocks, Inc., lst pref-... 5 
63 Tork Clocks, Inc., 2d pref...-- 5 
20 California Flaxseed Products Co.$1 lot 
$13,015.44 ctf. of indebt. of G. 8 
i. | eo 
$34,778 ctf. of indebt. of Felsh 
ge ee eee $100 lot 
1,000 Sodamat Corp, no ete aa lot 
750 Bankers Securities Corp. of 
Phila., 6% cum. pref__._-- $7,500 lot 
~ Barnet Leather Co., Inc., pref., 


20 
10.4 448 ‘Ola Dominion Co., par$25.. 2 
$9,500 demand notes, with int., 
i Kreisisheimer maker, unen- 


$1 lot 
25 Bethlehem Publishers, Inc., com $1 lot 


481 Independent Chemical Co., 
Inc., ist pref.; 63 2d pref.; 481 
> eee eee $75 lot 


phate & Fertilizer Co. aggregating 
in principal amount $10,389.33, 
endorsed without recourse----$25 lot 
197 Century Oil Co., com., par $10_$5 lot 
as” gy 3 Electric Clock Co., 
Nc eel 
1,000 Delaware Apple Co. par $2_$2 lot 
140 Delvatex Petrol. Corp.. par$i10 $1 lot 
ey ay =o Tire & Rubber Corp., 


BD Dib ccccccedetanced $1 lot 
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Shares. Stocks. $ per Sh. 
280 Kendall Products Corp., com., 

Do par; 200 

Corp., pref., par $10 
10 National Properties Co., pref--$1 lot 
5 Fn Co., Inc., pref.; 5 com., ‘et 


20 € United National Utilities Co., 
pref.; 10 com 
1,500 Sweetwater Cons. Mining & 
Milling 


ducers, Inc., pref.; 

Portland Cement Co 
. Society of Music, Inc., 

Fy par $10; 200 Nat. Society 

of Music, Inc., pref., par $10; 

80 All Package Grocery Stores 

Co., com., par $10; 14 U. 8. 

lst pref.; 


10 Bronx Boosters, Inc.; 20 Inter- 
state Discount Corp., pref., no 
par; 10 Interstate Discount Corp., 
com., no par; 10 U. 8. Bond & 
Mtge. Corp. 1% cum. pref.; 
es U. 8S. Bond & Mtge. Corp., 


200° Plastuc Mfg. Corp., com--_-.-.$40 lot 
3,125 Abe Stein & Co., Inc., cl. B.10 
120 Liquidometer Corp. (De 


20 Eastern Michigan Ry., 
no par; $50 Eastern Michigan 
Ry. 6s, 1958, scrip; $2,700 Eas 
ern Michigan Ry. 6s 1958 -. $111 lot 
25 Bohlander Chemical Co., com., 
par $10 
25 Bohlander Chemical Co., pref.$15 lot 
a Utah Vanadium Corp., par 
$10 $100 lot 
100 Opal Ice Corp. of N. Y., no par_$1 lot 
ey St. Paul & S.S.M. 
Ry. Co., 
1,600 Barnet "Loother Co., Inc., 


5,000 Antillian Oil Corp., par $5--$50 lot 
1,025 Tidewater Rolling Mills, Inc., 
com., no par; 350 pref 
20 Amer. Hotels Corp., com. 
par; 25 Amer, Hotels Gorp., eat $5 lot 
43,100 Buckingham Mines ‘Corp. 
of Nev., par $1 
1,400 Universal Chain “Theatres 
Corp., 2d pref 200 lot 
Q Blake & Clarke, pref.; 


1 000. Coronado Copper 
(Ariz.), par $1 
1,500 Monarch Royalty Corp., 
pref., par $ $50 lot 
33 1-3 A. B. Chase-Emerson Corp-_$35 lot 
18,000 Como Mines Co., par $1--$500 lot 
750 St. Lucie County Bk. & Trust 
Co., Ft. Pierce, Fla $175 
100 Standard Textile, i wacne 
128 Stern Brothers, com 


Corp. 
$ 


7 Central West Power Co., = 


254 yrnny Assn. of Foreign Language 
Newspapers, Inc., pref.; 10 
Amer. Woman's Realty Corp. os 
pref.; 52 Electric Appliance Co., 
pref., par $50; 44 Empire State 
RR. ‘Corp., Syracuse, N. Y., 
“préf. and 8361-100 scrip; 354 
Empire State RR. Corp. B pref. 
and 3589-10,000 scrip; 267 Em- 
pire State RR. Corp., com. and 
3471-10,000 scrip; 75 Fibre Toy 
Mig. Co., par $10; 20 Philadel- 
phia Bourse, par $50; 12614 Rock 
Island Southern Corp.; $2,051 
Anderson Motor Co., Ist m. 6s, 
Aug. 1 1925; $200 Ingram Branch 
Coal Co., 7% ist sec. bonds, 
Dec. 1 1934, Dec. 1927 & subs. 
coup. attached; $600 Natl. Motors 
Corp. 7%% coll. tr. gold notes, 
ctf. of dep.; $1,123.96 Natl. 
Motors Corp. deb. tr. notes, ser. 
A3 deb. tr. notes, ctf. of dep.; 
$600 Wyopa Coal Co. inc. m., 6s, 
Aug. 5 $25 

151 Kentucky Refrigerating Co., 
Co., pref.; 151 Kentucky Re- 
frigerating Co., com. A, no par; 
10 Nicollet Hotel, Inc., pf.; $2,000 
Churchill, Chicago, Ill., 2d m. r. 
7s, Jan. 2 1927, July 1923 and 
subs. coup. attached; $1,900 
Jackson Towers, Jackson, Miss., 
7% 2d m. bonds, receipt; $500 
Pembroke Apartment Bidg., 
Detroit, Mich., 2d m. coup. bond, 
Feb. 1928 & subs. coup. at- 
tached; $6,488.60 Strathmore 
Hotel Co., Detroit, Mich., 6% 
bonds, ser. A, May 15 1929; 
$10,992.40 Strathmore Hotel Co., 
Detroit, Mich., 6% bonds, ser. 
B; 20 Sovereig zn ‘Hotel Corp. 
(Chicago, Ill.), pref.; 10 Sovereign 
Hotel Corp., com., par $5; $2,000 
Sovereign Hotel Corp., 7% fi. 
est. gold bonds, Nov. 1 1927, 
May 1925 and subs. coup. 
attached 

=. ~ ie Womans Realty Corp., 

$500 lot 
50° ‘Butialo Lithia Springs Corp., 
com., DO Da $15 lot 

100 Buffalo Lithia Springs Corp., 
7% cum. prior pref., par $25.-.$55 lot 

61 “Central N. J. Land Impt. Co., 


ar $25 
1 800 United Arizona Copper Min. 
& Smelt. Co., par $1 
9 Garland SS. Corp., com., stpd., 
par $3; 7 Midland Securities Co., 
com., par $1; 33 Rome Brass & 
Copper Co., com., (stpd.)----$15 lot 


Shar Stocks. 
25 Pittsfield Airport $5 lo 
20 Pittsfield Baseball hom, par $10_$1 ot 
Bond & Mtge., made by Central 
Park Properties, Inc., to Barclay- 
Arrow Holding Corp., dated 
Oct. 24 1930 for $600,000 upon 
which $400,000 has been ad- 
vanced, payable Oct. 1 1938, int. 
6% semi-ann premises cov- 
ered by said mtge. Known as 155- 
165 West 58th St. and 168-170 


1,000 lot 


par $5; 25 Spokane & Inland Em- 
pire RR. Co., com. and 50 rights 
for pref.; 1,250 Sunset Mining & 
Develop. Co., par $1; 50 United 
Copper Co., com.; 20 Victoria Oil 
Co., par $10; 106 2-3 White Knob 
Copper Co., Ltd., par $10; 104 
gy Knob Copper pA Devel. 
Co., Ltd., par $10; White 
Knob Copper & Devel. So.. Ltd., 
pref., par $10; 200 Bamberger- 
DLamar Gold Mines Co., par $10; 
100 Buffalo Mines, Ltd., par$1; 
100 Electric-Pneumatic Transit 
Co., ctf. of dep.; 600 King Ed- 
ward Silver Mines, par $5; 10 
Kanawha Impt. Co.; 100 Man- 
hattan Transit Co., par $20; 1,200 
Pennsylvania Gasoline Co., par 
$1; 200 Ray Hercules Mines, Inc., 
par $5; 5,000 Silver Pick Consol. 
Mines, par $1; 100 Tonopah Ex- 
tension Mining Co., par $1; 12 
Winona & Southwestern Ry. Co., 
1,000 Elkton Consol. Min. & 
Mill. Co., par $1; 1,000 Gogebic 
Iron Syndicate, par $25; 300 Mer- 
cer Motors Co., com., no par; 
25 Paymaster Con. Mines, Ltd., 
par $1; 400 Alaska Copper Corp., 
par $5; $5.83 White Knob Copp. 
& Develop. Co., Ltd., pref. scrip. 
and .29 cts. of com. scrip $4 
a - siento County Bank & Trust 


4,000 Rio Blanco Copper Corp., 
Ltd., par $10 $ 

id os Southern Cities Supply Corp., 
e . 

— Rio Blanco Copper Co 


50°C Greeley Square Hotel Co., pref.; 
1,095 com $500 lot 
1,077 Joseph Bancroft & Sons Co. 
of Wilmington, Del.,com, no par 8 
705 Joseph Bancroft & Sons Co. of 
Wilmington, Del., 80 
100 Consol. Manganese Co., Inc., 
tempy. ctf., par $1 


Bonds— 
$40,000 Shubert Theatre Corp., 
deb. 6s, June 15 1942 
$25,000 Fisk Rubber Co. ee S4% 
gold notes Jan. 1 1931 
$25,000 Rep. of China 6% 2-yr. 
treasury notes of 1919, which 
were due Nov. 1 1921, coup. 
$750 flat 
$15, 000 Seaboard Air Line Ry. Co, 
5% notes ser. A, Feb. 1 1931--. 50 
$29,700 Eastern Michigan Rys. 
adj. ms. 6s, July 1 1958, coup. 
Oct. 1929 (on which a part pay- 
ment is stamped) and subs. coup. 
$200 lot 
$20,000 Eastern Michigan Rys. ist 
m. & coll. tr. 7s, due July 11958. 75 
$5,000 Capitol District Base Ball 
Assn., Inc., Albany, N. Y., ist 
m. 7s, due Dec. 1 1947 50 
$2,500 Country Service Corp. bonds $1 lot 
$19,000 Ala.-Quenelda Graphite Co. 
gen. mtge. 6s, Feb. 15 1945, Feb. 
1930 and subs. coup. attached _ $425 lot 
$5,000 Bethlehem Publishers, Inc., 
conv. 6% gold notes, due Jan. 1 
1935, July 1927 & subs. _, 


$5,000 Outline Sales Corp., 
notes, due Oct. 1 1927, Oct. 1927, 
coup. attached 
$2,000 Washington Arlington 
Falls Church Ry. ist Cons. Mtge. 
5s, Sept. 1 1958, Sept. 1925, and 
subs. coup. attached 
$4,500 gold notes of the North 
Hayti Sugar Co., Inc., past due $10 lot 
$8,807.30 Promissory note, dated 
Dec. 1 1927 of the North Hayti 
Sugar Co., Inc., overdue 
$85,000 Promissory notes made by 
Florida Invest. & Realty Corp., 
BSE. Jccccnabebecesaleeae $2 
$13,689.08 Collateral notes of 
Cumberland Coal & Iron 
(Del.) 
$15,000 Amer. Bond & Mtge. Co. 
gold deb. s. f. 6s, Mar. 1 1937, 
Mar. 1930 & usbs. coup. at- 
tached, ctfs. of dep $10 flat 
$50,000 Distribution Terminal 
Celd Storage Co. ist m.s.f.6%s, 
April 1 1952, Oct. 1929 & subs. 
coup. attached, ctfs. of dep--25 flat 
$50,000 Grand Trunk Ry. Term, & 
Cold Storage Co. lstm.s.f. 6%s, 
Apr. 1 1952, Oct. 1929 and subs. 
coup, attached, ctfs. of dep---_25 flat 
$25,000 Maricopa Co. Conservation 
District No. 16% Water Bonds, 
second series, due Feb. 1 1941-- 
$25,000 Central Oklahoma Service 
Co., Ist m. 64s, Mar. 1 1938--. 
$25,000 Colon Oil Corp., conv. deb. 
6s, July 1 1938 
$50, 000 Detroit City Service Co., 
6% % gold notes, July 1 1932--. 
$25, 000 Detroit City Service Co., 
Ist m. 6 
$25,000 Electric Public Utilities 
Co., 15-yr. 6s, ser. B, June 1 
1942 
$50,000 Rochester Button Co., Ist 
m.s.f. 6s, April 1 1941 


0 lot 


50 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. 
100 Peer Ofl, no par 

100 Assets Realization Co., par $10.$2 lot 
100 Premier Gold Mines, par $1 65c. 





Shares. Stocks. 
100 Boston & Montana Devel. Co., 


Boston temp ctf., par $5 "$1 lot 





— 


By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. per Sh.| Shares. Stocks. $3 per Sh; 
10 First Nat’l Bank, par $20 80% |21 Mass. Bond, & Insur. Co., par 
6 27-20 Federal Nat'l Bank, par $20 95 $25 80 ex-div. 
50 Nat'l Shawmut Bank, par $25.. 6034 | 25 Heywood-Wakefield 4 com.. 8% 
Associated Textile Co’s, as iS follows. 10 Mass. Bonding & Insur 

5 at 35; 5 at 35; 5 at 35; 5 at 35; ao ex-divs 

5 at 35; 5 at 35; 5 at 36; 6 at... 50 Quincy Market Cold Storage & 
5 Pepperell Mf Warehouse Co., com..._.- ---- 17% 

y National Service Co., ag athe 

or wood, Greene & Co., 
pref.; 


class A 00 Mass. Bonding & Insur. Co., 
7 pnw Fy units First Peoples Trust. par $25 80 ex-diva 
15 units First Peoples Trust...... 20 20'U. U. 8. Capital Corp., a.A com... 15 


By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $3 per Sha 
85 Nat. Rockland Bank, par $20--. 3 50 = Northern Paper Co., par 


20 Second Nat. Bank, par $25 5 
12 Abington Nat. Bank, Abington.150% | 5 New Bedford Gas & Edison Light 4 
Co.v.t. ¢., par $25........ ~----106% 


12 Brooklyn (N. Y.) Trust Co....505 
30 Everett Mills, $29 paid in liquid. 1 |250 Hartford Steam Boiler Inspec- 
tion & Insurance Co., par $10... 58% 


22 Lyman —— _— paid in liq... 1 
36 Arlington Mills............ --. 16% |11 Springfield Fire & Marine wor 


6 Border City Miz; Co 


3 |63 National Union Fire = Co-...-167 
10 Boston Insurance Co 510 
120 Hanover Fire Ins. Co 

180 Stuyvesant Ins. Co., par $25.. 39 
523 Schletter & Zander common... 75c: 
10 Public Elec, Light, 6% pref.... 86 
1,600 Gorham Mfg Co 17 


100 West Point Mfg. Co 

10 Esmond Mills preferred 

25 Harmony Mills, pref 

15 Royal Weaving Co 

5 Stony Brook RR 

5 units First Peoples Trust 

9 special units First Peoples Trust-- 

1 First National Stores, Ist pref. --108 

20 Farland Industrial Corp 

5 Essex Co., 

382 United Securities Trust Assoc... 24 

890 McLeod Pulp & Paper Co., 
pref.; 1,719 common $1,750 lot 

750 Franklin Fire Ins. Co., par $5... 24 


By Barnes & Lofland, Philadelphia: . 


Shares. Stocks. $ per Sh., Shares. Stocks. $ per Sh; 
Accounts of the following. $1,899. 88 50 Pennsylvania Co. for Ins. on 
J. Southwick, Newportville, Pa., Lives & Granting Ann., par $10.. 7234 
dated Jan. 1 1930; $1,384.81, 1 | tea te (N. J.) Safe Deposit 


Bonds— 
$2,000 Trustees National Dock 
a Ist 4s, Dec. 

stam 





5 & int: 


Harry Barth, Croydon, dated 
Jan. 1 1930; $2,644.35, John C. & 
Eva J. Mayer, Croydon, dated 
Jan. 1 1930; $510.89, Mrs. 
Frances Blythe, Croydon, dated 
Jan. 1 1930; $3,538.73, Bertram 
Storms, New Brunswick, pean 


5 Central Penn National Bank.... 52 - 
30 Tioga National Bank & Tr. Co-. 23 
100 Independence Fire Insurance 

Co., par $25 
100 Independence Indemnity Co., 

par $10 
5 John B. Stetson Co., com., no par 55 
5 John B. Stetson Co., com.,on par 53 . 
25 Philadelphia Co. for Guarantee- 

ing Mortgages, par $20 32% 
27 Philadelphia Co. for Guarantee- 

ing Mortgages, par $20 
“os mn Trust Co., Norris- 

wn 


$1, 082. 93 Entered judgment note a 
Chas, A. & Mary S. McGill. ..$700 lot 

1 Citizens National Bank, 
town, Pa 1 

3 Oiney Bank & Tr. Co., par $50--166 

8 Tradesmen’s Nat. Bk. & Tr. Co.-275 

30 Corn Exchange National Bank 
& Trust Co., par $20 

100 Adelphia Bk. & Tr. Co., 

25 North’n Central Tr. Co., Bonds. 

$1,800 St. Charles Hotel, 
City 6s, 1938 

$2,700 St: Charles Hotel, 
City, 6s, 1937 

$2,700 St. Charles Hotel, 
City, 6s, 193 

$1,800 St. Charles Hotel, 
City, 63, 1935 


par $10 22% 


65 Central Tr. & Sav. Co., par $10- . 


168 Plaza Trust Co., par $10 

50 Continentag-Equitable Title & 
Trust Co., par $5 

100 Real Estate Land Title & Trust 
Co., par $10 

5 Fidelity-Philadelphia Tr, Co.---525 

85 Suburban Title & Tr.Co., par $25 65 











DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 





Per 
Cent. 


When 
Payable. 


Books Closed. 


Name of Company. Days Inclusive. 





Railroads (Steam). 
Atch., Topeka & Santa Fe, com. (quar.) - 
Cincinnati Northern 
Connecticut & Passumpsic River, pref-- 
Massawippi Valley 
Northern RR. of New Jersey (quar.)..-- 
Shamokin Valley & Pottsville 
Western Ry. of Alabama 


Mar. 
Jan. 
Feb. 
Feb. 
Mar, 
Feb. 
Dec. 


*Holders of rec. Jan. 
*Holders of rec. Jan. ‘ 
Holders of rec, Jan, 
Holders of rec, Jan. 
*Holders of rec. Feb. 
*Holders of rec, Jan. 
*Holders of rec. Dec. 


Public Utilities. 

Alabama Power, $7 pref. (quar.)------- 
$6 preferred (quar.)....c-cccccccucce 
$5 preferred (quar.)......-.--<<-<<<- 

Amer. Light & Tract., com, (quar.)..-.-- 
Preferred (quar.) 

Amer. Power & Light, $6 pref. (quar.) -- 
$5 preferred (GQUAP.).....ccscnescess 

Bangor Hydro-Electric, com, (quar.)--- 

Chicago Rap. Tr., pr. pref. A (monthly) - 
Prior preferred A (monthly) 

Prior preferred B (monthly) 

Prior preferred B (monthly) 
City Water Co. Chattanooga, pref. (qu.) 
Columbia Gas & Electric,common (qu.) - 
% preferred A (quar.)..----------- 
5% preferred (quar.)--------------- 

Commonwealth-Edison Co. (quar.).--.-- 

Commonwealth Telephone (quar.)--.--- 

Community Pow. & Light, Ist pref. (qu.)| 

Community Water Service, com 8 

Eastern States Power, com. (quar.)-.-- 
Preferred A (quar.)..---.---------- 
Preferred B (quar.) -.-.--------<--- 

Elec. Power & Light, allot ctf.70% pd-- 

Empire Gas & Fuel, 8% pf. (monthly) .* * 
7% preferred (monthly) 

64% preferred (monthly) 
6% ‘preferred (monthly) 

Hawalian Elec., Ltd., com. (mthly.)...- 
Common (é xtra) 

Idaho Power Co., 7% pref. (quar.)...-- 

% preferred (quar. ) 

mincis Commercial Telep., pref. (quar.) 

Illinois Nor. Utilities, pref. (quar.)-..-- 

Illinois Power & Light, $6 pref. (quar.)-- 

Jamestown Telep. Corp., com. & pref... 

Kansas City Gas (quar.).-.--------.-- 

Lake Erie Power & Light, pref. (quar.)-- 

Lake Superior District Power (quar.)-_.- 

Lexington Telephone, prior pref. (quar.) 1% 15 

Loue Star Gas, 64% pref. (quar.)_.... 


5\Apr. 
Apr. 
25|May 
|Feb. 
Feb. 
Apr. 
Apr, 
.|Feb. 
.|Feb. 
5c.|Mar. 
2.| Feb. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Dec. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 2 
*Holders of rec. Dec. 31 
*Holders of rec. Dec. 31 
*$1.63 Feb. 2 *Holders of rec. Jan. 20 


Mar. 
Mar, 
Apr. 
Jan, 
Jan, 
Mar. 
Mar, 
Jan. 
Jan. 
Feb. 
Jan, 
Feb. 
Jan, 
Jan. 
Jan. 
Jan. 
Jan, 
Dec, 
Jan. 
Jan, 
Jan. 
Jan, 
Jan, 
Jan. 
Jan. 
Jan. 
Jan, 
Jan. 
Jan. 
Jan. 


‘ Feb. 
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Per When Books Close. Per When Books Closed. 
Name of Company Cent. | Payable. Days Inclustec. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities oe Miscellaneous (Continued) . 
Long Island Ltg., oe dieae imepeivne *15c.|Feb. 1)|*Holders of rec. Jan. a8 GSTREEE,. TR vadecctciuwsagnncses $1.75\Jan. 1)|*Holders of rec. Dec. 26 
Massachusetts pra pf.(qu.|)*2 Jan. 15|*Holders of rec. Dec. BED. « = neck cbbtbthisnnbiiresinmnae *30c.\Jan. 1/|*Holders of rec. Dec. 20 
» 6% Diinigisdennsane *1% |Jan. 15|*Holders of rec. Dec. 26 Hawley Pulp & Paper, Ist pref. (quar.)_.| *$1.75|Jan. 1|*Holders of rec. Dec. 20 
Mexican Utilities, pref. (quar.)-_..----- *$1.75\Jan. 15|*Holders of rec. Dec. 13 Hershey Creamery, preferred_......... *3% |Jan. 1|*Holders of rec. Dec. 1 
Municipal Service Co., pref. (quar.)----| 134 |Feb. 1| Holders of rec. Jan. 15 Holeproof Hosiery, pref. (quar.)......- *1 Jan. 10\*Holders of rec. Jan. 1 
National Public Service, common A (qu.)| *40c.|Mar. 15|*Holders of rec. Feb. 27 Holland » Common (quar.)...-- *62c\Jan. 2)*Holders of rec. Dec. 15 
Common B (quar.)..........------- *40c.|Mar. 1|*Holders of rec. Feb. 10 Coane GEER). 6. eccnsccunsonscne *25¢.\Jan. 2|*Holders of rec. Dec. 15 
$3.50 preferred (quar.).....-.------- *87'4c|\Mar. 1|*Holders of rec. Feb. 10 PUONSIES . » oo secvauvapsapadtonaces *3% |\Jan. 2|*Holders of rec. Dec. 15 
$3 preferred (quar.)...........----- *75c.|Mar. 1|*Holders of rec. Feb. 10 | Illinois-Pacific Coast Co., pref. (quar.)..| *75c.|/Feb. 1|*Holders of rec. Jan. 21 
Newark Telephone (extra)....-------- *1 . 31|*Holders of rec. Dec. 30 | Indiana Consumers Gas by- -Products, prjef. A—|Dividen|d omitted. 
North American Gas & Elec, cl. A (qu.)} (%) Feb. 1|*Holders of rec. Jan. 15 Internat’] Cigar Machinery (quar.)....|62%c.|Feb. 2] Holders of ree. Jan. 22 
Philadelphia City Passenger Ry - ------- *$3.75|Jan. 10|*Hoiders of rec. Dec. 28 Intertype Corp., com. (quar.)_.......-- .|Feb. 16] Holders of rec. Jan. 30 
Philadelphia Sub. Water, pref. (quar.)--| 134 |Feb. 28] Holders of rec. Feb. 12a | Jantzen Knitting Mills, new com. (quar.)|*37%c|Feb. 1/|*Holders of rec. Jan. 15 
Public Service of Nor. Illinois— Jefferson Realty, ist pref. (quar.)-..._- *2\% |Jan. 1/*Holders of rec. Jan. 1 
Common ($100 par) (quar) --------- *2 Feb. 2/*Holders of rec. Jan. 15 Kentucky Cons. Stone, pref. (quar.)....| *13%{ |Feb. 1|*Holders of rec. Jan. 15 
Common (no par) (quar.)----------- *$2 Feb. 2|*Holders of rec. Jan. 15 | Kress (S.H.) & Co., com. (quar.)_._._. *25¢c.|Feb. 2/*Holders of rec. Jan. 20 
8% st {quar ) DE eee *1% |Feb. 2)*Holders of rec. Jan. 15 Special preferred (quar.)_.........-- *15c.|\Feb. 2/|*Holders of rec. Jan. 20 
OO SSE *1% |Feb, 2|*Holders of rec. Jan. 15 Lamson & Sessions, com.-—Dividend omit} ted 
re Ligh Light, Securities, com. (quar.)| *50c.|Feb. 2/*Holders of rec. Jan. 15 | Lerner Stores Corp., pref. (quar.)-..... *1% . 1)*Holders of rec. Jan. 20 
Gennes i | *$1 |Feb. 2)\*Holders of rec, Jan. 15 | Manning Bowman & Co., dam A A & B—Dilivide nid omi|tted 
RSE RE *1% |Feb. 2)*Holders of rec. Jan. 15 a Investors Trust........ * ‘an. 20|*Holders of rec. Jan. 8 
Standard Telephone, pref. (quar.)----- *$1.75|Feb. 1|*Holders of rec. Jan. 15 | Special.....................-..... *1 Jan. 20|\*Holders of rec. Jan. 8 
West Penn Elec. Co., 7% pref. (quar.)--| 1% |Feb. 16) Holders of rec. Jan. 20 Maytag ¢ Co., ist pref. (quar.).......... $1.50/Feb. 2) Holders of rec. Jan. 15 
6% preferred (quar.) ORS 1% |Feb. 16} Holders of rec. Jan. 20 Cumulative preferred (quar.)........ 75¢e.|Feb. 2| Holders of rec. Jan. 15 
Mead Corp., common (quar.)...-----.- *25c.|Jan. 15|*Holders of rec. Jan. 1 
Common (payable in common stock) - _| *f1 Jan. 15|*Holders of rec. Jan. 1 
oo - National "Bank & Trust....- 5 Jan. 3] Holders of rec. Jan. 2 Mid-Continent Petroleum (quar.)_..... *50c.|Feb. 16|/*Holders of rec. Jan. 15 
id Citthranborecneanbadinbnn 5 Jan. 3) Holders of rec. Jan. 2 Minnesota & Ontario Paper, pref. (qu.)_| *1% |Jan. 2)*Holders of rec. Dec. 20 
Harriman Securities Co....--------.-- $7.50\Jan. 3) Holders of rec. Jan. 2 Montague Rod & Reel, pref.—Dividend |omitte|d 
National Bank of Far Rockaway----.--- *3 Dec. 31|*Holders of rec. Dec. 31 Mullins Mfg., pref. (quar.)........-.... *$1.75|Feb. 1)|*Holders of rec. Jan. 15 
Queensboro National.......---------- *3 Dec. 31|*Holders of rec. Dec. 31 Murray (J. W.) Mfg., pref. (quar.)-.-..- *2 Jan. 1|*Holders of rec. Dec. 20 
Mutual Invest. Trust, class A (quar.).--| *15c.|Jan. 15)*Holders of rec. Dec. 31 
Trust Companies. Mame RESCH (GUNE.) . on ccndccncoccsese *$1 Feb. 2 *Holders of rec. Jan. 20 
Corn Exchange Bank Trust Co. (qu.)...| $1 Feb. 2|*Holders of rec. Jan. 23 National Erie Co., participating class A—|Divide|nd omit ted 
Kings County (GUaP?.)...<c cccccccccce *20 Feb. 2|*Holdets of rec. Jan. 24 National Oil Prod., $7 pref. (quar.)..-.- SCI: th sonhehanetwcetancdmet 
Mutual Trust (Port Chester) ....-.---.-- 3 Jan. 9| Holders of rec. Dec. 31 National Rubber Mach’ y—Dividend omi |tted 
PEdttns es ecccddeocscnceuvdsece 2 Jan. 9%} Holders of rec. Dec. 31 National Supply Co. of Del., com.(quar.)| $1.25|Feb. 16| Holders of rec. Feb. 5 
National Tea, 54% _ Se 13%c\Feb. 1| Holders of rec. Jan. 14 
Fire Insurance. Neisner Bros., pref. (quar.).........-.-- 1% |Feb. 1) Holders of rec. Jan. 15 
American Reserve (quar.)...--.------- *75c.|Jan. 15|*Holders of rec. Jan. 7 Newberry (J. J. ) a. — A (quar.).| *1% |Feb. 1)*Holders of rec. Jan. 16 
Baltimore American Insurance. - ~~~ -.-- 40c.|Jan. 15| Holders of rec. Jan. 8 6% preferred B (quar.).........-..- *1%% |Feb. 1/*Holders of rec. Jan. 16 
Lincoln Fire (quar.)..----.----------- *60c.|\Jan. 15|\*Holders of rec. Jan. 7 Now River Oo., O8'S.ce cncccccessccs- *h$1.50\Feb. 2|*Holders of rec. Jan. 10 
National Liberty Insurance... -.-.--..-..- 25c.\Jan. 15, Holders of rec. Jan. 8 N. Y. & Foreign Investing, pref. (qu.)_*| $1.625\Jan. 15|*P solders of rec. Jan. 14 
Peoples National Fire Insurance. -----.- 25c.\Jan. 15| Holders of rec. Jan. 8 New York Merchandise, common (quar.)| 25c./Feb. 2) Holders of rec. Jan. 20 
I binds dcaphiadatearddeis a 1% |Feb. 2) Holders of rec. Jan. 20 
Miscellaneous. North ‘Amatioen 3 I en $1 Feb. 5) Holders of rec. Jan. 154 
Adams-Millis Corp., com. (quar.).-.--- *50c.|Feb. 1|*Holders of rec. Jan. 17 Oceanic Oil (bi-monthly) ........------ *2c.|Jan. 25\*Holders of rec. Jan. 16 
First and second preferred (quar.).--.| *1% |Feb. 1|*Holders of rec. Jan. 17 Oppenheim Collins & Co., com. (quar.)| *75c.|Feb. 16|*Holders of rec. Jan. 30 
Advance Bag & Paper—Dividend action| deferrjed Pennsylvania Industries (quar.).......- *1% |Feb. 1/|*Holders of rec. Jan. 15 
Allis Chalmers Mfg., common (quar.)...| *75c.|Feb. 16|*Holders of rec. Jan. 24 | Peabody Coal, 6% preferred (quar.)...-| *1% |Feb. 1|*Holders of rec. Jan. 20 
Corp. (quar Wcattaseapececee 50c.|Jan. 30| Holders of rec. Jan. 15 Peoples Ice (Pittsb.) (acct. accum. divs.)| *20c./Jan. 15|*Holders of rec. Jan. 1 
Amer. Chicle (quar.).......-..------- *50c.|Apr. 1/|*Holders of rec. Mar.12 | Polygraphic Co. of Amer., pref. (quar.).| *2 |Jan. 26|)*Holders of rec. Dec. 31 
DD Miivbsitsepsdewdsbowbsooousce *25c.|Apr. 1)|*Holders of rec. Mar. 12 Porcelain Enamel. & Mfg., com. (qu.)..| *1% |Jan. 2|*Holders of rec. Dec. 19 
American Coal (quar.)......-..------- *$1 Feb. 2/*Holders of rec. Jan. 12 First and second preferred (quar.).-.-| *1% |Jan. 2\*Holders of rec. Dec. 19 
Amer. Credit ates (St. Louis) (qu) |*$1 Jan. 6/|*Holders of rec. Jan. 5 Premier Laundry, Ltd., pref —-Dividend omittied 
Amer. Machine & Foundry, com. (quar.) 35¢c.|\Feb. 2] Holders of rec. Jan. 22 Republic Service, pref. er *$1.50\Feb. 2)*Holders of rec. Jan. 15 
Amer, & Scottish Invest. Trust., pref.—|Divide|nd Reserve Resources Corp.,com. & pf.(qu.)| *1% |Jan. 15|*Holders of rec. Jan. 9 
Amer. Thermos Bottle, common (quar.)| *30c.|Feb. 2|*Holders of rec. Jan. 20 Rollins Hosiery Mills, pref. (quar.)..--- *90c.|Feb. 1|)*Holders of rec. Jan. 16 
Amsterdam Trading Co........--..-- 24c.\Jan. 19; Holders of rec. Jan. 15 Roovers Bros., pref........--------.- *17\%clFeb. 1)|*Holders of rec. Jan. 18 
Anchor Post & Fence, 8% pref. (quar.).| *2 Jan. 31|*Holders of rec. Jan. 21 St. Croix Paper, common (quar.)--..--.- 2 Jan. 15|*Holders of rec. Jan. 5 
7% preferred (quar.)......-.------- *1% |Jan. 31|*Holders of rec. Jan. 21 St. Lawrence Flour —_ = _— )-.| *1% |Feb. 2/*Holders of rec. Jan. 19 
Art Cinema Corp., pref.—Dividend pass/ed Scott Paper Co., pref. A (quar.).....-.- 1% |Feb. 1) Holders of rec. Jan. 17 
Associated Standard Ollstocks Shares __* PROT, 1B) nccascteseccccceseses Preferred B (quar.) ee EI 1% |Feb. 1) Holders of rec. Jan. 17 
Associated Security Investors, pref. (qu. )|*$1.50/Feb. 1/*Holders of rec. Jan. 20 Security Storage Co., class A pref. (qu.)_| *1% |Dec. 15|*Holders of rec. Nov. 27 
Atlas Aoceptance A ge class A & B—Dyiividenjds omit Security Title Ins. & Guar., com .—Divijdend 0| mitted 
Atias Powder, pref. (quar.)........---. 1% |Feb. 2] Holders of rec. Jan. 20a / SSCA eee aS Ee *3% |Jan. 1/*Holders of rec. Dec. 31 
Balaban & Katz, common (quar. ). ee *75¢c.| Mar. 27|*Holders of rec. Mar. 16 Setay Co., common—Dividend action d/eferred 
» (quar.) pundaSSccdmawe *1% |Mar. 27|*Holders of rec. Mar. 16 Seton Leather EEE DOLE *25c.|/Feb. 2|*Holders of rec. Jan. 16 
Bancroft Hotels Co.........-.---.--.-- *25c.|Jan. 1|*Holders of rec. Dec. 20 | Sharp & Dohme, Inc., pref. (quar.)_...| 87ec.|Feb. 1} Holders of rec. Jan. 16 
Barnsdall Corp., class A & B...-...---- *25c.|Feb. 16|*Holders of rec. Jan. 20 Shaw-Walker Co., preferred.......--.- 3% |\Jan. 5] Holders of rec. Dec. 31 
Beatty Bros. (Toronto), — (quar.)...| *1% |Feb. 1)/*Holders of rec. Jan. 15 Sheaffer (W. A.) Pen Co., common___./|*$1 Mar. 15|*Holders of rec. Mar. 1 
Bird & Son, Inc., pref. (quar.)....-..-- *1% |Feb. 2/*Holders of rec. Jan. 26 COE CID cad cnicntwuneencnes *50c. Mar. 15|*Holders of rec. Mar. 1 
Bloch Bros. Tobacco, common (qu.)..--|*37%c|Feb. 16|/*Holders of rec."Feb. 10 Rh A a *$1 Sept. 15|*Holders of rec. Sept. 1 
Preferred (quar.).....-..----.----- *1% |Mar. 31/*Holders of rec. Mar. 25 PO NS i. wiidcdcinccdcntac *2 Apr. 20|*Holders of rec. Mar. 30 
Bonwit Teller & Co., pref.—Dividend o|mitted pS eae aaa *2 July 20|*Holders of rec. June 30 
pe eS eee *75c.|Mar. 2|*Holders of rec. Feb. 14 ES EOE *2 20/*Holders of rec. Sept .30 
Boss Mfg., common (quar.)......--.-- Feb. 16} Holders of rec. Jan. 31 Shell Transport & Trading, Am. shs-_-._*|96 3-5c¢ Jan. 23|*Holders of rec. Jan. 15 
Preferred nab vieskenencacs 1% |Feb. 16} Holders of rec. Jan. 31 Silent Glow Oil Burner (quar.)......_- oo i Be ene ain 
Brown Shoe, pref. “(quar.) | RE 1% |Feb. 2| Holders of rec. Jan. 20 | kon Cobian, Sil aaia cae a 2°: Cee Ree ee 
Packing, common (quar.)...-| *$1 |Mar. 16|*Holders of rec. Feb. 28 Silver (Isaac) Bros. Co., pref. (quar.)...| *1% |Feb. 2/*Holders of rec. Jan. 19 
Carrier Engineering Corp., com. A & B.*/}16 2-3c|Jan. 10|*Holders of rec. Dec. 31 Spiegel-May-Stern Co., pref.—Dividend| omittjed 
Castle (A. M.) & Co. (quar. aa *75c.|Feb. 1|*Holders of rec. Jan. 20 | Squibb (E. R.) & Sons, common (quar.)._| *50c.|Feb. 2/*Holders of rec. Jan. 15 
Central Ills. Securities, pref. (quar. om 37 %c.|Feb. 1)*Holders of rec. Jan. 20 Se ce emaennes *1% |Feb. 2/*Holders of rec. Jan. 15 
Century Ribbon Mills, pref. (quar.)_...| *1% |Mar. 2)*Holders of rec. Feb. 20 | Straus (S. W.) & Co., common.—Dividejnd omi|tted. 
Cerro de Pasco Copper (quar.)_....-.--- 50c.|Feb. 2) Holders of rec. Jan. 15 | Suburban Elec. Securities, ist pf. (qu.)--| *1}4 |Feb. 2|*Holders of reg. Jan. 15 
Chansior & Lyons Stores, gat (qu. )-< *37'\%c\Jan. 1)*Holders of rec. Dec. 20 Teck-Hughes Gold Mines (quar.).....- 15¢e./Feb. 2) Jan. 18 to Feb. 1 
Cities Service Bankers Shares... ..__- *|20.21c/Feb. 1)*Holders of rec. Jan. 15 | Thatcher Mfg., conv. pref. (quar.).-..- *90c.|Feb. 15|*Holders of ree. Feb. 5 
Cluett, Peabody & Co., Inc., com. (qu.).|_ 75e.|Feb. 2) Holders of rec. Jan. 21 Tide Water Associated Oil, common_._.| *30c.|Feb. 16|*Holders of rec. Jan. 31 
Colgate-Palmoiive-Peet, com. (quar.)_.|62%<c.|Jan. 15| Holders of rec. Jan. 12a | Tide Water Oil, pref. (quar.).--------- *1% |Feb. 16|*Holders of rec. Jan. 17 
PEPE (QURE.) 00 cccecentcsescons 1% |Mar. 10] Holders of rec. Apr. 1 Traymore, Ltd. (Toronto) pref. (quar.)| 134 |Jan. 15) Holders of ree. Jan. 8 
Columbian Guves nS ree aaaest *$1.25|Feb. 2|*Holders of rec. Jan. 19 | Tristate Royalty Corp., com. and cl A—|Dividejnd actio|n deferred 
_, 3 Se aa a *25c.|Feb. 2|*Holders of rec. Jan. 19 | Tri-Utilities Corp., pref. (quar.)...-.-- 75¢.|Feb. 1] Holders of ree. Jan. 15 
Connecticut Investment Trust, class A—|Divide|nd ed Truax-Traer Coal, com. (quar.)...-..--. 40c.|Feb. 1| Holders of rec. Jan. 21 
Consol. Press, Ltd., class A ee *50c.\Feb. 2|*Holders of rec. Jan. 15 Trustee Standard Oilshares A__..-..-.-- *50c.\Jan. 15)*Holders of rec. Dec. 31 
Consolidated ‘Cigar, 7% ea (quar.)_..| *1% |Mar. 2|*Holders of rec. Feb. 14 Tung Sol Lamp Works, com. (quar.)...| *25c¢./Feb. 1/*Holders of rec. Jan. 20 
6}4% preferred (quar.)_...------... *1% |Feb: 2)*Holders of rec. Jan. 15 oy OS eee *75¢.|Feb. 1|*Holders of rec. Jan. 20 
Darby betesivun—ite 2 A ota taken Underwriters Finance, 7% pf. (qu.)----| *1% |Feb. 2)|*Holders of rec. Jan. 15 
ise Corp., pref. (quafs)--...---- *2 |Jan. 15|/*Holders of rec. Dec. 31 | Union Oil (quar.).......-.---------.- *50c.|Feb. 10)*Holders of rec. Jan. 15 
Detroit-Michigan Stove, com.—No actijon takjen U. 8. Electric Power, pref. (quar.)----- *1% |Feb_ .2|*Holders of rec. Jan. 9 
Dictaphone Corp., com. (quar.)......- *50c.|Mar. 5|*Holders of rec. Feb. 13 Universal Pipe & Radiator, pref. (quar.)} 1% |Feb. 2| Holders of rec. Jan. 15a 
—— Corp. of N. Y. OS) eae *216 |Jan. 2/|*Holders of rec. Dec. 31 Untversad WU en *30c.|Jan. 15|*Holders of rec. Dec. 31 
Ue Aiea acid ts eth nin tnelenw craves Wee okad *} Jan. 2|*Holders of rec. Dec. 31 eo enecgdincccet *248.0an. 15 *Hoies & res. Des. $1 
a = Securities (Richmond) ---.---- *$3 |Jan. 1)*Holders of rec. Dec. 20 Virginia EET ae Wa odcccesanuiien San” TEs, “STs Goccacveciateecuecece 
en oh ag ee ee, Seer. Gk 3 10 Se, 0 oe eeeesonss § BNE. “Slo cuchadsbuackeceeawenaw Oe Sa ae 
Electric Power Assoc. com. ‘&CLA (qu.).| *25c./Feb. 2)|*Holders of rec. Jan. 15 
a ayy =} se: aoe om « & ee eee Below we give the dividends announced in previous weeks 
uct (Quar.)..... e ts) o 3 : a 
Beshange Bultet (quer) en... 3730 |Jan. 31| Holders of ree. Jan. 15 | and not yet paid. This list does not include dividends an 
Fageol Motors, pref —Gbividend omitted nounced this week, these being given in the preceding table. 
Federal Finance Ws Gt ilucactcenaban a I Fe nae 
2) © Oo., Cotes ......----- oc en: tnvaietains or aoe: =. » Per | When Books Closes. 
| le ese *< an ers of rec. Jan. 
First Investment Co. (New Haven) .—Di|vidend| omitte|d. Name of Company. Cent. | Payable. Days Inclustes. 
— angen Mills, common (quar.) .|*62 4c = Mo ne 7 ro pe rec. = 3 Railroads (St ) 
i Te an cbewanees *12\clFeb. ers of rec. Jan. eam). 
Franklin Capital Corp......---....... *20¢.|Dec. 31|*Holders of rec. Dec. 26 Alsbome Goons Southern, preferred - -.-- Ss ee. 32) Eee of 208. Se. 9 
General Alloys Co., com.—Dividend omi| tted ees eee uta Fe, pret ooo eecnbe 2% Feb. 2) Holders of rec. Dec. 314 
General Aviation, pref.—Dividend omitt| ed Atch. Tope! Age! Syme 334 \Jan. 10| Holders of rec. Dec. 124 
General Cable, preferred (quar.).--.--- *1% |Feb. 1)/*Holders of rec. Jan. 22 | Atlantic Coast Line RR., com...------ 1% |Jan. 10| Holders of rec. Dec. 12a 
General Cigar, com. (quar.)........_.- $1 Feb. 2] Holders of rec. Jan. 16 CORMBOR (SEER) ~~ 2200-02 neon noe 1 Mar. 2| Holders of rec. Jan. 174 
I A 1% |Mar. 2} Holders of rec. Feb. 20 Baltimore & Ohio, common (quar.) ----- 1% Mar’ 2 Holders of rec. Jan. 17a 
General Foods Corp., com. (quar.)_.._. 75¢.|Feb. 2] Holders of rec. Jan. 15a ERUEIOE (GREE) 2 - nnn nnnnnnnnn= *30c.|Jan. 31|*Holders of rec. Jan. 15 
General Mills, ie com. (qtar.).<s.<- 75¢.\Feb. 2) Holders of rec. Jan. 15a | Boston y wed. Beach & Lynn_..-.-...-- in to See ae 2. . 
General Parts, pref. (quar.).....--..-- *30c.|Feb. 2|*Holders of rec. Jan. 20 | Canada Sout field & Ohio, com. qu.) - 1 |Jan. 10| Holders of rec. Dec. 31a 
General Trustees Corp., pret.—Dividen |d omit|ted Carolina Clinehfe S voor anes 1% Jan. 10) Holders of rec. Dec. 314 
Georgian, Inc., class A (quar.)....__-- *40c.\Jan. 15} Holders of rec. Jan. 5 Stamped (quar.).--....---.-------- 2 ee OS eee mee ane 
Goldsmith (P.) Sons (quar.)-.........- *30c.|Feb. 1|*Holders of rec. Jan. 20 | Centralof N. J. (extra) -...----.------ ; my oa] Geiten ee De oe 
Goodyear Tire & Rubber, com. (quar.).| $1.25|Feb. 1| Holders of rec. Jan. 17 | Omic. Indianap. & Louisville, com--__.- ois a 3S ee eo 
BEMereseG (QUOP.) 65502 2 - on nenens-e $1.75|Apr. 1) Holders of rec. Feb. 28 Preferred - --~--------------------- ee Bn ae age 
Grand (F. & W.) Silver Stores, com.(qu.)| 25e.|Jan. 23| Holders of rec. Jan. 19 | Cuba RR., preferred ...-..-.-.---~-- 5 ln’. ot Mikcnetin i te 
Grand (F. & W.) 5-10-25c. Stores— Delaware Lackawanna & Western (qu.)- = -50 — a etaaaemn ot — _ : 
bk Common (quar.)............-....- 25c.|Jan. 15| Holders of rec. Jan. 10 | Detroit River Tunnel---.--...-.....-- ; Feb, 3 Hol oe rh ag ee 
Preferred (quar.)......-.-...--.... $1.625|Feb. 2| Holders of rec. Jan. 19 | Great Northern, preferred__.... -----| 2% con’ okt @eaetakee, Gen. “ae 
Grant Lunch Corp., com_........-._- O6iie Cin GEN rs et Hudson & Manhattan RR., pref.---.-- 2% |Feb olders y- eng * 81 
© Renny SS: Tit ae Cee. a eee Kansas City —— Ry., com. (qu.)..| 1 |Feb. at —— pe rec. a tr 
a a cine ene nO EE eine sth alate to Capmen Preferred (quar.).....----.-------- 4 iad a + se heaps . 
Guardian Invest. Trust, pref. stocks—Di|vidend|s passed Little Schuykill Nav. RR. & Coal....- ° . —¥ he Ae Al — ge A 
Hollinger Consol. Gold Mines (mthly.)..| 5c. |Jan. 28} Holders of rec. Jan. 14 Loulsville & Nashville---~..----------- 13 to ro 3 Hol oti i, ts 
iH Weeds oe wh and ‘Site.tDen. siletonaen or ae: See 7 Mill Creek & Mine Hill Nag & RR... Wi. 25|July 9|*Holders of rec. July 8 
eller (W. E.) +, common (quar.)-.. ec. 31|*Holders of rec. le . -<-- “ ° 
Preferred (quar.)......-.--..-.---- *43%,c|Dec. 31|*Holders of rec. Dec. N. Y. Central RR. (quar.)-.---------- 2 ‘Feb. 2! Dec. 27 to Jan. 28 
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Name of Company. 
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R 


Books Closea. 
Days Inclustoe. 


Name of Company. 


When 
. |Payabdle. 


Books Closed. 
Days Inclustve. 





Railroads (Steam) (Concluded). 
- bref. (quar.).-- 


Reading Co., com. (quar.)_......--..- 
Louis-San Francisco, 6% pref. (qu.)- 


Common (quar.)........ 
Preferred (quar.) 
United N. J. RR. & Canal Cos. (qu.)- 


Public Utilities. 
Alabama Power, $5 pref. (quar.)......-. 
American Cities Power & Light— 
Class A (1-32 sh. cl. B stk. or 750. cash) 
Class B (24% in class B stock) 
Am. Commonwealths Pow., cl. A&B(qu) 
A (quar.) 


J eccccccece 


(quar 
coay (quar.)... 


Broad River Power, pref. (quar.)..-..-- 

Brooklyn Borough Gas, com. (quar.)--- 

Bklyn.-Manhattan Tran., com. (quar.)- 
Preferred, series A (quar. ) 
commas os: 


Preferred, 
Buff. jMiscara & East 
ob menene tix pf. (qu.)-- 


Preferred (extra 
Central Hudson Gas & Elec., 
Central Ilis. Pub. Serv., pref. (quar.)--- 
Central & 8. W. Util., com. (in stock) -. 
Soempene & Pot. Telep., pref. (quar.) 
Chester & Philadelphia Ry. 


com. (qu.)- 


*1$ 
Cin. ean L.&Tr.,com, (qu. » 


Preferred (quar.) 
Cities Serv. Pow. & Lt. $7 pf. (mthly ca 


m . (quar.) 
Consolidated Gas of N. Y., com. (qu.)-~. 
Preferred (quar.) 
Consolidated Traction of New Jersey --- 
Consumers Power Co., $5 pref. (quar.) - - 


aes 


° a 
pat pat pt be fs me BB td 
POS KKK KK KERR 


wel 
KXS 





Feb. 


Apr. 15 


2 
Jan. 15 
Jan. 15 
Jan. 26 
Jan. 15 


-|Mar. 
.|June 
'20¢c.| Feb. 
Jan. 15)*Holders of rec. Dec. 
Jan. 15|*Holders of rec. Dec. 31 
Jan. 15) Holders of rec. Dec. 31 
Jan. 15)*Holders of rec. Jan. 8 
Jan. 15)*Holders of rec. Dec. 31 
Jan. 15|)*Holders of rec. Dec. 31 
Jan. 15 

60c.|Jan. 
Jan. 15 
Feb. 16 


Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 20 to Jan. 
Holders of rec. Jan. 
*Holders of rec. Dec. 
Holders of rec. Jan. 
*Holders of rec. Dec. 26 
Holders of rec. Jan. 
Holders of rec. Jan. 





Holders of rec. July 
Holders of rec. Oct. 
Holders of rec. Jan. 
Holders of rec. Apr. 
Holders of rec. July 
Holders of rec. Dec. 2 
Holders of rec. Dec. 20 


Holders of rec. Jan. 


Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. 


Holders of rec. Dec. 154 
2| Holders of rec. Jan. 10 


Holders of rec. Dec. 


Holders of 
Holders o 
Holders o 
Holders o 
*Holders 0 
Holders o' 
*Holders o 
Holders o 
Holders o 
Holders of 
Holders of 


*Holders of 
Holders of rec. 
Holders of rec. Dee. 31 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 


PRTTTLEELE 
PEEEE E3322 


sf 
8 


ry 





2|*Holders of rec. Feb. 14 


1|*Holders of rec. May 15 
1|*Holders of rec. Dec. 4 


15 


Holders of rec. Jan. 31 
Holders of rec. Feb. 16 


Holders of rec. Feb. 62 
Feb. Holders of rec. Dec. 27a 
Jan. 15 *Holders of rec. Dec. 


31 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Jan.! 15 
Holders of rec. Feb. 14 
Holders of rec. Mar. 14 
Holders of rec. Jan. 15 
Holders of rec. Feb. 14 


28 Se8 


S=S88 
> 
3 





Public Utilities (Concluded). 
Missouri Gas & Elec. Serv., pr lien (qu.)- 
Missouri Riv.-Sioux City Bdge., pf. (qu.) 
Mohawk & Hudson Power, ist pref. (qu) 
Monongahela Valley Water, Lng (qu.). 
Montana Power, preferred (quar 
Montreal Lt., Ht. & Pow. Cons. Amn ). 
Montreal Telegraph (GRRE) « ctctnncise 
Montreal Tramways, common (quar.).. 
Mountain State Power, pref. (quar.).... 
Mountain States Tel. & Tel. (quar.)...- 
National Elec. Power = com. A (qu.) 
National Fuel Gas (quar.)..........-.- 
National Power & Light, $6 pref. (quar.) 
Nat. Public Service, com. B. Repecisl) 
Nevada-Calif. Elec., pref. (quar.).....- 
Newark Telephone, ‘pref. (quar.)...... 
New Bedford Gas & Edison Light (quar.) 
New England Power Assn., com. (qu.).- 
New England Pub. Serv. $7 pref. (qu.)- 

$6 preferred (quar.)................ 

Adjustment preferred — 

$6 conv. preferred (quar.) 
New York Telephone Co. SR pf.(qu.) 
North American Edison, pref. ( quar.) ..- 
North Amer. Light & Pow., com, San. Jac 
Northern Indiana Public Service— 


(quar.) 
Northern New York Telephone (quar.) .- 
Northern N. Y. Utilities, Inc., pref. (qu) 
Northern Ontario Power, com. (quar.). 
Preferred (quar.) 
sy States Pow. _ .), com. A(qu) 


Teleg., pret. (quar. Betes 
Penna. Power Co., $6.60 pf. (mthly.)... 
$6.60 ioe yd (monthly) 
$6 preferred (quar.) 
Peoples Gas Light & Coke (quar.)...... 
Philadelphia & Camden Ferry (quar.)-_-- 
Philadelphia Company, com. (quar.).-- 
Common (extra) 
Common old $50 par re, SD @ 
Common vld $50 par (ext 
Philadel 


Piedmont & Northern Ry. (quar. ) poanee 
Power Corp. of Canada, com. (quar.)..- 
Preferred (quar.) 
Partici 


y) 
Pub. Serv. Corp. of N.J.,6% pf. (mthly) 
Puget Sound Power & Light, pref. (qu.) 
_ Prior preferred (quar.)............. 
Quebee Power (quar.)............-.-- 
Rhode Island Pub. Serv., cl A (quar.).-. 

Preferred (quar.) 

San Diego Consol. Gas & Elec., pf. (qu.) 
Sedalia Water. pref. (quar. 
Shawinigan Water & Power (qu.)......- 
Southern Calif Edison, com. (quar.).-.- 


Preferred seri (quar.) 
Southern California Gas Co., pref. (qu.)- : 


Preferred A (quar.) 

Southern Canada Power Co., com. (qu.) 
Preferred (quar.) 

Southern Counties Gas, 6% pref. (qu.)-- 

Southern N. E. Telep. (quar.) 

South Pittsburgh Water, 6% pref. (qu.) 
7% preferred (quar 
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2, Holders of rec. Jan. 10 
Holders of rec. Dec. 31a 
Holders of rec. Jan, 20 
Holders of rec. Feb. 20 


Holders of rec. Jan. 31 
Holders of reo. Deo. 31 
Holders of rec. Dec. 31 
1| Holders of rec. Jan. 154 
Holders of rec. Jan. 154 
Holders of rec. Jan.) 154 
Holders of rec, Jan.j 2a 
Holders of rec. Deo. 194 
Holders of rec. Deo. 194 
Holders of reo. Deg. 23 
Holders of rec. Jan. 15 
Holders of rec. Jan. 154 
Holders of rec. Dec. 7 


Holders of rec. Jan. 2 
Holders of rec. Jan. 2 


bet BD IND bt BO BD tt 


Standard Gas & Eleo., com, (quar.)...- 
-14 $7 preferred (quar 
20a $6 preferred (quar 3 
- 20 Stand. Pow. & Light, com. & com. B(qu) 
3la Preferred (quar.) 
10 | Telluride Power Co. (quar.)......-..-- 
Preferred (quar.) 


Holders of rec. Dec. 3146 
Holders of rec. Dec. 3146 
Holders of rec. Deo, 314 
Holders of rec. Feb, 11 
a Holders of rec. Jan. 16 
’ .|Jan. 20|*Holders of rec. Dec. 31 


Diamond S ; , ® 
Duquesne Lame. © 5% first pref. (quar.).. 
Edison Elec. . (Boston) (quar. ai 
asus Band b GneeGe, oom. (quar.) 


preferred fe juar.) 

$5 preferred (quar.) 
Elec. Power & Light Corp., com. (quar.) 
« Allot. ctfs. (full paid) (com. stock) ... 
+ Second preferred A (quar.) 
El Paso Elec. Co., pref. A (quar.).---.. 


be -< P 
Empire Gas & Fuel ‘Co., 8% pt. (mthly) - 
i 7% preferred monthly) 
‘ 644% pref ( monthly) 

6% preferred (monthly) <a 
English Elec. Co., class A (quar.) 
Fairmount Park Transp. (Phila.) ,pf.(qu) 
Federal Public Service; pref. (quar.)-..- 
Gardner Electric Light Co., com 
Gas & Elec. Securities, com. wr) 

Common (payable in com. stock) 

Preferred (monthly) 

Securities Co., com. (in stock) 


Hartford Electric Light (q 


uar.) %6 
Havana Elec. & Utilities, ist st pet. (qu.). 


Cumulative preference (quar.) 
Inter. Hydro-Elec.  <y cl. A (qu.)_. 
$3.50 preferred (quar.) 
Internat. Telep. & Teleg. (qu 
International Ut’ 


ilities Corp., ‘7 ‘ea. (qu.) 


eA ae eee s 


Interstate Public Service, pr. lien (qu.)-_- 
Interstate Utilities, com. (quar.) 

Joplin Water Works, 6% pref. (quar.)_- 
Kentucky Securities, pref. (quar.)..... 
Kentucky Utilities, pref. (quar.) 
Keystone Telep. of Phila., pref. (quar.)_ 
Lincoln Tel. & Tel., com. (quar.) 


) 
Lincoln Telep. Secur., class A (quar.)__- 

Class B (quar.) 

Preferred (quar.) 

Lone Star Gas Corp., com. (in com. stk.) 
Louisville Gas & Elec. (Ky.) 7% pf. (qu.) 

6% preferred (quar.) 

8% preferred (quar.).-.--.-.-.-..... 
Maine Gas Co., common (quar.).-..... 
£: Common (extra) 

‘Preferred (quar.) 

Mass. Utilities Associates, pref. (qu.)_.. 
Middle West Utilities, com. (quar.) 


Holders of rec. Jan. 
Holders of rec. Jan, 


rec. 
rec. 
rec. 
rec. 
rec. 


Holders of rec. Jan. 

Holders of rec. Jan. 
*Holders of rec. Dec. 
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Holders of rec. 
*Holders of rec. 
*Holders of rec. 
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*Holders of rec. 
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*Holders of rec. 
*Holders of rec. 
*Holders of rec. Dec. 
Hold. of rec. Feb. 2 1931 
*Holders of rec. Dec. 31 
*Holders of rec. Dec. ot 
*Holders of rec. Dec. 
*Holders of rec. Dec. 33 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. 


Toledo Edison 7% pref. (monthly) 
6% preferred (monthly) 
5% preferred (monthly) 
Twin City Rapid Transit, Minneapolis— 
Common (pay. in notes & scrip) 
United Gas & Elec. Co., 5% pref 
United Lt. & Pow., new com. A & B (qu.) 
Old common A & B (quar.) 


United Telep. Co. (Del.), 2d pref. (qu.)- h 


United Tel. (Kansas 
Preferred (quar.) 
Western Power, Lt. & Telep., cl. A (qu.) 
Western Union Telegraph (quar.).....-. 
West Penn Power Co., 7% pref. (qu.)-- 
6% preferred (quar B) 
ahr ge Gas & Elec., 7% pf. A (qu.)-- 
6% % preferred B (quar ar.) 
York Rys., common (quar.).........-- 
Common (extra) 
PROGTER GENRE Ds cccccdcowsssensns 


) com. (quar.) 


Banks— 
West New Brighton (Staten Island) 


Trust Companies. 
Bank of Sicily Trust Co. (quar.).....-- 


Fire Insurance. 


Miscellaneous. 

Abitibi Power & Paper, 6% pf. (quar.). 
Abraham & Straus, Inc., pref. (quar.)-. 
Adams (J. D.) Mfg., common (quar.).-.-. 
Addressograph Int. Cun. (quar.)..... o 
Air Reduction Co. (quar.) 
Alaska Juneau Gold Min, (qu.) (No. 1)- 

Steel (monthly) 


Alliance Realty, com. (quar.)......-..-. 

Allied Chemical & Dye, com. oe. 

Allied Kid Co., preferred (quar.) 

Alpha Portland Cement, com. (quar 

Amalgamated Elec. Corp., Ltd., ptt pes 

American Aggregates, pref. (quar ) 

Amer. Art Works, Inc., pref 

Amer. Asphalt Roofing, com. (quar.)... 
Peeterset (GRRE 5 nn 6a dctoccsnsannne 

Amer. Brake Shoe & Fdy., com. (quar.) 
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*Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec, Jan. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 31 
Holders of rec. Jan. 54 
Holders of rec. dDec. 224 


31| Holders of rec. Jan. 204 


10|*Holders of rec. Dec. 31 


Holders of reo. Dec. 314 


Holders of rec. Dec. 314 
Holders of rec. Dec. 31 


Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan. 

0| Holders of rec, Jan. 

Holders of rec. Dec. 

2} Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec, Dec, 
Holders of rec. Jan; 

*Holders of rec. Dee. 20 

*Holders of rec. Dec. 31 

*Holders of rec. Dec. 31 

*Holders of rec. Dec. 31 











Holders of rec. Mar. 20a 
Holders of rec, Mar. 206 
Holders of rec. Feb. 24 


Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 


Pref. ($1.50 or 3-80ths sh. com. stock) 


PORTER CGD os cc cc ccdtinedsndee 
Milwaukee Elec. Ry. & Lt., pf. (quar.)_- 


American Can, com. (quar.)........... 





























268 


FINANCIAL 


CHRONICLE 





[Vor. 182. 











































































Per | When Books Clesea. Pea When Closeé, 
Name of Company. Cent. |Payable. Days Inclusiee. Name of Company. Cont. | Payable. Days Inciustes. 
Miscellaneous (Continued): Miscellaneous (Continued). 
American Factors, Ltd. (monthly).....] *15c.|/Jan. 10|)*Holders of rec. Dec. 31 Credit Util. Banking, class B (quar.).._| 37%c|Jan. 10] Holders of rec. Dec. 26 
American Fork & Hoe, pref. (quar.).---| 1% |Jan. 15) Holders of rec. Jan. 5 | Cresson Cons. Gold Min. & Mill (quar.)| *ic. |Jan. 10|/*Holders of rec. Dec. 31 
Amer. Founders Corp., 1st pref. A (qu.)|87c.|Feb. 2] Holders of rec. Jan. 3 | Crowell Publishing, preferred........_- *$3.50|Feb. 2|*Holders of rec. Jan. 24 

7% Urst preferred, series B (quar.)..-| 87%c.|/Feb. 2) Holders of rec. Jan. 3 | Crucible Steel, common (quar.)........] 1% |Jan. 31] Holders of rec. Jan. 156 

6% first preferred, series D (quar.).--} 75c.|Feb. 2| Holders of rec. Jan. 3 Crum & Forster, common (quar.)......] 244 |Jan. 15] Holders of rec. Jan. 5 
Amer. Home Products (monthly) 35c.|Feb. 2| Holders of rec. Jan. 14a Preferred (quar.)..................]| 2 |Mar. 31] Holders of rec. Mar. 21 
Amer. Ice Co., com. (quar.)........---| _75c.|Jan. 26) Holders of rec. Jan. 9a | Cuba Company, preferred_...........] *3% |Feb. 2/*Holders of rec. Jan. 15 

Preferred (quar.).....- Stntno—eesses $1.50|/Jan. 26) Holders of rec. Jan. 9a | Cudahy Packing, com. (quar.)_.......] $1 Jan. 15} Holders of rec. Jan. 54 
Amer. Manufacturing Co., com. (quar.)} 1 Mar. 31| Holders of rec. Mar. 15 Curtis Publishing, com. (monthly) ...__ Feb. 2} Holders of rec. Jan. 20a 

Common (quar.).......-----------| 1 [July 1] Holders of rec. June 15 SOE ONE) sb tiddecnteesennes $1.75|Apr. 1] Holders of rec. Mar. 20a 

Common (quar,).......-----------| 1 [Oct. 1] Holders of rec. Sept.15 | Curtiss-Wright Export Corp., pf. (qu.)..|*$1.50|Jan. 15|*Holders of rec. Dec. 31 

Common (quar.).....- steeedos saves 1 . 31) Holders of rec. Dec. 15 | Davenport Hosiery Mills, com. (quar.)_- Jan. 15| Holders of rec. Jan. 1 

Preferred (quar.)...--.-- odatnae ---| 1% |Mar. 31] Holders of rec. Mar.15 | Deep Rock Oil Corp., $7 pref. (qu.)_-... $1.75|Jan. 24] Holders of rec. Dee. 31 

Preferred (quar.).-..-------------- 1% |July 1) Holders of rec. June 15 | Deere&Co.,newcom (pay. innewcom.)| f14 |Jan. 15} Holders of rec. Dec. 15 

Preferred (quar.).-.---------------]| 14 jOct. 1} Holders of rec. Sept.15 | Denver Union Stock Yards, com. (qu.)_-|*$1 Apr. 1)*Holders of rec. Mar. 20 

Preferred (quar.).----------------- 1% |Dec. 31} Holders of ree. Dec. 15 | DevonshireInvesting Corp.,com.......] 50c.|Jan. 15] Holders of rec. Jan. 2 
American News (bi-monthly) .--------- 50c.j)Jan. 15) Holders of rec. Jan. 5a | Dictograph Products (quar.).........- 25c.jJan. 15} Holders of rec. Jan. 1 
American Phenix Corp., general stock.-| 50c.jJan. 10] Holders of rec. Dec. 31 Dome Mines, Ltd. (quar.)....- geognwe 25c.j/Jan. 20] Holders of rec. Dec. 31¢6 
Amer. Railway Trust Shares. ....----- *40c.\Jan 15) .....- 200 ceeecwe ----- | Dominion Engineering Works, Ltd. (qu.)/*$1 |Jan. 15|*Holders of ree. Dec. 19 
Amer. Rolling Mill., com. (quar.)..---- 50c.jJan. 15) Holders of rec. Dec. 154 | Dominion Tar & Chemical pref. (quar.).| 1% |Feb. 1] Holders ofrec. Jan. 5 

6% preferred (quar.)....----------- *1% |Jan. 15)*Holders of rec. Dec. 31 Dominion Textile, pref. (quar.).......] 13% |Jan. 15] Holders of rec. Dec. 31 
Amer. Shipbuilding, com. (quar.).-.---- $1.25|Feb. 1] Holders of rec. Jan, 15a | Du Pont (E. I.) de Nemours & Co.— 

Preferred (quar.)....-.-.---------- *1% |Feb. 1)*Holders of rec. Jan. 15 Debenture stock (quar.)............ 1|Jan. 24] Holders of rec. Jan. 104 
Amer. Stee! Foundries, com. (quar.)--.- 75¢.|Jan. 15) Holders of rec. Jan. 24 | Eagle Picher Lead Co., pref. (quar.)....] *144 |Jan. 15]*Holders of rec. Dec. 31 
Alerican Type Founders, com, (quar.).| 2 Jan. 15} Holders of rec. Jan. 5a | Eastern Dairies, Ltd., com. (qu.).....-. 25c.i/Feb. 2] Holders of rec. Jan. 15 

Preferred (quar.).----------------- 1% |Jan. 15) Holders of rec. Jan. 5a BERETS CHONG) occ nncnvnsesocscas *1% |Jan. 15|*Holders of rec. Dec. 31 
Amer. Vitrified Products, pref. (quar.).] *1% |Feb. --] ....---..------------ Eastern Theatres (Canada) pref. ......- 3% |Jan. 31] Holders of ere. Dec. 31 
Anaconda Copper Mining (quar.).----- 62 %c.|Feb. 16] Holders of rec. Jan. 104 | Eastern Util. Investing, partic. pf. (qu.)| $1.75|Feb. 2] Holders of rec. Dec. 30 
Anaconda Wire & Cable (quar.)...-.-- 25¢.j/Feb. 9] Holders of rec. Jan. 10a Be GUNN CEE) os dncawassnecoss $1.50)Mar. 2] Holders of rec. Jan. 30 
Andes Copper Mining (quar.)-.------- 25¢.|Feb. 9] Holders of rec. Jan. 104 We | $1.75|Mar. 2) Holders of rec. Jan. 30 
Andre Citroen Corp.— $5 prior preferred (quar.)..........- $1.25)Apr. 1] Holders of rec. Feb. 27 

Am. dep.rcts. B bear. shs.,26 88-100friancs |Jan. 21|*Holders of rec. Jan. 14 Eaton Axle & Spring, com. (quar.)_-.-.-- 40c.i/Feb. 1] Holders of rec, Jan. 154 
Angio-National Corp., class A (quar.)-- 5| Holders of rec. Jan. 3 Economy Grocery Stores (quar.)....... 25c.jJan. 15} Holders of rec. Jan. 
Archer-Daniels-Midland Co., com. (qu.) Holders of rec. Jan. 214 | Edison Bros. Stores (quar.)-.--..----.. 18%clJan. 26] Holders of rec. Dec. 31 

Preferred (quar.).-.--------------- Holders of rec. Jan. 214 | Electric Household Utilities (quar.)-...]| 50c.|Jan. 20] Holders of rec. Jan. 5 
Associated Dry Goods, com. (quar.)--- Holders of rec. Jan. 10¢ | Ely & Walker Dry Goods, Ist pref...__- $34|Jan. 15} Holders of rec. Jan. d6 

First preferred (quar.)......-------- Holders of rec. Feb. 74 Second preferred_.............. ----| $3 |Jan. 15] Holders of rec. Jan. d6 

Second preferred (quar.)-- Holders of rec. Feb. 7a | Eureka Pipe Line (quar.)........-..-- $1 Feb. 2] Holders of rec. Jan. 15 
Atlas Plywood (quar.).-...---.------- *Holders of rec. Dec. 31 Fair (The) com. (quar.)....<..ccccco- 60c.jFeb. 1] Holders of rec. Jan. 21a@ 
Atlas Stores, com. (pay. in com. stock) -- 2| Holders of rec. Feb. 16a i yh aa 1% |Feb. 1] Holders of rec. Jan. 21¢ 
Austin, Nichols & Co., prior A (quar.)-- 1) Holders of rec. Jan. 15a | FashionCo.,com-_................--- S900. [FOD. Lo nccsassencowsscsce — 
Automobile Banking, com. (extra) --.-.-- 10|*Holders of rec. Dec. 20 Faultless Rubber Co., common (quar:)..]*62%cjApr. 1}|*Holders of rec. Mar. 16 
Automobile Finance Corp., oref.-..--- - *Holders of rec. Dec. 31 Federal Electric Co., $7 pref. (quar.).-.]*$1.75;Feb. 1|*Holders of rec. Jan. 15 
Baldwin Co., 6% pref. (old) (quar.)---- 15|*Holders of rec. Dec. 31 $6 preferred (quar.)...............- *$1.50|)Feb. 1|*Holders of rec. Jan. .15 
Bancroft (Jos.) & Sons, pref. (quar.) --- 31} Holders of rec. Jan. 15 Federated Metals (quar.)............- 25c.|Jan. 15) Holders of rec. Jan. 5 
Bandini Petroieum (monthly) -------- -- *Holders of rec. Dec. 31 Federated Publications, common (quar.)| *30c.j/Jan. 31]*Holders of rec. Jan. 15 
Bankers Secur. Corp. (Phila), com, (qu.) 15) Holders of rec. Dec 31a | Fenton United Cleaners (quar.)_...___- *$1 Jan. 15|*Holders of rec. Jan. 10 

Participating preferred (quar.)------- 15} Holders of rec. Dec, 31a Ee ae eae *$1 Jan. 15})*Holders of rec. Jan. 10 
Bansicilia Corp., cl. A & B (quar.)----- 10}*Holders of rec. Dec. 31 Fibreboard Products, prior pref. (quar.)_]| *144 |Feb. 1]*Holders of rec. Jan. 16 
Bastian Blessing Co. (quar.).---------- Mar. 2)*Holders of rec. Feb. 14 Finance Co. of Am.,Bult.com.A&B(qu.)} 20c.|Jan. 15] Holders of rec. Jan. 
Bayuk Cigars, Inc., com. (quar.).-.--- 15] Holders of rec. Dec. 314 PE CD icin dniaadnouwke 43%c.)Jan. 15] Holders of rec. Jan. 5a 

First preferred (quar.).------------- 15] Holders of rec. Dec. 31a | Firestone Tire & Rubber, com. (qu.).-.-] 25c.|Jan. 20] Holders of rec. Jan. 54 
Beaux-Arts Apt. (N. Y.), 1st pref. (qu.) 2|*Holders of rec. Jan. 10 PHU SES cdcdctianetatosenbia 1% |Mar. 2] Holders of rec. Feb. 13a 

Corticelli, Ltd., com. (quar.).-- 2| Holders of rec. Jan. 15 First Nat. Corp., Portland, Ore., class 
Bethiehem steel, com. (quar .)-.-------- 16] Holders of rec. Jan. 19a fos ee eas *50c.jJan. 15]*Holders of rec. Dec. 24 
Birtman Electric Co., common (quar.) -- 2|*Holders of rec. Jan. .15 Fishman (M.H.) Co., pref. A. & B.(qu.)} $1.75|Jan. 15} Helders of rec. Jan. 2 

Preferred (quar.)....-..----------- * *Holders of rec. Jan. 15 Foreign Power Secur. Corp., pref. (qu.)_| 114 |Feb. 16] Holders of rec. Jan. 31 
Bliss (E. W.), com.(pay. in com. stock) - Holders of rec. Mar. 20 Foulds Milling, pref. (quar.)...__.._._- *2 Jan. 10|*Holders of rec. Dec. 31 

Common (payable in common stock) -- Holders of rec. June 20 Food Machinery Corp., com. (quar.)_--|*374cjJan. 15]*Holders of rec. Dec. 31 

Common (payable in common stock) - - Holders of rec. Sept. 20 64% preferred (monthly) *50c.|Jan. 15|*Holders of rec. Jan. 10 
Bloomingdale Bros., Inc. pref.(quar.) --- Holders of rec. Jan. 20a 6%% preferred (monthly) _- *50c./Feb. 15|*Holders of rec. Feb. 10 
Bon Ami Co., class A (quar.).--------- Holders of rec. Jan. 14 6%% preferred (monthly) -_-_ *50c.|Mar. 15|*Holders of rec. Mar. 10 

Class B (quar.)........-.---------- Holders of rec. Jan. 14 634% preferred (monthly) *50c.J/Apr. 15]*Holders of rec. Apr. 10 

eee Holders of rec. Jan. 14 634% preferred (monthly) *50c.)May 15|*Holders of rec. May 10 
Borden Company (stock dividend) --.-.- Holders of rec. Dec. 302 6%% preferred (monthly) *50c.iJune 15|*Holders of rec. June 10 
Brandram Henderson, Ltd., com. (qu.)- *Holders of rec. Jan. 2 644% preferred (monthly) *50c.jJuly 15|*Holders of rec. July 10 
Brantford Cordage, ist pref. (quar.)---- Holders of rec. Dec. 20 644% preferred (monthly) *50c.)Aug. 15|*Holders of rec. Aug. 10 
Briggs Manufacturing (quar.)..-..- -- Holders of rec. Jan. 104 64% preferred (monthly) *50c.|Sept. 15|*Holders of ree. Sept. 10 

Dh ¢iis tivesbusstnmbadneenows = Holders of rec. Jan. 104 | Foundation Co. of Cunada com., (quar.)}| 25c.|/Feb. 14] Holders of rec. Jan. 31 
British-American Tobacco, ordinary -.-.- See note (7). Fox Film Corp., class A & B (quar.)....} $1 Jan. 15} Holders of rec. Dec. 31a 

Ordinary (interim) -....-....-.-.--- See note (7). Freeport Texas Co. (quar.)...-.-..--- $1 Feb. 1] Holders of rec. Jan. 154 
British Columbia Pulp & Paper (qu.) --- *Holders of rec. Jan. 15 | Fyr-Fyter Co., class A (quar.)....._.. *50c.|Jan. 15|*Holders of rec. Dec. 31 
British & Foreign Invest., pref. (quar.) -- *Holders of rec. Mar. 15 Gardner-Denver Co.,pref. (quar.).....] *1% |Jan. 31]*Holders of ree. Jan. 20 
British Type Investors, cl. A (bi-mthly) 9c.|Feb. 2] Holders of rec. Jan. 2 iu. J. =e eee *1% |Feb. 1/*Holders of rec. Jan. 20 
Broadway Dept. Stores, Ist pf. (quar.)-| 1% |Feb. 1] Holders of rec. Jan. 17 General Electric (quar.)........ ---.--| 40c.|/Jan. 24] Holders of rec. Dec. 194 
Brompton Pulp & Paper (quar.)....--- 50c.|/Jan. 15} Holders of rec. Dec. 31 Special stock (quar.)_.............- 15c.|/Jan. 24| Holders of rec. Dec. 19a 
Bullocks, Inc., 7% pref. (quar.)...--- *1%|Feb. 2)*Holders of rec. Jan. 11 General Motors, $5 pref. (quar.)_.-....- $1.25|)Feb. 2) Holders of rec. Jan. 54 
Burger tros., 8% pref. (Quar.).....--.| *$1 jApr. Ij/.............-.-....... | General Pub. Service, $5.50 pref. (quar.)|$1.375|Feb. 2] Holders of rec. Jan, 9 

De Ce). c sssenenccce “ER BEE Masscasussannes ee emminibnee $6 preferred (quar.)......-......... $1.50|Feb. 2] Holders of rec. Jan. 9 

IEE GUNES. caccntamanwowel “ER IEE BMoeosuncncanndso® --------- | General Realty & Utilities, pref. (quar.)}| (o) {Jan. 15] Holders of rec. Dec. 20a 
Burma Corp., Amer. dep receipts General Stockyards Corp., com. (quar.) - 50c.j/Feb. 2] Holders of rec. Jan .15 

Div. of 2 annas plus bonus of 1 anna... Feb. 20] Holders of rec. Jan. 14 ee ee 25c.|Feb. 2] Holders of rec. Jan. 15 
Burroughs Adding Mach., com. (extra).| 50c./Jan. 31) Holders of rec. Jan. 84 96 preferred (quar.).......-..ccnsn< $1.50|/Feb. 2] Holders of rec. Jan. 15 
Bush Terminal Co., com. (quar.)...-- --| 62%c|Feb. 2) Holders of rec. Jan. 2a | Gibson Art Co., common (quar.).......] *65c./Apr. 1/*Holders of rec. Mar. 20 

7% debenture stock (quar.)....... mal 1%j|Jan. 15) Holders of rec. Jan. 2a | Gilbert (A.C.) Co.,com.(quar.).......] *25¢.j/Feb. 16|)*Holders of rec. Feb. 5 
Byers (A. M.) Co., pref. (quar.)--.---- 1% |Feb. 2] Holders of rec. Jan. 19a | Gilmore Oil (quar.)_.........-..______ *30c.jJan. 31|*Holders of rec. Jan. 15 
Calaveras Cement Co., pref. (quar.)...-| *#1% |Jan. ar a9 of rec. Dec, 31 Gillette Safety Razor, $5 pf. (qu.) (No.1)] $1.25|Feb. 2] Holders of rec. Jan. 2 
Campe Corp.. 6% % preferred (quar.).-| *1% |Feb. 2|*Holders of rec. Jan. 15 Gimbel Bros., pref. (quar.)..._.....__- 1% |Feb. 1] Holders of rec. Jan. 15a 
Canada Bud Breweries, Ltd., com. (qu.)| *25c./Jan. 15)*Holders of rec. Dec. 31 Globe-Wernicke Co., pref. (quar.)_.._- *1% |Jan. 15}*Holders of rec. Dec. 31 
Canada Dry Ginger Ale (quar.).......-. 75¢.|Jan, 15) Holders of rec. Jan. 2a | Gold Dust Corp., com. (quar.)__- --| 62\4cilFeb. 2] Holders of rec. Jan. 10a 
Canadian Bronze, Lid., com, (quar.)...|62%c.|Feb. 1/ Holders of rec. Jan. 20 | Gorham Mfg., common (quar.)- -| 50c.)Mar. 2] Holders of rec. Feb. 16 

EEN CURE.) « caccsccancsccnness 1% |Feb. 1] Holders of rec. Jan. 20 | Gotham Silk Hoslery, pref. (qu.)_..__- 1% |Feb. 2] Holders of rec. Jan. 12a 
Canadian Car & Foundry, pref. (quar.).| *44c.j/Jan. 10)*Holders of rec. Dec. 26 Granby Consol. Min. Smelt & Pow.(qu.)}| 50c.|/Feb. 2] Holders of rec. Jan. 16a 
Canadian Fairbanks Morse Co., pf. (qu.)} 1% |Jan. 15} Holders of rec. Dec. 31 Great Lakes Engineering Works (qu.) -.1 *25c.]Feb. 2!*Holders of rec. Jan. 26 
Canadian Foundries & Forg.. cl. A (quar)| 37%c |Jan, 15} Holders of rec. Dec. 31 Gruen Watch, common (quar.).......- *50c.|Mar. 1|*Holders of rec. Feb. 20 
Canadian Industries, com. (quar.)-.-.-- *62%clJan. 31'*Holders of rec. Dec. 31 Renee *1% |Feb. 1)*Holders of rec. Jan. 20 

ee ee *$1.25|Jan. 31,*Holders of rec. Dec. 31 Hamilton Loan Society (Pa.) (quar.)....| *20c.|Jan. 15|*Holders of rec. Dec. 31 

EES eee *1%4 |Jan. 15|*Holders of rec. Dec. 31 IS i etl hay at dn ak a cx so ws dicate hie 7\%e jJan. 15|*Holders of rec. Dec.£31 
Canadian Pow. & Paper Invest., pf. qu.)} 62 4c.)Feb. 16) Holders of rec. Jan. 20 Hamilton Watch, com. (no par) (mthly.) 15¢c.|Jan. 31] Holders of rec. Jan. 10a 
Canadian Wineries (quar.).........--- *12%c\Jan. 15)*Holders of rec. Dec. 31 SIN CD i waecumn *30c.|/Jan. 31|*Holders of ree. Jan. 10 
Carman & Co., Inc., class A (quar.)....| *50c.|/Feb. 28)*Holders of rec. Feb. 13 NT ba dtardisiaenndimbnulaseis weak 15c.j/Jan. 31] Holders of rec. Dec. 29a 

8 ESS Raa *25c.|/Jan. 26)*Holders of rec. Jan. 15 Hamilton Woolen. ..................- *$1 Jan. 15]*Holders of rec. Dec. 31 
Century Shares Trust, partic. shares- ~~ 1 Feb. 1} Holders of rec. Jan. 2 Hammond Clock (quar.) (No. 1)__----- *50c.|Jan. 15)*Holders of rec. Jan. 10 
Cee 608 OO. (GUAT.) 22. occcscunccce *62\4c|Feb. 15|*Holders of rec. Feb. 1 Harbison-Walker Refrac., pref (quar.).-| 134 |Jan. 20] Holders of rec. Jan. 10a 
Chapman Ice Cream (quar.)....-.-.--- *314ciJan. 15)*Holders of rec. Dec. 24 Hartford Times (quar.).......--..-... *75c.1Feb. 15|*Holders of rec. Feb. 1 
Checker Cab Mfg. (monthly).........- 15c.jFeb. 2} Holders of rec. Jan. 20a | Hathaway Bakeries, Inc., class B_..._- 25c.jJan. 15} Holders of rec. Jan. 2 

TE ee 15c.|Mar. 2] Holders of rec. Feb. 20a | Havana Lithograph, pref. (quar.)_...__ *1%4 |Jan. 15|*Holders of rec. Dec. 31 
Cherry-Burrell Corp., com. (quar.)_..-- *§62ciFeb. 1|*Holders of rec. Jan. 15 Hercules Powder, pref. (quar.)._..____- 1% |Feb. 14] Holders of rec. Feb. 324 

YS Ee ae *1% |Feb. 1)*Holders of rec. Jan. 15 Hershey Chocolate Corp., com. (quar.)_}|*$1.25|)Feb. 15|*Holders of rec. Jan. 25 
Chicago Yellow Cab (monthly) ......-- 25¢e.|Feb. 2) Holders of rec. Jan. 20a Convertible preferred (quar.).......- *$1 |Feb. 15|*Holders of rec. Jan. 25 

ee iat tc El web naeemelbians 250.|Mar, 2] Holders of rec. Feb. 20 Convertible preferred (extra)........ *$1 |Feb. 15]*Holders of rec. Jan. 25 
Cincinnati Advertising Prod. (extra)...| *50c./Feb. 1|*Holders of rec. Jan. 20 Hibbard, Spencer, Bartlett & Co.(mthly)| 25c.|/Jan. 30} Holders of rec. Jan. 23 
Cincinnati Milling Mach., pref. (qu.).--] *14% |Jan. 15|*Holders of rec. Dec. 31 Hillcrest Collieries, Ltd., pref. (quar.)--] 134 |Jan. 15] Holders of rec. Dec. 31 
Cities Service common (monthly).. ...}| 234¢./Feb. 2] Holders of rec. Jan. 15a | Holly Development (quar.)........__-_- *2\¢clJan. 15|*Holders of rec. Dec. 31 

Common (payable in common stock)..| Jf}4 |Feb. 2] Holders of erc. Jan. 15a | Home Service Co., ist & 2d pref. (quar.)} *50c.JJan. 20]*Holders of rec. Jan. 1 

Preference B (monthly)........_._.. 5c./Feb. 2] Holders of rec. Jan, 15@ | Honolulu Plantation (monthly)__---._- *25c.j/Jan. 10}*Holders of rec. Dec. 31 

Preference and pref. BB (monthly)... 50c./Feb. 2] Holders of rec. Jan. 15a | Horn & Hardart (N. Y.) com. (quar.)...162%c.|Feb. 2] Holders of rec. Jan. 12 
City Investing Co.— Household Finance, com. A & B. (qu.)-_- 90c.jJan. 15] Holders of rec. Dec. 31a 

Common (payable in common stock) | 331-3)Feb. 2] Holders of rec. Jan. 2a Participating preferred (quar.)....._- $1 jJan. 15] Holders of rec. Dec. 31a 
Cleveland Securities, prior lienstock...-| *20c./Jan. 10]*Holders of rec. Dec. 31 Howe Sound Co. (quar.)_...-...-..... $1 Jan. 15! Holders of rec. Dec. 31a 

Prior preferred........ Se ee. 20c.j/Jan. 10} Jan. 1- to Jan. 22 (ilinois Brick (quar.)-...-.-- *20c.j/Jan. 15|*Holders of rec. Jan. 8 
Cleveland Tractor ‘quar.)--.........- *20c./Jan. 15)*Holders of rec. Dec, 31 QUA . aca ncccce *30¢.j/Apr. 15)*Holders of rec. Apr. 8 
Coca Cola Bottling (quarterly)......._ 25c.\Jan. 15} Holders of rec. Jan. 5 Quarterly . - *30c.j/July 15)*Holders of rec. July 38 

PP. Wcccduncaddhduceasen ----| 25c./Apr. 15] Holders of rec. Apr. 4 I is i heads aipasheldtedticovtidoegatiaoeh axons *30c.;Oct. 15|*Holders of rec. Oct.! 3 

Quarterly... -| 25c.j/July 15] Holders of rec. July 3 Incorporated Investors (quar.)....____ *25c.jJan. 15|*Holders of rec. Dec. 22 

IN i aes os lakal' os Grek ns tnadidhtntnenn -| 250e.j/Oct. 15] Holders of rec. Oct. 5 BINGE cn dekh pabbdcedunawe onceun *10c.j/Jan. 15|*Holders of rec. Dec. 22 
Commercial Bookbinding (quar.).....- 43%{clJan. 15} Holders of rec. Dec. 21 Indiana Pipe Line (quar.)............- 50c.j/Feb. 14] Holders of rec. Jan. 23 
Community State Corp., class B (quar.).|*1244c/Mar. 31/]*Holders of rec. Mar. 26 Industrial Co. (quar.).--............. *50c.J/Jan. 15|*Holders of rec. Dec. 31 

NS ON Sen *1234c|Dec. 31}*Holders of rec. Dec. 26 Industrial Credits Service..........___ 10c.jJan. 10} Holders of rec. Dec. 31 
Confed. Invests., pf. (qu.) (No. 1).-.... *75c.|Feb. 1|*Holders of rec. Jan. 15 ustrial Finance Corp.— 

Consolidated Car Heat, com. (quar.)..]| *1}4|Jan. 15|*Holders of rec. Dec. 31 Common (payable in common stock)__| f2 Feb. 1] Hold.ofrec. Apr. 18°30 
Consolidated Laundries, pref. (quar.)...]| *1%|Feb. 1)*Holders of rec. Jan. 15 | Insull Utility Investments, com. (quar.)| 144 |Jan. 15} Holders of rec. Dec. 15 
Consol. Mining & Smelt. Co. of Canada.| $1.25|Jan. 15} Holders of rec. Dec. 30 Insurance Invest. Corp., pref. (extra)_..] *10c.|Jan. 15] _........-.-.-----.-- 

| eSereataee Jan, 15) Holders of rec. Dec. 30 | Insurance Secur. Co., Inc. (N. O.) (qu.)|17%c.|Jan. 15] Jan. 1 to Jan. 8 
Consolidated Royalty Oil (quar.)......- *74c\Jan. 25|*Holders of rec. Jan. 15 Insuranshares Corp. (Del.),commonA-.-.| 40c./Jan. 15] Holders of rec. Dec. 31a 
Corn Products Refg., com. (quar.)..... 75c.iJan. 20) Holders of ree. Jan. 65a | Interallied Investment Corp., class A__. 35e.|/Jan. 15} Holders of rec. Jan. 10 

SC Se ae 50c.jJan. 20} Holders of rec. Jan. 5a | Internat. Business Machines (quar.)_..] $1.50 Jan. 10] Holders of rec. Dec. 20a 

TOD.) 2 vs watwararandons 1% |Jan. 15] Holders of rec. Jan. 64 fo Ul eee ae Jan. 10) Holders of rec. Dec. 204 
Corporation Securities, pref. (quar.)....| 775c.|Feb. 2] Holders of rec. Jan. 10 Stock dividend (5 shares for each 100)} (f) |Jan. 10) Holders of rec. Dec. 20a 
Creamery Package Mfg., com. (quar.)..| *50c./Jan. 10)*Holders of rec. Jan. 1 International Match Corp., com. (qu.)--| $1 {Jan. 15] Holders of rec. Dec. 26a 

Preferred (quar.).._...............! %1%!Jan. 101*Holders of rec. Jan. 1 Participating preference (quar.)......_! $1 ‘Jan. 15! Holders of rec. Dec. 26a 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusiee. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued). 

Internat. Harvester, com. (quar.)...-..]62}4¢.|Jan. 15] Holders of rec. Dec. 20a | Penman’s, Ltd., com. (quar.)......--- *$1 Feb. 16|*Holders of rec. Feb. 5 
International Nickel of Canada— Preferred (quar.)......... pdbecaani *1% |Feb. 2)*Holders of rec. Jan. 21 
a pes $100) (quar.)-..---.-]| 1% |Feb. Holders of rec. Jan. 3a | Penn Traffic._..............-......- 7%c.|Feb. 2] Holders of rec. Jan. 15 
(pa? $B) 02. ccccccecoses- 8%c.iFeb. Holders of rec. Jan. 3a | Petroleum Landowners Corp. (mthly.)..| *25c.|Jan. 15|*Holders of rec. Dec. 31 
oussmatenal Paints, Ltd. , pref. “(quar.) -|*56 clJan. 15 5|*Holders of rec. Dec. 31 Philadelphia Bourse, common (No. 1).-/*$1 Feb. 2)*Holders of rec. Dec. 31 
Internat. Paper, 7% pref. (quar.)-.----| 1% |Jan. 15| Holders of rec. Dec. 26a Preferred... ......................]| *$1.50|/Feb. 2|*Holders of rec. Dec. 31 
Internat] Paper & Power, 7% pref. (qu.) 1%|Jan. 15) Holders of rec. Dec. 26a | Phila Insulated Wire...............-- $2.50/Feb. 2) Holders of rec. Jan. 15 

6% preferred (quar.)---.----------- 1}4|Jan. 15 Holders of rec. Dec. 26 | Phillips-Jones Corp., pref. (quar.)....- 1% |Feb. 2} Holders of rec. Jan. 20a 
Internat. Printing Ink, pref. (quar. )---] 1% |Feb. 7 Holders of rec. Jan. 124 | Phoenix Financial Corp., pref. (quar.)..] *50c.|Jan. 10)*Holders of rec. Dec. 31 
International Products Corp., coos 3 Jan. 15} Holders of rec. Dec. 314 | Pickwick Corp., 8% pref. (quar.)......] *20c./Jan. 20|*Holders of rec. Dec. 15 
International Shoe, pref. (monthly) ----| *%500./Feb. 1/*Holders of rec. Jan. 15 Pittsburgh Forging (quar.)..........--. *25c.|Jan. 25|*Holders of rec. Jan. 15 

Preferred (monthly)............-..-]| *50c./Mar. 1|*Holders of rec. Feb. 14 Pittsburgh Screw & Bolt (quar.) Soeiapacin 35c.|Jan. 15} Holders of rec. Dec. 23a 

Preferred (monthly).............---]| *50c.j/Apr. 1)*Holders of rec. Mar. 14 Pittsburgh Steel, pref. (quar.) _........ 1% |Mar. 1] Holders of rec. Feb. 7a 

Preferred (monthly).........-...--- *50c.|May 1)*Holders of rec. Apr. 15 Pittsburgh Steel Foundry, com. (quar.).}| *25c./Jan. 15|*Holders of rec. Jan. 9 

Preferred (monthly) .....-. ----------}| *50c.j/June 1/*Holders of rec. May 15 SE SD . ccmueianconeseaewe *12%cjJan. 15|*Holders of rec. Jan. 9 
International Tea Store, Ltd.— Pittsburgh United Corp., oo (qu.)-..-| 1% |Feb. 1) Holders of rec. Jan. 12a 

Amer. dep. rets. for ord. reg. shs ....|*w12 |Jan. 12/*Holders of rec. Dec. 12 Plymouth Cordage (quar.)............ *1% |Jan. 20/*Holders of rec. Dec. 31 
Investment Foundation, conv. pf. (qu.)| 374clJan. 15} Holders of rec. Dec. 31 Port Huron Sulphite & Paper (quar.)...] *15c.|/Feb. 1)*Holders of rec. Jan. 15 
Investors Trust Associates (quar.)------ 12\ciFeb. 2} Holders of rec. Jan. 15 Porto Rican Amer. Tob., class A (qu.)_.] 87cjJan. 10] Holders of rec. Dec. 20a 
Jewel Tea, com. (quar.)........--..-- 75c.\Jan. 15) Holders of rec. Jan. 2a | Power & Rail Trustees Shares *15c./Jan. 15)*Holders of rec. Dec. 31 
Johns-Manville Corp., com. (quar -)----]| 75¢.)Jan. 15) Holders of rec. Dec. 24a | Premier Shares, Inc. (quar.) 18%c.|Jan. 15) Holders of rec. Jan. 2 
Kaufmann Dept. Stores, com. (quar.)--| 38c./Jan. 28] Holders of rec. Jan. 10a | Procter & Gamble Co., 8% pref. (quar.).| 2 Jan. 15} Holders of rec. Dec. 244 
Kawneer Co. (quar.) 62 <5 ar stock. Jan. 15)*Holders of rec. Dec. 31 Producing Oil Royalty, pref. (monthly)_| *10c.j/Jan. 15)*Holders of rec. Dec. 31 
Kaybee Stores, com. (quar.).-..----..-- 15c.)/Jan. 15) Holders of rec. Jan. 2 Prudential Investors, $6 pf. (qu.) (No. 1)| *$1.50|Jan. 15)*Holders of rec. Dec. 31 
Kayser (Julius) & Co., com. (quar.)....]| 62%ciFeb. 1} Holders of rec. Jan. 15 Pyrene Manufacturing, com. (quar.)...- 20c.jFeb. 2} Jan. 17 to Feb. 1 
Kelsey Hayes Wheel Gorp., pref. (quar.)} 1% |Feb. 1) Holders of rec. Jan. 20 Quaker Oats, com. (quar.)...........- *$1 jJan. 15)*Holders of reo, Dec. 31 
Keystone Steel & Wire, pref. (quar.)...-| *1%|Jan. 15|*Holders of rec. Dec. 31 i ew Sf eee *1% |Feb. *Holders of rec. Feb. 2 
Keystone Watch Case, new com. (No. 1) 75c.|Feb. 2) Holders of rec. Jan. 16a | Reed og A.) Co... "class A GG J cccnse *50c.|Feb. 1)*Holders of rec. Jan. 21 
Knott Corporation (quar.)-....-.--..-- CRE0.NGR., Ley rneeeee OF 100: COR Sf CREE Dy censcckiccndsncdctiacuccccne *12cjFeb. 1)*Holders of rec. Jan. 21 
Laboratory Products stock dividend. ..|*e3 Jan. 15|*Holders of rec. Dec. 20 Republic | Stamp. & Enamel. (quar.)....]| 40c.jJan. 10} Holders of rec. Dec. 31 
Land & Building Investing, pref.....--. 3% |Jan. 15] Holders of rec. Dec. 31 “on Supply Co. (quar.).........- 75c.\Jan. 15) Holders of rec. Jan. 1 
Lane Bryant, Inc., pref. (quar.)_...--- 1% |Feb. 1] Holders of rec. Jan. 15 . ., re w<--e-e----}| 750./Apr. 15) Holders of rec. Apr. 1 
Langendorf United Bakeries, cl. A (qu.)-| *50c.j/Jan. 15|*Holders of rec. Dec. 31 | Quarterly............... 2. nonaws -| 750.jJuly 15) Holders of rec. July 1 
Laundry Service of California_........- *11 Jan. 10|*Holders of rec. Dec. 31 Qe + ctesnacssenpennnnnsiiewie 75c.|Oct. 15) Holders of rec. Oct. 1 
Lefcourt Realty, com. (quar.)...------ 40c.i/Feb. 16] Holders of rec. Feb. 5 Revere Copper & Brass. pref. (quar. .)---| 1% |Feb. 1] Holders of rec. Jan. 104 

DD SE Da cngwanenedane 75c.j/Jan. 15] Holders of rec. Jan. 5 Roos Bros., com. Hy ee ee * *Holders of rec. Jan. 16 
Lehigh Portland Cement, com. (quar.).- 25c.|\Feb. 2] Holders of rec. Jan. 144 Preferred fra J *Holders of rec. Jan. 15 
Limestone Products, 7% pref. (quar.)..|*62cilApr. 1/*Holders of rec. Mar. 15 Royal Typewriter, common 2 Holders of rec. Jan. 10 
Link Belt Co., com. (quar.).......-... 60c.;Mar. 1] Holders of rec. Feb. 14a Pref. (for last two quarters of 1930)_..| 344 |Jan. 17} Holders of rec. Jan. 15 
Liquid Carbonic (quar.).............. $1 Jan. 31' Holders of rec. Jan. 20a TL 4 sdncqumegbadiuhamusansl *$1.50'Jan. 17|*Holders of rec. Jan. 10 
Lord & Taylor, 2nd pref. (quar.)....--- 2 Feb. 2), Holders of rec. Jan. 174 i, eae rae *$3.50, Jan. 17|*Holders of rec. Jan. 10 
MacAndrews & Forbes, com. (quar.)..--]| 65c.j/Jan. 15} Holders of rec. Dec. 314 | Royalty Corp. of America— 

Pe Si ccsccasannedesocs 1% |Jan. 15! Holders of rec. Dec. 314 Participating pref. (qu.)............ *30c.|Jan. 15|*Holders of rec. Dec. 31 
Mactadden Publications, $6 pref.....-- $3 |Jan. 10} Holders of rec. Dec. 31a Participating oref. (extra) _........-- *15c.|/Jan. 15)*Holders of rec. Dec. 31 
MacKinnon Steel, pref. (quar.)...-.-- 1%|Feb. 2) Holders of rec. Jan. 15 Russell Motor Car, com. (quar.).....-- 14% |Feb. 2) Holders of rec. Dec. 31 
Macy (R. H.) & Co., common (quar.)--] 50c.|/Feb. 16) Holders of rec. Jan. 234 Preserved (QUAP.) <<< ccascccssccases 1% |Feb. 2] Holders of rec. Dec. 31 

Common (payable in com. stock) -.--- 5 Feb. 16! Holders of rec. Jan. 234 | Ruud Mfg. (quar.).................- «| 65c./Feb. 1] Holders of rec. Jan.d20 
Madison Square Garden Corp. (qu.)--.- 15¢.|Jan. 15} Holders of rec. Jan. 5a | St. Croix Paper, com. (quar.).........- *2 Jan. 15|*Holders of rec. Dec. 22 
Magma Copper Co. (quar.)...--------- 75c.j)Jan. 15) Holders of rec. Dec. 31a | St. Joseph Lead Co, (qQuar.)..-..----.. 50c.|Mar. 20} Mar.10 to Mar.20 
Magnin (I.) & Co. (quar.)--.-.-------- *37 K%elJan. 15|*Holders of erc. Dec. 31 St. Lawrence Corp., Ltd., class A.....- 50c.|/Jan. 15] Holders of ree. Dec. 31 
Mansfield Theatre Co. (Toronto) pref...| 3% |Jan. 30) Holders of rec. Dec. 31 St. Lawrence Paper Mills, pref. (quar.)-}| 134 |Jan. 15) Holders of rec. Dec. 31 
Marathon Razor Blade, Inc. (monthly) _]*3%c.|Jan. 15|*Holders of rec. Jan. 1 Salt Creek Producers Assn. (quar.)..... 50c.|Feb. 2) Holders of rec. Jan. 15a 

Monthly C. 15|*Holders of rec. Feb. 1 San Carlos Milling (monthly) -.......-- *20c.|Jan. 15)*Holders of rec. Jan. 7 

Monthly_- |) 15|*Holders of rec. Mar. 1 San Francisco Mines of Mexico, Ltd.— 

Monthly , 15|*Holders of rec. Apr. 1 Am, dep. rcts. ord. reg. (1s. per share) Jan, 13)*Holders of rec. Dec. 19 

Monthly ; 15|*Holders of rec. May 1 Savage Arms Corp., .2nd pref (quar.)_.]*$1.50|Feb. 16|*Holders of rec. Feo. 2 

Monthly 4 15|*Holders of rec. June 1 Schettler Drug, class A pref. (monthly) .*}11 2-3c|/Jan. 15)*Holders of rec. Dec. 31 

Monthly a 15|*Holders of rec. July 1 Schnebbe Fire Protection, com. (quar.)_}*12 4%c|Jan. 15)*Holders of rec. Jan. 1 

Monthly . . 15|*Holders of rec. Aug. 1 gg gf eer eee *60c.|Jan. 15)*Holders of rec. Jan. 1 

Monthly i 15) *Holders of rec. Sept. 1 $3 preferred (quar.)................ *75c.|Jan. 15|*Holders of rec. Jan. 1 

Monthly : 15|*Holders of rec. Oct. 1 Seaboard Utilities Shares, com, (quar.)..| 12%4c|Feb. 2) Holders of rec. Jan, 2 

Monthly 4 15|*Holders of rec. Nov. 1 Seagrave Corp., com. (quar.)....... one 15c.|Jan. 15} Holders of rec. Dec. 31a 

Monthly lec. 15|*Holders of rec. Dec. 1 Sears, Roebuck & Co. (quar.)...-.-.-- 62%c;Feb. 1] Holders of rec. Jan. 9a 
Marchant Calculating Mach., pref._.-- *35c.jJan. 15)*Holders of rec. Dec. 31 Stock dividends (quar.) .....--...-- el Feb. 1| Holders of ree. Jan. 9a 
Marcus Loew’s Theatres (Can.), pref...| 34 |Jan. 15} Holders of rec. Dec. 31 Stock dividends (quar.).........-.-- el May 1) Holders of rec. Apr. 84 
Masbeck Hardware, Ist pref. (quar.)...]| *14%4 |Jan. 15|*Holders of rec. Dec. 31 BeCUTIN CORSRRE ccc cndncccsccsewes 2% |Jan. 15} Holders of rec. Dec. 31 

Second preferred (quar.).......----- *1% |Jan. 15|*Holders of rec. Dec. 31 Seeman Bros., Inc., com. (quar.).....-. 75c.|Feb. 1] Holders of rec. Jan. 15 
Maxweld Corporation, com. (quar.).-.-.-] e¢10c.|/Jan. 15] Holders of rec. Jan. 1 Segal Lock & Hardware, pref. (quar.) .-.|*874c/Jan. 15|*Holders of rec. Dec. 31 

6% partic. pref. ($10 par) (quar.)--.- 15c.|/Jan. 15) Holders of rec. Jan. 1 = (Frank G.) Co. 3 Seas 25c.|Jan. 10} Holders of rec. Dec. 20a 
Mayflower —— stock dividend-.-_|*e1 Jan. 15|)*Holders of rec. Dec. 30 E 50c.|Jan. 10) Holders of rec. Dec. 20a 
Bese COO. (GREED 6 on cccccscocces 62%ciFeb. 2] Holders of rec. Jan. 20a Sheafter (W.A.) Pen, pref. (quar.)..--- 2 Jan, 20)*Holders of rec. Dec. 31 

McColl-Frontenac Ou, pref. (quar.)-..-] 1% |Jan. 15] Holders of rec. Dec. 31 Shenandoah Corp., 6% pref. (quar.).--| (¢g) |Feb. 1] Holders ofrec. Jan. 5 
McCrory Stores Corp., pref. (quar.)....] 1 Feb. 2! Holders of rec. Jan. 202 | Signode Steel Strapping, com. (quar.)..|*12%c|Jan. 15)*Holders of rec. Dec. 31 
Mercantile Guaranty Corp., common. .|*$1.25|Jan. 15|*Holders of rec. Dec. 31 is wf eee *624c\Jan. 15)*Holders of rec. Dec. 31 

ES EEE *4 Jan. 15|*Holders of rec. Dec. 31 Sinclair Consol. Oil Corp., com. (quar.) - 25c.|Jan. 15| Holders of rec. Dec. 15a 

6% preferred.......----..------.-- *3  |Jan. 15)*Holders of rec. Dec. 31 | Skelly Oil, pref. (quar.)......--------- 1}4|Feb. 2) Holders of rec. Jan. 24 
Merchants & Mfrs. Co. — Ce Che Bea) Ge Clee. wanancenancuca *$1 Jan. 10|*Holders of rec. Dec. 15 

$3.50 prior pref. (quar.) (No. 1)----- * 7i%clJan. 15)*Holders of rec. Jan. 2 8. M. A. Corp., com. (quar.)......-..- *f3 |Jan. 15|*Holders of rec. Dec. 20 
Merchants Refrig., com. (extra)_...-..- *$1 Feb. 2/*Holders of rec. Jan. 21 Solvay Amer. Investment, DE. (GR dnccce 1% |Feb. 15) Holders of rec. Jan. 154 

SS ee *1% |Feb. 2|*Holders of rec. Jan. 21 Southland Royalty (quar.)......------ 15c.|Jan. 15} Holders of rec. Jan. 2 
Metal Textile Corp., com_.....----..-- 25c.|Jan. 15] Holders of rec. Dec. 31@ | Spalding (A. G.) & Bros., com. (quar.).- 50c.jJan. 15) Holders of rec, Dec. 31a 

Participating pref. (extra) ......--..-- 25c.|Jan. 15] Holders of rec. Dec. 314 | Spicer Mfg., pref. (quar.)........-..-- 75c.jJan. 15) Holders of rec. Jan. 24 
Mexican Petroleum, com. (quar )-_.-..-- 3 Jan. 20) Holders of rec. Dec. 31a | Standard Coosa Thatcher, pref. (qu.)..-| *1% |Jan. 15)*Holders of rec. Jan. 15 

CO OE SS eee ee 2 Jan. 20) Holders of rec. Dec. 314 | Standard Oil (Ohio), pref. (quar.)....--. 1% |Jan. 15) Holders of rec, Dec. 31 
Mickelberrys Food Prod., com. (quar.)| *15c.j/Feb. 16|*Holders of rec. Feb. 2 Stand. Royalties Wanetta, pref.(mthly.)} *1 Jan. 15)*Holders of rec. Dec. 31 

Ce GOD Vdntcienansedanee *f2\% |Feb. 16|*Holders of rec. Feb. 2 Stand. Royalties, Wetumka, pf. (mthly.)| *1 Jan. 15)*Holders of rec. Dec. 31 

Common (payable incom. stock).... |*f/244 |May 15)*Holders of rec. May 1 Stand. Royalties, Wewoka, pf. (mthly.).| *1 Jan. 15)*Holders of rec. Dec. 31 

Common (payable in com. stock)....|*f2'% |Aug. 15|*Holders of rec. Aug. 1 Stand. Royalties, Wichita, pf. (mthly.)_| *1 Jan. 15|*Holders of rec. Dec. * 

Common (payable in com. stock) ...-.] */244 | Nov. 16|*Holders of rec. Nov. 2 Standard Wholesale Phosp. & Acid (qu.)| *30c./Jun. 15)*Holders of rec. Dec. 3 
Minnesota Val. Can., pref. (quar.)_..-- *$1.75\Feb. 1)*Holders of rec. Jan. 20 State Street Invest. Tr. (quar.)....---- *75c.|Jan. 15)*Holders of rec. Jan. H 
Mississippi Val. Util. Investment Co.— Steel Co. of Canada, com. & pref. (qu.)| 43%cjFeb. 2} Holders ofrec. Jan. 7 

$6 prior lien preferred (quar.)_.-..--- $1.50,Feb. 2) Holders of rec. Jan. 15 Stetson (John B.) Co., common........ $1.50jJan. 15} Holders of rec. Jan. 1 
Mitchell (Robert) Co., Ltd., com. (qu.) 25¢e.\Jan. 15 Holders of rec. Dec. 31 RE peers. Aaaiear y* $1 Jan. 15) Holders of rec. Jan. 1 
Mitten Bank Securities Corp., com_..-_] 6244c!Feb. 16} Holders of rec. Dec. 31 Etone & Webster. Inc. (quar.)_-..----- $1 Jan. 15} Holders of rec. Dec. 17a 

og eee eee 624%c Feb. 16] Holders of rec. Dec. 31 Sturtevant (B.F.) Co., com. & pf. (qu.)_} *14% |Jan. 15 *Holders of rec. Dec. 27 
Mohawk Investment Trust (quar.)....-. *50c. Jan. 15|*Holders of rec. Jan. 1 Sunray Oil, com, (pay. in stock) ...-.-.-- *75 Jan. 15 *Holders of rec. Dec. 20 
Moloney Electric Co., class A (quar.)..-] $1 Jan. 15) Holders of rec. Jan. 2 Superheater Co. (quar.).........--.-.-. 62%clJan. 15, Holders of rec. Jan. 65@ 
Monighan Mfgz., class A (extra)_.------ *20c.|Jan. 12)*Holders of rec. Dec. 31 Sweets Co. of Amer. (quar.)....--...-- 25c.|Feb. 2] Holders of rec. Jan. 154 
Morris (Philip) & Co., Ltd., Ine. (quar.) 25c.|/Jan. 15) Holders of rec. Jan. 3 oe! UT eee $1.50|/Feb. 15} Holders of rec. Jan. 15 
Mt. Vernon Woodberry Mills, pf. (qu.)-]| *1% |Jan. 15|*Holders of rec. Dec. 31 Teck Hughes Gold Mines (quar.)...-... *15c.|/Feb. 1)*Holders of rec. Jan. 17 
Mountain & Gulf Oil Corp. (quar.)-_.--- *14¢c.\Jan. 15)*Holders of rec. Dec. 31 Telautograph Corp., com. (quar.)....-- 35c./Feb. 2] Holders of rec. Jan. 154 
DE te e., TOs CREE) cu canceccce *2\ |Jan. 15|}*Holders of rec. Jan. 9 Telephone Bond & Share Co.— 

National Acme, common (quar.)....--- *20c.|Feb. 1|*Holders of rec. Jan. 12 Class A (quar.) 50c. or 1-50th shr. stk. Jan. 15| Holders of rec. Dec. 24 
National Biscuit, com. (quar.)_...--.-- 70c |Jan. 15} Holders of rec. Dec. 19a CeO CE.) 5 a sc cbnnccccontascds $1 jJan. 15} Holders of rec, Dec, 24 
National Carbon, pref. (quar.).-------- 2 Feb. 2) Holders of rec. Jan. 20 po emery 1%\Jan. 15} Holders of rec. Dec, 24 
National Cash Register, class A (quar.)- 75¢c.\Jan. 15} Holders of rec. Dec. 30a Participating preferred (quar.)...---- $1 j|Jan. 15} Holders of rec. Dec. 24 
National Distillers Products (quar.)..-- 50¢.i\Feb. 2] Holders of rec. Jan. 154 | Tennessee Products Corp., com. (quar.}| %25¢.jJan. 10|*Holders of rec. Des. 31 
National Fireproofing, com. (quar.)_..- 75¢c.\Feb. 2] Holders of rec. Dec. 31 Common (quar.)------- -------| %250.j/Apr. 10)}*Holders of rec. Mar, 81 

Petterred (quar.).... os. <caccccccccce 75¢e.)\Jan. 15] Holders of rec. Dec. 31 Tobacco Products, class A (quar.) peaine 20c.|Feb. 16) Holders of rec. Jan. 23a 
National Lead, prei. B (quar.)...-.-- 1 Jan. 31| Holders of rec. Jan. 164 Cott FD CI poss cdeccasccssnccas 15c.|Feb. 16) Holders of rec. Jan. 23a 
National Short Term Secur., cl. A (qu.)_!*124%ciFeb. 2)|*Holders of rec. Jan. 10 Tooke Bros., Ltd., pref. «quar.)....--- 1% |Jan. 15} Holders of rec. Dec. 31 

Ee EE eae Se ee *17%clFeb. 2\|*Holders of rec. Jan. 10 Transamerica Corp. (quar.)--..------- 25c.jJan, 25) Holders of rec. Jan. 65a 
Newhall Bidg. Trust, pref. (quar.)_....] *134 |Jan. 15|*Holders of rec. Jan. 1 Transue & Williams Steel Forg. (qu.)--- 25c./Jan. 15} Holders of rec. Dac. 31a 
Newmont Mining Corp. (quar.)......-. $1 Jan. 15| Holders of rec. Dec. 31 Truscon Steel, com. (quar.).-.-.....-- 30c./Jan. 15} Holders of rec. Dec. 26a 
Newton Steel, pref. A (quar.).....-.--. *1% |Jan. 31]*Holders of rec. Jan. 15 Com. (payable in com. stock) .......- f6 Mar. 10] Holders of rec. Jan. 54 
New Bradford Oil(quar.)......-....-. *10c.\Jan. 15|*Holders of rec. Dec. 31 Tucketts Tobacco, Ltd., pref. (quar.)-. 1% jJan. 15) Holders of rec. Dec. 31 
New Jersey Zinc (quar.)_............- *50c.|Feb. 10|)*Holders of rec. Jan. 20 Tudor City Fifth Unit Inc., pref......-- 3 Jan. 15} Jan. 1 to Jan. 15 
a, UT. Bir BeeES (G00) .nckccccossac- 60c.|Feb. 1] Holders of rec. Jan. 6a | Tudor City Ninth Unit, Inc., pref... 3 Jan, 15} Dec. 27 to Jan. 15 
New York Dock, preferred_..........- 2% |Jan. 15] Holders of rec. Jan. 542 | Twenty Wacker Drive Bldg., pref. (qu.)-|*$1.50|/Jan. 15)*Holders of rec. Dee, 31 
New York Investors, Inc., Ist pref... 3 Jan. 15} Hoiders of rec. Jan. 5 Ulen & Co., COM. (QUAP.) .nncccccescce 40c.|Jan. 15) Holders of rec. Dec. 31a 
New York Transit Co. (quar.)_..----. 40c.|/Jan. 15| Holders of rec. Dec. 23 United Advertising a ee ree *25c.|Jan. 10)*Holders of rec. Jan. 9 
Niagara Falls Smelt. & Ref., cl. A (qu.)} *50c./Feb. 2]*Holders of rec. Jan. 15 ee *25c.|Jan. 10)*Holders of rec. Jan. 9 

Cee? COUN ce hcrensowseseucececs *25c.jFeb. 2|*Holders of rec. Jan. 15 United Biscuit of America (quar.)..-.-..- 50c.|Mar. 1| Holders of rec. Feb. 16a 
Niagara Share Corp., com, (quar.)-.-... 10c./Jan. 15} Holders of rec. Dec. 24 ee 1% |Feb. 1] Holders of rec. Jan. 164 
Nipissing Mines (quar.)..........-..-- 74clJan. 20] Holders of rec. Dec. 31 United Cigar Stores of Amer., pref. (qu.)}| 1% |Feb. 1] Holders of rec. Jan. 9a 
North Amer .Securities, com. (in stock)_|*f/14% |Feb. 1]*Holders of rec. Dec. 31 Drees CES VU toncosenwadindane 1% |May 1} Holders of rec. Apr. 10a 
Northwest Engineering (quar.)....-.-- *50c.\Feb. 1}*Holders of rec. Jan. 15 iy! EOS ee eee 1% |Aug. 1) Holders of rec. July 10a 
Po ee eee eee *$1.50)Jan. 14|*Holders of rec. Dec. 31 Preleeres (GURl.)<csceccccecesovess 1% |Nov. 2] Holders of rec. Oct. 9a 
Oahu Sugar Co., Ltd. (monthly)...-..-. *10c.|Jan. 15|*Holders of rec. Jan. 16 United Linen Supply, cl. B (quar.)..-.-.- *$1.50|Jan. 20)*Holders of rec. Jan. 1 
Ohio Brass, com. A (quar.)....-...-..- $1.25|Jan. 15) Holders of rec. Dec. 31 United Milk Co. (monthly)......-.---.- *6c.|/Jan. 10|*Holders of rec. Jan. 1 

S| SS eee $1.25|Jan. 15) Holders of rec. Dec. 31 United Ohio Utilities, prior pref. (qu.)..] *1% |Feb. 1)|*Holders of rec. Jan. 10 

NN CNS 6 8: ccnsiabenene 1%|Jan. 15} Holders of rec. Dec. 31 United Piece Dye Works, com. (quar.)--| 50c.|/Feb. 1] Holders of rec. Jan. 15a 
Oliver United Filters, class A (quar.)...] *50c.|Feb. 2/*Holders of rec. Jan. 20 Common (QUa.). cen eccencccccces 50c.|May 1] Holders of rec, Apr. 154 
Otis Elevator, com. (quar.)...-.------ 62clJan. 15] Holders of rec. Dec. 314 Common (quar.).....-------------- 50c.jAug. 1] Holders of rec. July 15a 

ae 1% |Jan. 15) Holders of rec. Dec. 31a COMMINDD (G0NE,) - ccncccancevounsece 50c.);Nov. 1) Holders of rec. Oct. 154 
Packard Electric, com. (quar.)_-....-- 25c.|Jan. 15) Holders of rec. Dec. 31 United Verde Extension Mining (quar.).| 50c.|Jan. 31) Holders of rec. Jan. 24 
Park Austin & Lipscombe, pref. (quar.)._| *50c.j|Jan. 15|*Holders of rec. Jan. 2 U.S. & British Int., $3 pref. (quar.)....] 75c./Feb. 2] Holders of rec. Jan, 15 
Pechiney— Class A (QURP.) coccccccccccecccccce 12\%ciFeb. 2] Holders of rec. Jan. 15 

American dep. rcts. bearer shs. 16 fr_- Jan. 10}*Holders of rec. Jan. 2 U.8. Chain & Forging, com. (quar.)....] *75c.iFeb. 15}]....-.-----.- éamaae’ care 
Peck Bros. & Co., pref. (quar.)_...-...]*37%eclJan. 10)*Holders of rec. Dec. 31 U.S. & Foreign Securities Corp. 

Pennsylvania Salt Mfe. (quar ) $1 25'Jan. 15' Holders of ree. Dec. 33 First preferred (quar.)......---.-.-- $1.50'Feb. 2| Holders of rec. Jan. 124 
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Per Books Closed. The New York ‘‘Times” publishes regularly each week 
Name of Company. Cent. |Payabie Days inciustes. returns of a number of banks and trust companies which are 
0.8. iacallancene (Condused). g:.colvus. 91 teateiy ot sen tee. 190) 2° members of the New York Clearing House. The Public 
U. 8. Lanes, peeerred....-.-........ Soe. Jan. 15| Holders of reo. Des. 31a National Bank & Trust Co. and Manufacturers Trust Co., 
U. 8. Pipe & Foundry, com. (quar.)-.-- % \Jan, olders - Des. s . . 
Mey 5 eee Bg EES ped fete Bogan a Age eg ghee: 
U8. Smelt.. Hetg. & Mining. com.(qu.)| _26c.|Jan. 15| Holders of rec. Dec. 31a | /©8ring Hiouse ciation on Dec. » now repo 
Preferred (quar.)-.---------------- a ng ~y 7 — - = — gis weekly to the Association and the returns of these twe 
Universal Leal Tobaci (No. i ecsne 200. Jan. 15 sHolders of ree. Deo. 30 banks are therefore no longer shown below. The following 
0 . Jan. ers 0 le e * F 
Utilities Hydro & Ralls Shares..------- 100. 2| Holders of reo. Jan. 2 | are the figures for the week ending Dec. 31: 
Vv Talking Mach., com. (quar.)...-|*$1 Feb. 2)*Holders of rec. = 3 
oo > + Com, (quar.)...--.. 8 _ = Or res, Jan. 8a | INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF 
Warner Co en os iat.) | 800.\Jan. 15| Holders of rec. Dec. 31 BUSINESS FOR THE WEEK ENDED WEDNESDAY, DEC. 31 1930. 
Western Grocers, Ltd. (Can.), pf. (qu.)- 1% \Jan. 15) Holders of rec. Dec. 20 NATIONAL AND STATE BANKS—Average Figures. 
Peeeeen Teaees © Mintiooney. com. (es) See lnen. $i] iesaee of woe, Das. S00 
A e (quar.)......-- . * . le 
Wortinghouse Ei, & Mig bom & pf.(qu)| $1.25\Jan. 31) Ho of rec. Dec. 31a Loans Oth, Cash\Res. Dep.,|Dep. Other 
Wichita Union Stock Yards, pref.....-- *4 Jan. 15|*Holders of rec. Jan. 10 Dtsa. and | Gold. |Including|N. Y. and|Banks and Gross 
Wilson Line, Inc., eye abooun ng — - aa . = Jan a Invest. Bk. Notes. ¢.|\Trust. Cos.| Depostts; 
Worthington Ball, class A (quar.)-..--.-- -|Jan, t) . Dec 
ha casemate Soe, Mar. 3 Holders of pons Feb 308 een Park Bk.| 2 sh 600 72°20 7. 000 185 500 . 1 576 200 
Aap gaat 25¢.|Apr. 1| Holders of ree. Mar. 20a Grace National__| 20,122,704] 3,000} 73,428] 2,037.230| 1,831,345] 20,138,451 
Wurlitzer “Giadoipty, pref. (quar.) ....| *1% |Apr. 1|*Holders of rec. Mar. 20 ooklyn— 
al ate Sind Aes : * f June 20 | Brooklyn Nat’l..| 10,698,700] 22,300] 174,300] 572,600) 747,600| 7,483,300 
ate arn nen Seer jE... AB te. 4-2 People’s Nat’l.--| 7.000,000| 5,000] 173,000] 504,000} 107.000] 7,000,000 
* * From unofficial sources. ¢ The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 
t The New York Curb Exchange Association has ruled that stock will not be quoted TRUST COMPANIES—Average Figures. 
@x-dividend on this date and not until further notice. 
; a an ma Disa.and| Cash NY eed Banks and| Grose 
4 Correction. ¢ Payable in stock. a" . e 
f Payable in common stock. ‘. , Payable in scrip. B On account of accumulated Invest. ¢. | Trust Cos. | Depostts: 
sae eens tenants Gaaame System class A dividend is payable in class A stock at | Bank of Europe & Tr 15.467 07 sho.611 123.548] s 13,655,660 
the rate of 1-50th share, or cash at rate of 50c. a share. a. beni 75,825,500] *4,144'300] 8,982,300] 3,844,100] 76,989,600 
p British-American Tobacco final dividend is 1s. 84., and the interim dividend | Federation. ..---.-- 15,339,140] 179.704] 1,565. 205,155] 15.722.339 
10d. ‘Transfer received in London up to Dec. 24 will bein time to enable transferees | Fulton...........- 19,319,000} *2,428,300 > * amen 17,690,900 
to receive dividends, i United States...---| 68,118,318] 4,400,000] 13,680,428}  _.---- 56,795,725 
ae 3 ops YA vib or their Pe 7 to rat bye ee bang “* | prookiyn...--..-- 117,557,000} 3,698,000] 26,685,000] 1,017,000]124,079,000 
Ne oe = 4 os Kings County 28'014'946| 21504626] 5.367.277 29:279,041 
r Corporation Securities div. is optional, either 75c. cash or 1-40th sh. com. stock. Bay "in wos aim: ee ee 
oem Water Service dividend is payable in common stock or non-dividend ee 8,608,759 386,137 727.288) 309,413] 8,612,450 
t Amer. Commonwealths Power class A and class B dividends are payable in 


canes A shod 0h fate of 1-dbth Chane for nth dhate held. 


u North American Gas & Electric class A dividend is payable 40 cents cash or 
1-40th share of class A stock. 


o General Realty & Utilities dividend is wee > in common stock at rate of 
75-1000 of a share or at option of holder, $1.50 in cash. 


@ Less deduction for expenses of depositary. 


z Pacific Public Service dividend will be applied to the purchase of additional 
class A stock unless stockholder notifies company on before Jan. 10 of his desire 
to take cash. 


g Lone Star Gas dividend is one share for each seven held. 
2 Bird & Son preferred stock called for redemption on Feb. 2. 


cc Payment of Associated Gas & Electric class A dividend will be made in class A 
stock—1-40th share—unless stockholder notifies company on or before Jan. 10 
of his desire to take cash. 


ee Maxweld Corp. common dividend is 10c. per share or 2% in stock. 


— 
— 














* Includes amount with Federal Reserve Bank as follows: 


Empire, $2,384,300; 
Fu ton, $2,259,300. 








——— 
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Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 13 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the 
capital, $37,682,500 to Surplus and Undivided Profits, 
$141,824,000 to the Net Demand Deposits and $170,451,000 
to the Time Deposits. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 3 1931. 




















* Surplus and| Nea Demand Time 
Clearing House *Captial. Undtotded Depostts Depostts 
Members. Profas. Average. Average. 
3 $s 3 ¢ 

Bank of N. Y. & Tr. Co. 6,000,000} 15,045,800 62,635,000} 14,978,000 
Bk.of Manhattan Tr.Co| 22,250,000 ees. 928,200} 269,083,000} 51,213,000 
Bk. of Amer. Nat'l Ass'n} 36,775,300 1,331,600} 165,595,000} 52,762,000 
National City Bank_....| 110,000,000 eild ‘017,100|a1,040,018,000} 207.777,000 
Chem. Bk. & Trust Co..| 21,000,000 i ,895,000} 29,067,000 
ty Trust Co... 90,000,000} 207:391,300] 963,109,000] 114'883.000 
Chat.Ph.Nat.Bk.&Tr.Co} 16,200,000} 19,621,400! 165,960,000} 37,199,000 
Cent. Han. Bk.&Tr.Co} 21,000,000} 84,165,400 .566,000} 73,256,000 
Corn Exch. Bank Tr.Co.| 15,000,000] 35,356,600} 182,798,000] 35,577,000 
views National Bank....| 10,000,000] 112,282,500} 286,811,000} 29,330,000 
Ys eee 50,000,000} 85,182,900} 418,949,000} 53,358,000 
ihe Be Bk.& Tr. Co. 6,000,000} 11,341,100 9,229,000 437,000 
Chase National Bank.-..| 148,000,000] 213,397,300)c1,462,312,000| 202,104,000 
Fifth Avenue Bank.._.. 500,000 823,800 26,902, 2,276,000 

Bankers Trust Co...... 25,000,000] 87,280,600] 4461,848, 68,604, 
Title Guar. & Trust Co 10,000,000] 24,901,900 36,400, 1,773,000 
Marine Midland Tr.Co-| 10,000,000] 11,435,600 45,942,000 4,373,000 
Lawyers Trust Co.....- 3,000,000 4,804,400 19,073,000 1,907,000 
New York Trust Co....| 12,500,000} 36,081,200} 182,173,000} 45,699,000 
Com’! Nat. Bk. & Tr. Co 7,000,000 9,711,800 52,918,000 4,253,000 
Harriman Nat. Bk. & Tr. 2,000,000 2,566,800 29,716,000 6,964,000 
Public Nat. Trust Co -_| 8,250,000] #14,558,400 41,025,000} 46,594,000 
Manufacturers Trust Co.| 27,500,000} 623,124,100 94,174,000} 91,951,000 

Non-Members; 

City Bank Farm, Tr.Co_| 10,000,000} 13,698,200 ee ye eee 
Mech. Tr. Co., Bayonne 500, 905, 006, 5,238,000 
Totals. ............. 668 ,475,300'1,269,993,300' 6,691,455,000! 1,181,573,000 








* As per official reports: National, Sept. 24 1930; State, Sept. 24 1930; Trust 
Co's, Sept. 241930. e As of Sept. 30 1930. f As of Nov. 17 1930. @ As of Dec. 11 


Includes deposits in foreign branches as follows: 1 ss 
000; (c) $13,023,000; (d) $55,914,000. (a) $288,825,000; (b) $132,969, 











Week Ended | Changes from | Week Ended | Week Ended 
Jan.7 Prevtous Dee. Dec. 24 
1931. Week. 1930. 1930. 
E 3 3 
CO cnintcinginweiwwd 94,075,000} Unchanged 94,075,000} 94,700,000 
Surplus and profits. .-_-.- 98,337,000 —659,000} 98,996,000 99,144,000 
Loans, disc’ts & invest’ts_|1,051,355,000| +6,525,000/1,044,830,000) 1,049,327,000 
Individual deposits. -.-..- 659,541,000) +26,394,000| 633,147,000} 626,956,000 
Due to banks.-........- 168,900,000] +13.963,000] 154,937,000 145,780,000 
Time deposits. ........- 277,717,000| —3,433,000 150, 290,514,000 
United States deposits.._| 16,564,000} 3,218,000} 19,782,000] 21,704,000 
Exch. for Clearing House_| 27,902,000} +4,990,000} 22,912,000) 19,113,000 
Due from other banks.-..| 121,500,000] + 12,461,000} 109,039,000} 105,976,000 
a vein legal deposit’ies_| 87,502,000} +2,784,000} 84,718,000} 82,596,000 
ft ere 7,298,000 —501,000 7,799,000 6,879,000 
nes ve in excess in F.R.Bk 5,733,0001 +1,035,000 4,698,000 3,462,000 








| 


Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 


The trust companies that are not members of the 
Federal Reserve System are no longer shown separately 
but are included with the rest. In addition the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘“‘Reserve with Federal Reserve Bank’ and “Cash 
in Vault” as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’’ and “Cash in Vaults.” 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves required and whether reserves held are above or 
below requirements. This practice is continued. 

















Week Ended | Changes from | Week Ended | Week Ended 
Jan.3 Prevtous Dec. 27 Dec. 20 
1931. Week. 1930. 1930. 
4 3 a + 
SR itncntcenecnaacn 82,534,000} Unchanged 82,534,000} 82,534,000 
Surplus and profits...._. 258,549,000] —10,888,000] 269,437,000} 269,437,000 
Loans, discts. and invest.|1,456,992,000} —19,991,000/1,476,983,000/1,482,756,000 
Exch, for Clearing House} 47,552,000} +14,710,000] 32,842,000] 35,024,000 
Due from banks.......- 124,378,000) +23,001,000} 101,377,000) 115,492,000 
Bank deposits. ......... ,003, +1,405,000} 201,598,000} 216,202,000 
Individual deposits_.....| 767,122,000) +35,694,000) 731,428,000} 745,166,000 
Time deposits.......... 394,871,000} —7,366,000) 402,237,000} 418.859,000 
Total deposits.......... 1,364,996, +29,733,000] 1,335,263,000)1,380,227,000 
Reserve with F. RR. Bank.| 126,630,000 +277,000| 126,353,000 121.613, 000 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agents and between the latter and F’ 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan.8 and showing the condition 


eral Reserve banks. 


as 


In the first table we present the results for the System 

nding week last year. 
ederal Reserve Agents’ 
arding transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s Comment upon the returns for the 


latest week appears on page 206, being the first item in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 7 1931 





Jan. 7 1931. 


Dec. 31 1930. 


Dec. 24 1930.| Dec. 17 1930. 


Dec. 10 1930., Dec. 3 1930. 


Nov. 26 1930,| 


Nos. 19 1930.) Jan. 8 1930. 





RESOURCES. 


$ 
1,691,.189,000 
37,126,000) 


3 
1,730,439 ,000 
34,911,000 


$ 3 
1,703 ,400,000/1,665,310,000 
35 000 


| 
$ } $ 
1,650,870,000 1,588,506 ,000 
33,453,000| 36,833,000 


e 8 
1,592,506,000) 1,689,056 ,000 
35,085,000) 35, 


$ 
1,685,479 ,000 


082,000; 73,787,000 - 





1,728,315,000 
483,560,000 
781,641,000 


1,765,350,000 
417,740,000 
758,129,000) 


1,738 ,850,000 1,699,010,000 
437,581,000} 462,649,000 
745,636,000} 797,191,000 


1,684,323,000 1,625,339,000 
474.094,000| ‘486,843,000 
846,603,000] 895,309,000 











1,627 ,591,000 
474,745,000 


1,624,138,000/1,759,266,000 
500,471,000) 534,305,000 
916,373,000} 635,776,000 








2,993,516,000 
153,832,000 


2,941,219,000 
140,298,000 


2,922,067 ,000 2,958,850,000. 
115,499, 132,240,000 


000 3 


,005,020,000 3,007,491,000 
136,457,000] ‘137,312,000 


3,024,970,000' 
138,832,000} 


3,040,982,000/2,929,347,000 
150,302,000} 175,783,000 





3,147,348,000 





81,652,000 

















115,501,000 
176,884,000 


3,081 ,517,000 
79,932,000 


89,421,000 
161,977,000 


3,037 ,566,000.3,091,090,000; 
59 62,779,000 


144,528,000 
186,793,000 


219,422,000 
228 ,927 ,000 


89,676,000 
167,421,000 


3,141,477,000 3,144,803,000, 
59 ‘000 


3,163,802,000 
61,210,000 


87,419,000 


3,191,284,000/3,105,130,000 
68 000; 85,232,000 


319,217,000 
248,398,000 


76,357,000 
128,680,000 





292,385,000 
265,456,000 


114,982,000 
201,369,000 
342,550,000 


251,398,000 
363,844,000 


163,785,000 
226,473,000 
339,209,000 


448,349,000 
259,837,000 


127,234,000 
193,090,000 
321,352,000 


331,321,000 
251,591,000 


121,287,000 
200,030,000 
371,117,000 


257,097,000 
243,697,000 


70,910,000 
239,282,000 
306,811,000 





233,852,000 
176,106,000 


258,151,000 
291,741,000 


567,615,000 
319,167,000 


72,304,000 
180,624,000 
231,914,000 


205,037 ,000 
178,273,000 
89,110,000 
7,037,000 
299,626,000 











658,901,000 
6,558,000 


729,467 ,000 
43,000 


692,434,000 


641,676,000 
6 000 451,000 


617,003,000) 
108,000 





“hs 


484,842,000 


595,773,000 
6 12,700,000 


297,000 











resources. 
LIABILITIBS. 
Pr. R. notes in actual 








024,000 


20,925,000 











58,149,000 


21,564,000] 11,788,000 





5,078,228,000 
1,624,898,000 


2,443,859,000 
24,689,000 

5,779,000 
25,390,000 


5,200,648 ,000 
1,663,538 ,000 


2,470,583,000 
18,819,000 

5,761,000 
21,970,000 


5,265,727 ,000 
1,721,897,000, 1,596,168,000 
wert o 2,454,974,000 


2,615,000 
5,611,000 
000 


agaleneetar 
2,447,517,000 2,423,052,000 

1 41,935,000 
5,557, 6,152,000 
20,273,000; 20,248,000 


5,377,000 
18,723,000 


4,942,237,000 4,953,737 ,000 4,867,447,000, 4,959,012,000/5,320,282,000 
1.450, 808,00.41,868,000 1,383,604,000|1,836,854,000 
2,409,929,000'3, 448,746,000'2,367,250,000 

9 ra 37 


»137,000 


23,871,000 
5,433,000 000 
22,879,000 


25,130,000 





2,499,717,000 


2,517,133,000 
564,007,000, 
169,640,000 
274,636,000 
11,694,000 
5,200,648,000 
70.3% 
73.7% 


439,288,000 


'2,489,749,000 2,492,267,000 2,463,413,000 2,514,195,000 2,422,299,000 
511, ¥ i . ,000 516,493,000, 695,772,000} 598,980,000 
170,302,000, 170,591,000 


170,468, 170,455,000} 170,367,000 
276,936,000, 276,936,000) 276,936,000) 276,936,000] 276,936,000 


18,503,000] 18,226,000] “ 18,269,000] 18,050,000] "14,846,000 
5,265,727,000 4,942,237 ,000 4,953,737,000 4,867,447 ,000 4,959,012,000/5,320,282,000 
72,5% 15.7% 16.2% 17.8% 78.0% 69.0% 
75.8% 79.2% 79.8% 81.4% 81.9% 72.9% 
417,422,000 428,938,000 428,561,000] 527,816,000 
3 


61,282,000 
131,427,000 








12,339,000 
5,078,228,000 
72.6% 

76.3% 
440,326,000 

















$ 
207,684,000 
439,800,000 


$ 3 
219,272,000 92,595,000 


175,501,000 


$ 
141,785,000 
203,724,000 


& 
05.854. 000| 
152,715,000 





8s 





Bo NES 
Nw PON- 


Cle = Cr Go 
org oad atom 





3,588,714,000 
1,225,186,000 


1,851,713,000 1,814,878 ,000|2,363,528,000 








2,093,625,000 





621,009,000 482,250,000! 473,800,000 
1,109,430 ,000| 1,077,756,000, 1,048,256,000 1,079,756,000 1,076,256,000 1,110,256,000'1,115,256,000 1,271,520,000 
507,788,000} 631,915,000) - 518,669,000! 437,991,000, 407,749,000) 358,944,000 333,844,000} 854,099,006 


-'2200,009,000!2,238,227 ,000'2,335,315,0002.183 ,979,0002,088,861,000 1,996,255,000 1,951,450,000' 1,922,900,000'2,539,578,000 
NOTE .—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, “All other earning assets,”” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
‘*Other securities,” and the caption, “Total earning assets’ to ““Total bills and securities.” The latter item was adopted as a more accurate description of the total of 
the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
therein 


413,959,000 

















1,055,180,000 
508,820,000 




















WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 7 1931 
Two Ciphers (00) ométied, 
Federal Reserve Bank of— Total, Boston. 





New York. Atiania. . |St. Louts.| Minneap|Kan.Ctty.| Dallas. |San Fran; 





RESOURCES. s 
Gold with Federal Reserve Agents) 1 ,691,189,0 
Gold reG‘n fund with U.S. Treas. 


Gold held excl agst.F.R. notes 
Gold settle’t fund with F.R.Board 
and gold 


3 
420,729,0 
13,909,0 


434,638 ,0 
160,575,0 
471,430,0 


1,066 ,643,0|234,697,0 
45,219,0} 9,535,0 


1,111,862,0|244,232,0)3 
24,432,0} 4,000,0 


34,073,0} 11,643,0 
35,419,0) 17,497,0 
2,0 


69,492,0} 29,140,0 
70,723,0) 3,568,0 
62,158,0} 1,378,0 
40,707,0} 21,416,0 
135,176,0] 28,831,0 


238,041,0' 51,625,0 


3 
139,917,0 
37,126,0} 1,426,0 


1,728,315,0) 141,343,0 
483,560,0} 34,162,0 
781,641,0) 32,311,0 


0 

2,993,516 ,0)207,816,0 

153,832,0] 11,043,0 
0 


3,147,348 ,0|218,859,0 
81,652,0} 7,421,0 


115,501,0} 4,281,0 
176,884,0} 7,223,0 


292,385,0} 11,504,0 
265,456,0} 23,816,0 


114,982,0} 1,821,0 
201,369,0] 17,023,0 
342,550,0] 28,667,0 


658,901,0i 47,511,0 


— 
ts 


-_ 
& 
oon No 


moto | bee 
~ 

ha ag 

=| eB° 


= Or 


oo 


% 
46,325,0 
796 


=f 


33 | 38° 


3 $ 
26 ,220,0|210,763,0 
795,0) 4,514,0 


0 

0 

0| 27,015,0)215,277,0 
0} 12,848,0| 27,975,0 
0 
0 
0 





75, 
23,16 
9,242, 


107,868, 
10,007, 


47,121,0 
12,022,0 
5,102,0 


64,245,0 
4,443,0 


68 ,688,0 
2,043,0 


561,0 
3,519,0 


4,080,0 
8,860,0 


5,062,0 
9,914,0 
11,430,0 


26.406 ,0: 


colsolsooo 


‘ , 


o 


roo 
NaN 


8,533,0) 38,733,0 


48,396 ,0/281,985,0 
7,688.0} 9,597,0 


56,084,0/291,582,0 
3,510,0) 6,452, 


497,0) 20,882, 
4,512,0) 10,356, 


5,009,0) 31,238, 
9,363,0) 25,7 


10,393,0 

- 0 
12,351,0 
29,984,0 





~S 


eo 
an 
ao 
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aonw wn 
Se 

—_ 
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wn 


p< TS) 
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0 
0 
0 
0 
0 


= 





Bills bough in open market____- 
Q seco 

U. 8. Government securities: 
Bonds. 


19,641, 
12,703,0 

647,0 
10,798,0 
18,336,0 


29,781,0 


ooloo 





707,0 
13,928,0 
10,166,0 


24,801,0 


Treasury notes............-..- 
Certificates and bills 
Total U, 8: Gov't securities 






































12,582,0 82,603,0 








48,170,0 











































































































272 FINANCIAL CHRONICLE [Vou 182. 
RESOURCES (Concindet)— Datias |San Fran; 
Two etphers (00) ométied. Toa. Boston. | New York.| Phtla. |Cleveiana | Rtichmona| Adama. | Chtcago | 8. Louts | Minneap.|Kan.Ctty. 
3 3 g g g $ 53 $ 3 2 3 
Other securities. ..............| 6,558 ,0 850,0 2,850,0 COO, 1ABC sactedl scccce eo here 208,0} ------] ------] ------ 
po I re rrr mee ne ee ee eee mee Een ene re Ce mend 
Total bills and securities....-| 1,223,300) 83,681,0) 381,106,0| 84,983,0]121,691,0) 46,869,0] 46,505,0]161,271,0] 45,958,0] 39,554,0] 62,125,0] 44,356,0/105,201,0 
Due from foreign banks .......- 712, 53, 237.0 70,0 71,0 28,0) 26, 96, 25,0 16,0 1,0 21, 48,0 
Unooliected items............. 25,468,0 204, 9,347,0 528,0} 1,263,0] 2,386,0] 1,052,0} 2,671,0] 1,669,0 891,0] 2,283,0 462,0| 2,712,0 
¥. R. notes of other banks... - 521,013,0|] 57,078,0| 135,053,0) 47,539,0] 50,299,0} 38,352,0] 16,579,0] 60,198,0) 23,902,0] 9,677,0] 31,547,0] 19,757,0 31,032,0 
Bank prem Seeccceocccco ooo 57,845,0| 3,458,0 15,240,0| 2,614,0) 6,835,0] 3,249,0] 2,573, 8,061,0] 3,635.0] 1,926.0] 3,803,0} 1,830.0] 4,621,0 
All other resources...........-- 20,890,0 86,0 7,272,0 160,0} 1,028,0] 1,027,0} 4,575,0} 1,188,0] 3,396,0) 536,0 261,0 600,0 761,0 
ae ceases nonccene 5,078,228 ,0|370,840,0) 1,684,549,0/384.126 ,0)491,199,0/214,932,0|231 543 0/607 ,273,0]201,269,0) 123,331,0/200,137 ,0|126,620,0|442,409,0 
F. R. notes in actual ciroulation. 1,624,898,0|127,006,0] 365,265,0,146,405,0|191,063,0} 95,566,0)133,973,0]142,337,0] 84,163,0] 52,219,0| 68,254,0| 31,443,0/187,204,0 
Deposits: 
Member bank—reserve ace’t..|2,443,859,0,151,334,0)1,027,871,0|146,492,0|198,736,0] 61,534,0] 60,618,0|342,472,0| 72,840,0] 50,691,0] 86,321,0] 58,898,0)186,052,0 
Government ........-------- 24,689,0) 2,081,0 3,603,0} 2,668,0| 2,513,0} 2,995,0} 2,807,0} 1,216,0 900,0) 545,0] 3,315,0} 1,604,0 442,0 
PEE GEER conscccccunceos 5,779,0 428,0 1,948,0 565,0) 7,0) 28,0} 206.0} 771,0 200,0) 131,0 166,0 171,0 388,0 
L Other deposits... .ccccccccese 25,390,0 157,0 12,037 ,0 110,0} 5,005,0) 164,0) 249,0 543,0) 558,0] 150,0 198,0 100,0} 6,119,0 
Total Geposits..............-. 2,499.717,0|154,000,0)1,045,459,0/149,835,01206,831,0] 64,921,0] 63,880,0] 35,002,0] 74,498,0] 51,517,0] 90,000,0] 60,773,0]193,001,0 
Deferred availability items ..... 496,970,0) 56,511,0} 125,191,0) 43,929,0] 47,501,0} 35,762,0) 15,515,0] 57,790,0] 25,657,0] 8,644,0| 28,411,0}] 20,447,0| 31,612,0 
Capitai Mis ecccssocecssees 169,668,0} 11,877,0 65,578,0| 16,793,0} 15,811,0} 5,801,0] 5,333,0) 20,145,0] 5,052,0] 3,065,0] 4,310.0] 4,399,0} 11,504,0 
Gone cee aanouscesesceusss 274,636,0| 21,299,0 80,575,0| 27,065,0} 28,971,0] 12,114,0] 10,857,0] 39,936,0] 10,562,0] 7,144,0] 8,702,0| 8,936.0} 18,475,0 
All other liabilities... 12,339,0 47,0 2,481,0 99,0} 1,022,0) 768,0} 1,985,0} 2,963,0} 1,337,0 742,0 460,0 622,0 613,0 
Total yo seeeoecsce 5,078,228,0'370,840,0) 1,684,549,0 384,126,0/491,199,0)214,932,0]/231 ,543,0]607,273,0] 201,269,0)123,331,0/200,137,0|126,620,0|442,409,0 
emorandaa. 
Reserve ratio (per cent) .......- 76.3 77.9 73.8 82.4 76.3 73.7 78.5 74.5 74.3 66.2 61.8 60.8 76.7 
Contingent ability on bills pur- 
chased for foreign correspond'ts} 440,326,0' 33,010,0' 144,996,0' 43,573,0 44,454,0 17,605,0] 15,845,0] 59,418,0] 15,405,0] 10,123,0] 12,764,0] 13,204,0] 29,929,0 
FEDERAL RESERVE NOTE STATEMENT 
Federal Reserve Agent ai— Total. Boston. | New York.| Phtia. |Cleveiand.| Richmond) Adana. | Chicago. | Si. Louts.|Miuseap.|Kasa.Ctty.| Dalias. | San Fran, 
Two Ctphers (00) omttted— $ + 3 2 BY z Bd $ 2 $ % 3 $ 
Federal Reserve notes: 
Issued to F.R. bk. by F.R.Agt.|2,101,889,0/165,993,0) 522,437,0/180,378,0 233,433,0'108,973,0|162,404,0 203,556,0! 93,069,0! 57,190,0) 81,218,0| 36,971,0'256,267,0 
Held by Federal! Reserve bank.| 476,991,0} 38,987,0 157,172,0) 33,973,0| 42,370,0; 13,407,0] 28,431,0) 61,219,0; 8,906,0) 4,971,0) 12,964,0) 5,528,0) 69,063,0 
In actual circulation.....__ 1,624,898 ,0)127,006,0 365,265,0\146,405,0 191,063,0| 95,566,0)133,973,0|142,337,0| 84,163,0| 52,219,0) 68,254,0) 31,443,0)187,204,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold cersificates....| 636,009,0) 35,300,0} 395,729,0| 38,700,0) 20,550,0| 5,150,0) 7,500,0! 40,000,0' 14,085,0] 11,825,0] -.---- 17,170,0; 50,000,0 
Gol4 fund—F. BR. Board...... 1,055,180,0)104,617,0 25,000,0'121,300,0|/165,000,0| 78,000,0)118,150,0 123,000,0| 59,800,0) 34,500,0) 56,000,0} 9,050,0 160,763,0 
Eligible paper.........-.-.-.| 508,820,0|) 32,620,0 121,292,0} 25,797,0| 56,642,0| 32,566,0 37,341,0) 72,740,0} 19,617,0) 11,557,0} 31,174,0} 13,072,0) 54,402,0 
| | 
Total collateral. ....-. esccese 2,200,009,0|172,537,0| 542,021,0 185,797,0)242,192,0'115,716,0)162,991,0 235,740,0) 93,502,0' 57,882,0) 87,174,0 39,292,0 265,165,0 























Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the ty member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 4126. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘Current Events and Discussions,” on page 206, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week (ater. 

Beginning with the statement of Jan. ¥ 1929, the loan figures exclude ‘*Acceptances of other banks and bills of exchange or drafts sold with en- 
dorsement, and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks Included mortgages in investments. Loans secured by U. 8. Government obligations are 
no lo shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve is not any more sub- 
divi to show the amount secured by U. 8S. obligations and those secured by commercial paper, only a lump total being given. The number of report- 
ing banks is now omitted; in its place the number of cities included (then 101) was for a time given, but beginning Oct. 9 1929 even this has been omitted. 
The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 on Jan. 2 which recently 
merged with a non-member bank. The figures are now given in round millions instead of in thousands. 

PRINCIPAL RESOURCES AND LIABILITIES OF ALI. REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS DEC. 31 193@ (In millions of dollers). 





Feéeral Reserve Distriet— 


















































Total Boston. |New York| Phtla. |Cleveland. Richmond! Altlania. | Chicago. |St,. Louts. Mtancap. Kan.Ctty. Dallas. |San Fran, 
$ Ps ‘ 3 8 ht oe $ 8 $ s s $ 

Loans an@ investmente—total....| 22,956] 1,492} 9,365] 1,291 2,216 629 577, 3,312 650 364 662 444] 1,954 
Loans—‘total_- -| 16,263; 1,115| 6,687 883| 1,475 450 436) 2,444 483 233 409 329] 1,320 
"Ee 7,814 454| 3,828 476 706 171 130! 1,150 206 79 108 95 412 
I ta oc pcanmanbaenneand 8449 661] 2/859 407 769 280 307| 11294 277 154 301 234 908 
Investmente—total........------ 6,693 377| 2,679 408 741 179 140 868 167 131 253 115 634 
U. 8. Government securities .._- 2,992 149] 1,298 114 335 70 58 389 34 67 106 61 313 
Other securities 3.701 228| 1/381 294 406 109 83 479 133 65 147 54 322 
Reserve with F, R. Bank.......-. 1,878 107 921 85 134 39 40 287 45 24 57 32 107 
Cash in vault....-......------ na 287 16 99 19 32 15 12 39 8 5 li 7 25 
Net demand deposits.........---- 13,999 896] 6,663 767| 1,070 332 303] 1,872 393 207 476 269 751 
Time Geposite.....-...--....-.- 7,070 509] 1,741 351 985 241 229] 11265 226 148 190 147| ‘1,037 
Government deposits... ......---- 204 19 41 16 21 14 20 32 1 1 2 12 25 
Due from banks.....-...-.------ 1,617 111 204 97 126 78 83 300 73 83 147 97 219 
ness 3.539 150] 1,389 214 289 102) 101) 514 116 87| 204 121 263 
Borrowings from F; R; Bank.....- 89 2 17 5 19 3! 12! 8 oO 7 1 11 














* Exclusive of figures for one bank in New York City, closed Dec. 11. Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 7 1931, 
in comparison with the previous week and the corresponding date last year: 


















































Jan.7 1931. Dec. 31 1930. Jan. 8 1930. Jan.7 1931. Dec. 31 1930. Jan. 8 1930 
Resowurecs— $ Resources (Concluded) — $ 3 $ 
Gold with Federal Reserve Agent... 430.730.0600. -490. 700.000. 238,076,000 5 GRRE Ge Smee do erccmcecesowess ccersecece | ccownseees  cocscnasse 
Gold redemp. fund with U. 8. Treasury. 13,909,000 14,032,000 16,814,000 | Due from foreign banks (See Note)..... 237,000 231,000 240,000 
2 eee 9 aa 135,053,000 183,283,000 159,350,000 
Gold helé exclusively agst. F. R. notes 434,638,000 434,761,000 255,408,000 | Federal Reserve notes of other banks... 9,347,000 7,173,000 16,085,000 
Gold settlement fund with ¥. R. Board. 160,575,000 135,358,000 182,001,000 | Bank premises..................-.-.- 15,240,000 15,240,000 15,664,000 
Gold and gold certificates heii by bank. 471,430,000 437,003,000 369,754,000 | All other resources.................-. 7,272,000 8,615,000 3,542,000 
Total gold reserves................- 1,066,643,000 1,007,122,000 807,163,000 TOUR TESS c cccacacecascoccee 1,684,549,000 1,790,181,000 1,580,670,000 
Reserves other than gold............. 45,219,000 39,879,000 56,878,000 ———— 
: Ltantitstes— 
Total reserves....... i ieslaubeaencmiinies 1,111,862,000 1,047,001,000 864,041,000 | FeG’l Reserve notes in actual circulation. 365,265,000 384,976,000 308,083,000 
eee 24,432,000 22,285,000 15,429,000 | Deposits—Member bank, reserve acct... 1,027,871,000 1,062,276,000 956,073,000 
Bills discounted— Oe 3,603,000 4,113,000 2,911,000 
Secured by U. 8. Govt. obligations... 34,073,000 24,441,000 109,339,000 Foreign bank (See Note)........---- 1,948,000 1,903,000 2,365,000 
Other bills Giscounted.............. 35,419,000 37,457,000 21,838,000 Other deposits............ eaaatviiiane 12,037,000 9,555,000 12,672,000 
Total bills discounted .............. 69,492,000 61,898,000 131,177,000 Total deposits.................--<- 1,(45,459,000 1,077,847,000 974,021,000 
Bills bought in open market........... 70,723,000 158,273,000 152,336,000 | Deferred availability items............ 125,191,000 178,877,000 148,193,000 
U. 8. Government securities— COED Eiiccnidcomendoncancdccae a 65,578,000 65,578,000 66,701,000 
DONnGssodoncees 62,158,000 89,226,000 13,657,000 | Surplus..-....-.. satiate thi tice agchlnnine 80,575,000 80,575,000 80,001,000 
Treasury R0teS.......ccccncce--. oe 40,707,000 58,332,000 96,723,000 | All other Habilities........ i cnsipcinsaiecea isle 2,481,000 2,328,000 3,671,000 
Certificates and bills............... 135,176,000 135,774,000 104,876,000 
RE ib dcctdcccccaccsencce 1,684,549,000 1,790,181,000 1,580,670,000 
Total U. 8. Government securities... 238,041,000 283,332,000 215,256,000 ——SSS eee 
Other securitics (see mote).......-..... 2,850,000 2,850,000 7,550,000 | Ratio of total reserves to deposit and 
Foreign loans on gold...... Nibhehbee cudddancta- ‘eedhtenken. scestueuee Fed’! Res've note abilities combined _ 78.8% 71.6% 67.4% 
Contingent liability on bills 
Total bills and securities (See Note)... 381,106,000 506,353,000 506,319,000 SERGE. osnscessu 144,996,000 147,736,000 175,179,000 





NOTE.—-Seginning with the atatement of Oct. 7 1925, two new items were added in order to show separately the amo unt of balances held abroad and amounts due to 
foreign correspondents. In addition. the caption “All other earning assets,”” previously made up of Federal Intermediate Credit Bank debentures, was changed to “Other 
securities,” and the caption, ‘Total earning assets” to *’Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discount 
acceptances and securities acquired under the provisions ot Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items incl 


uded therein. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 9 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 233. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. Range for Week. 
Week Ended Jan.9. : 
Lowest. | Highest. 


Railroads— Par. Shares.| $ per share. 
Albany & Susqueh -.100) 20225 Jan 

Central RR of N J..100 Jan 
eee tee cae tee Jan 


Rp 100 Jan 
Duluth SS & Atl pf. fr 


Jan 
Havana Elec Ry 
Int Rys of Cent Am_ 100 
Certificates 
Hudson & Manh 31-100 
Manhat Elev guar-.100 
Northern Central- --_50' 
Pac Coast Ist pref__100 
2d preferred 
Rutland RR pref-_._100 
South Ry M & O ctfs100 
Wheel & Lake Er pf_100 


Indus. & Miscell.— 
Alleghany Steel 
Am Ag Chem pf ctfs.100) 
Amer Beet Sugar pf-_ 100) 
American Ice pref..100 
Am Rad & Stan San.100 
Anchor Cap Corp pref_* 
Art Metal Construct _10 
Austin Nichols prior A.* 
Budd (E G) pref. ..100 


Range for Year 1930 

Lowest. | Highest. 

$ per share. \$ per share. is ¥ share. 
25 


Jan 7/212 May 
+ ote 








for 
Week 








Jan 
Jan 
Jan 
Jan 
Jan 
% Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


son 
BB 
Nn 


C109 10 ODEN AM MOWAIIO IN 
oo 
1 01 00 09 SID MO A3939-ID OO 


oan 
iw) 


pper 

City Stores class A..-.-* 
Colo Fuel & Iron pf_100 
Crown Cork & Seal pf.* 
Cuba Dominion Sug - .* 
Cushman’s Sons pf 8% * 

Preferred 7% ----.100 
Devoe & Rayn lst pt100 
Diamond Match 

Preferred 
Durham Hos Mill pf i00 
Elk Horn Coal pref. -50 
Emerson Brant cl B--_* 
Fash'n Park Assn pf 100 
Fed’! Screw Works- - -_* 
Frank Simon pref- -100 
Gen’! Baking Co pref--_* 
Gen’! Cigar pref----_100) 
Gen Gas & El pf A (8)_* 
Gen’! ne Ink--..° 

Preferr: 
Gen’! Ry Signal pref ido 
Gillette Safety Razor 


Gold Dust pref 
Greene Cananea Cop100 
Guantanama Sug pf 100 
Hawaiian Pineapple- 20 
Hamilton Watch 
Hercules Powder 
Houston Oil new. 
Indian Motor pref--100 
Indian Refining ctfs--- 
Ingersoll Rand pref_100 
Internat Nickel pfd_100 
Internat Silver pref.100 
Island Creek Coal pfd-_1 
Kans City Pow & Light 

lst pref series B_._.* 
Kolster Radio ctfs 
Kresge Dept Stores ---_ 
Kresge (S 8) Co pf. i100 
Lane Bryant 
Liggett & Myers pf_ ido 
Loose-Wiles Biscuit 

ist preferred 
Lorillard Co pref. --100) 
MacAndrews & Forbes} 





I WOAMWWMOWAINWSOONWOWOWNONWN 09 Or Or STO Or 
ae 
_ 





123 
200/114 

40) 73} \Y% 
20/105 


sie: 


Dec 127 
Dec 112% 
Jan105% 


Apr 
Feb 
Oct 


Nov 
July 
July 
June 
4 Oct 
Sept 





7\137% 


3112614 Dec 126 


Dec 99 


Mar 
May 


Feb100% Nov 
Metro Goldwyn Pic pf 27; Dec 26% §May 
Mil El Ry & Lt pf-_-100 , Dec110 i Jan 
Nat Bell Hess pref-- 100) 3, 4 6| 3% Dec 82 FJan 
Nat Depart Stores pf 100) ( Dec 90 *Jan 
Nat Supply pref... 100) Aug 16 {July 
Neisner Bros---.----- * Dec 54 Apr 
Dec 17% Dec 
Dec 85 f Mar 
Nov 85 June 
Dec 56 Apr 
Dec 72 May 
Dec 12% Mar 
Dec 60% Apr 
Dec 10% Dec 
Dec 104 Oct 
Dec 88 July 
Dec; 82 Apr 
Dec} 15% Jan 
Dee 45 Jan 
Dee! 19% Oct 
Dec 103 Oct 


Dec, 40 
ee 1% 


Mar; 55% 
Dec 99% 


Omnibus Corp pref.100 
Oppenheim ,Collins&Co*| 
cd fe ree 
Penn Coal & Coke--.50) 
People’s Drug Stores --*; 
Peoples Gas (Chic) rts_| 
Phila Co 6% pref new _*) 
Phoenix Hosiery pf_100) 
Pierce-Arrow Co pf_100) 
Pitts Term Coal--_100) 

100) 


© 


PW OAS OOrW WW AGNI WO 


Preferr 100) 
Produc & Retiners Corp) 

Preferred 50 
Punta Alegra 


Mar 


June 
Apr 
June 
Mar 
Mar 
Feb 
Sept 
FJan 
Jan 


Mar 
Mar 
Apr 
Jan 


Skelly Oil pref 
Sloss-Sheff St & Ir..100 
ed 100 


WOOD WOW ROMNWONOAKOS 


Dec 10% 
Dec: 85 
Aug 121 
Sept; 30 


Jan114 
Dee ane 
Apr| 7 

Nov| 95 

Deel 79% 

Nov} 22 
Jan’ 34 
Jan 70 


So Porto Rico Sug ot100 
Un Business Publishers* 
Un Piece Dye Works— 


Preferred 100 
Univ Leaf Tob pref_100 
Univ Pipe & Rad pf.100 
U 8 Distributing pf.100 

Vadsco Sales pref. .100 
Van Raalte 
Va Ir Coal & Coke. ido) 
Webster Eisenlobr pf100: 


* No par value. 





Jan 
Sept 





OANIWOGOH OBAWO) 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
(AR prices dollars per share) 





| Int. 


Int. 
i | 


100% 33} 1002233|/Sept.15 1931-32) 3% 
10023 | 1004s: || Mar. 15 1931-32) 3% 
1001633} 1001%33||Dec. 15 1931-32) 3% 
100232 | 100423 


Bia. | astes. 
%o| 100193] 100189 
% 


1001153] 1001893 
Jo| 101233} 101233 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


Maturity. 


June 15 1931... 
June 15 1931... 
Sept.15 1931... 
Dec 


. --- 














Datig Record of U. 8S. Bond Prices. 


First Liberty Loan igh 
344% boery of 1932-47. os 
(First 8) Close 

Tora sales in $1,000 units... 

Converted 4% bonds of {High 
1933-47 (First 4s) Low- 

Close 
Total sales tn $1,000 units... 
Converted 44% bonds {tow 


Jan. 3. 


10133 
1012733 
1012733 

24 


Jan. 5. 


1012%33 
1012723 
101283 

13) 


Jan. 6. 


1012133 
1012833} 1012%32] 1012833 
1012%33} 1012%2} 1012839 

25 50 39 


Jan. 7. 
101 2% 


Jan. 8. 
1012153 





-<<= -<-<-- “<<< <<< “<<< omen 


1031633 
1023933 
1031639 

14 


103 
1022833 
103 

55 


103 

1022939 

10233 
45 


103423 

1024% 

102% 33 
37 


103293 
of 1932-47 (First 4{s){ Low- 
Close 

Total sales in $1,000 units. 
Second converted 4% {High 
bonds of 1932-47 (First{ Low— 


103%%s3 
1032133 
1032233 


66 
1121633 


103253 
1032233 
1032232 

159 
1121833 
1121433} 1121839 
1121439] 112183 

31 25 
1081339] 1081433 
4s, 1944-1954_......... Low-.| 1081%3} 1081%- 


1 1081333] 1081433 
Total sales in $1,000 units _ -- 36 22 
High wdtwal oeee 

3%, 1946-1956........ Low. 
Close 


103? 33 
1031633 
1032333 
262 
112193 
1121633 
11219 
27 
1082233 
1081633 
1081933 
752 
1061833 
1061533 
1061833 
105 
1022639 


1032633 
1032333 
103263 

115 
1123039 
1122525 
1123933 


4 
1082753 
1082133 
1082733 

632 


Fourth Liberty Loan 
4% % bonds of 1933-38... 
oe cat 4s) 


ales in $1, 
Treasury 
4s, 1947-52 


Total sales tn $1,000 units - .- wiemdl ial 
High} 102233} 1022533 
3%s, 1943-1947 1022039} 1022433] 1022533 
1022%33| 1022433] 1022533 
Total sales in $1,000 units —-_- 1 3 31 
High] 1021239] 1021239! 1021533 
3%s, 1940-1943 


Low.| 1021233} 1021233] 102123 
Total sales tn $1,000 untia_.. 8 2 31 


1022635 
1022633 
1022633 


4 
1021633 
1021339 


1022253 
ss 


1022239 
1 





Close} 1021233} 102433} 1021533 




















Note.—The above table includes only 


bonds. Transactions in registered bonds 


25 list 3s 
3 4th 4s 


sales of coupon 
were: 


101233 to 1012493 
1032%3 to 103%%gg 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.854@ 
4.85 5-16 for checks and 4.85 7-16@4.85% for cables. Commercial on 
banks, sight, 4.85@4.85\%; sixty days, 4.83% @4.83 3-16; ninety days, 
4.82 3-16@4.82%, and documents for payment, 4.8254@4.83 3-16. 
Cotton for payment, 4.84%, and grain for payment, 4.84%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.92 1-16 
@3.92% for short. Amsterdam bankers’ guilders were 40.22}4 @40.24% 
for short. 

Exchange for Paris on London, 123.74; week’s range, 123.76 francs high 
and 123.67 francs low. 

The week’s range for exchange rates follows: 

Sterling, Actual— 

High for the week 
Low for the week 
Paris Bankers’ Francs— 
ET, Be SO WEE nbn cen cosewedteewnnm 3.92% 
Low for the week 
Germany Bankers’ Marks— 
High for the week 
Low for the week 
Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 


Checks. Cables. 
4.85% 


4.85 13-32 


3.925% 
3.92 3-16 


23.80% 
23.78% 


40.26% 
40.24% 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Frt.; 
Jan. 3. Jan. 5. Jan. 6. Jan. 7. Jan. 9. 
Silver, p.oz.d_ 14 7-16 14% 1311-16 13% 13 3-16 
Gold, p. fine oz. 858.1%c. 858.%d. 85s. 1d. 85s. 4d. 85s. %d. 
Consols,24%- 57% 58% 58 57% 57% 
British 5%---. ---- ver 103% 103% 103% 
British 44%%-- 101% 101% 101% 
French Rentes 
(in Paris) -fr. 
French War J.’n 
(in Paris)_fr. .--- 101.80 101.60 101.80 
The price of silver in New York on the same days as been: 


Silver in N. Y., per oz. (cts.): 
29% 


Thurs., 

Jan. 8. 
13 7-16 
85s. %{d. 
57% 
103% 
101% 


86.90 85.50 85.70 


29% 28% 28% 28% 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 234. 

A complete record of Curb Exchange transactions for the 
week will be found on page 292. 








Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 





For sales during the week of stocks not recorded here, see preceding page 















































































































































ARE 
PER SHARE PER SHARE 
Sales | STOCKS Range for Year 1930. Range for , 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sale wew Yori stoce | on'wate of 1Worshare tote, age St = 
the EXCHA . Highest Lowest . 
Wednesday ; Thursday Friday cok Lowest. . 
Saturday ; Monday | Tuesday . Jan. 8. Jan. 9. | W. ebare 
. 6. Jan. 7. share|$ per 
Jan. 3. Jan. 5. Jan so | $ per share | Shares | Railroads Par oa" ong 565% .aer 30 *O5's Mar| 208%: Aug 
§ per share | & per share | § per share | 525" “I90%| 188 189%! 149, 192%2| 11.700 Atoh Topeka & Santa Fe_.100 100, Deo 18] 108%Sept 20] 99 May! 104% Deo 
e1oz's 103%| 103% 10314) 103 10314] 103%» 103% 103% 104 "| 10412 104%, 1/000|Atlantie Coast Line R-~-100 06's es 90) 17SisMar 18]| 161, Nov) Sige 2ay 
2 107 ‘| 106 115, 116 | 112 185 | 110% 1108 Baltimore & Ohio. ..-.--- 100 Dee 75 June| 81 
107 107 | 106 107 |*108 115 . , 77'g 78% 78% 81%) 51,500 Bal 100| 70!4 Dec19) 8453 July 25 
. 1 4 79%| 77% 79'2 1g : ( 2, Ra ee ; Oct} 90% Sept 
33 73° “4 aris 14% 74% as Hy Hg Hn He 62% 3.300| Bangor © arooeioa o-one- os inet Dee 16 1igtaJune . y103% bee re 4 
*5412 57 | *5412 5812] 56l2 ro *107i2 108 |*10712 108 --->-~ TEE -<-2- onocenone 44 Decil6) 112 Feb 8 86 Apr 
*107%s 108 |*107%s 108 "|*107%2 108 |*107's 108 #10718 1 #5 10 | ...---/ Brooklyn & Quecis 7_Wo par| (6's Deol] 18May 23]| 17 Nov| 18 Des 
7 mi =a wis *8 10 | *8 10 | *8 10 | ---.-. 53 May 2) 
10 _ an - ae cian TOE...» ---2-- No par Oct| 81% Feb 
51% 56%| *51% 54%| *51% oe) “Sh Soni aote oul ona | 7,900 pxiyn- Stank Tran vt ¢ No par oe ee ett] aetaetaall Sete deen 02% Feb 
Bila 89 | *34in 89 | *84% 89. | *B4's 89 ‘| | 83 | 87'* 873! 1.000\Brunewiok Term & Ry See-100 100] .SaNov il) 33% Aor 33] ais Oct) 44is Jan 
*B4ls 89 's | 7 7 25| 35! Dee eMay 14]] ........] ---- <-- 
77 6% 6% ‘ 3 eee ee a A 
Om 4155] 40% 41%] 40% 41%| 41% 424) 4112 42%) 41% 431s) 30:900|Chesapeake & Ohio new.2.228| 32% Deo 1?| 51%Sept 2| “4” Nov| ‘Tom Web 
405, 4153) 40% 15g + = 42 427g, 41% 42%| 411g 4312) hi & Alton _.100} 33 Dec10, 10 Apr Nov| 25% Feb 
4112 42 41'2 a th iss 133 1%] 158 1%| 155 2 8.500) Cues 6. ea ae 1g Dec 23} 10% Ape it as? se 43° Feb 
a8 © Alt ee ae > i --!--=| he at East Lilinois BR..-1ee) i aeteel meeadraell so% Des 66% Feb 
*10 18 |*-.-- | estes: as 9 I Lene PT : Mar 31 7 Nov 3 
Se een ae Po 774 "Ole 6% “5-78 e800 (Chicago Great Western..-100| 4% Dec 16 5aeMay 16]| 17's Nov| 63% Jam 
“Gig 7i2} 6% G7] Gla 74) 0% 74) 21%| 21% 231g) 13,800| Preferred.........----- 1, 14 Dec 17] 26% Feo 7|| 16 Nov| 44% Aug 
2 oie 7g} 20 21%] 21'z 22% 20% 21% " 23.600|Chieago Milw St Paul & Pac. - 4 De : 10|| 38's Nov] 68m 
20 2112 20, 20% 6% 7% 8 Ble! 712 814) 8 8% 54. 200) Preferred p eee." 7% Dec 17 46 + he 75 Nov 10813 Aug 
10” iit] 10% 11's] 11° 12%| 12% sac] 387 aeiel 30° a43ie) 16, 900 Chicago & North Western 100 1017 Dee 30 140%June Bil 184 Apr! 145° Feb 
SOM SOt) os eee ee iss'l obs? 100 | 108 108°! 108% 108K) '$00| Breteied-onreterne: 195% Feb 14/1 101 wow] 148% Gast 
5 ad Rall Al 53ig 55 | 56 61%! 8,500 Chicago Rook Isl & Pacifie-100) 45% Dec 17 8 
4G Bite] soe SOM on? os | 942100 | 907° 105 | 9512 951s] —600| 7% p ee a ee 
Bt 84 | “ss 85 | 85 85 | 80% Boul 87 87 | +57" 94"| S00] 6% referred. ---<-7-""100) 61 Dee 31 
#35 45 | *35 4 erred........- 100) 65% Dec 
a. alte wie ole oleh eo LaM oe at 100} 60 July 11 
*5014 60 | #4914 60 | *4914 60 gi 2 eee | eae Second preferred. -...-.- H 30 ‘Dee 30 
eee G7 |°---. OF ar 38 ar 38 3814 3812, 38% 39 1,600) Consol yy eee ro 1301g Dee 29 
3414 re aa | m4 2 14312) 146 146 | 14514 145!4 3 +d rete eee } ae EEE 6912 Dee 15 
41 14312 102 2 2 , ig Decl 
tts 847g} 85 8512] 8412 86 » & +m Sole 34% 34% 35 800} Denv & Rio Gr West ne Pt pe 8 
a SN nn al Sh el ee ee ae ee Li. aoe 5 
29% 33%) 30l2 33 | 31 32%) 31% 43\2, 43 45 | 43 45 | 1,500] First preferred._-.....-- 100] 26 Dec17 
i343 | 44% 40's 63741. | #37. 4012 #37 +. * 2. oa oonne on eee 100] 51, Deo 16 
: 7s] 63% 64%) 63'2 : Mobile & Northern..-100| 10's Nov 
62% 64 | 63% 6412 647s *19 2012} 20% 20%) 19% 2213) 1,800|\Guif Mo 100] 55% Nov 11 
21 «21 | *18 2012] #1714 2012 e 73 | 72% 75 800} Preferred........-....- + del 
pt 38 "3755 38 33 * ale “38 38 37% 3758 a 38ie By ae np oe ggg oreee os on Dee 22 
*36 73 «79 1g . eaben a yore ee Dec 19 
a) oa | ota” gel ony oe | 900" 06'| 900 65. | 960" 65 5" 350l inte, S02 otk Sertiticntes---| 58 Dee 19 
eae ene ons 25%) *25 2512) 25!2 th = on re rth 1,700, Kansas City Southern... _- rs | ge 70 Apr 16 7013 Jan 
an wide’ ale ales ieee sf , See 100] | Preterred. peicewenen eee 50| 40 Novi2| 84%Mar3l 10214 Feb 
54 1 1000 MEDIED V BUCY ~ .------2---- 
a oe: oo. e bs - 106 107 | 2.700|Loulsville & Nashville-----100) 84 Dec 2a ee Ae 87lg Jan 
beets 208 | 206 sess 18 losin) tees Mee | tis ae | oot 17, | *Sooladarkes Be ie coer cae igs] 13 Declyl a5 Des 18 >> 
35 | 33ig 4 3475) 17 | *16 17 : ee Louis. __100 1% Oct 16) 21g Apr 
15 15 *1312 17 *13lg 17 16 * 1 1g 5g 900 | Minneapolis & St oo 1 30; 85 Feb 7 6112 Sept 
*14 o” °° eo’ oo” o oo" a" oe” 11 . 10 10 $00 Minn St ga 88 Marie. pe é = 10 60ls Feb 21 Jan 
°8i2 43 94 Oe ng FOO Leased lines... ----=-- 4% Dec17| 6653 Apr 
“are Si) omy Biss] Bt Shu) 31 2a) 21 21m] Bite 244) 12.900) Morkan-Tenae Ril. —“W6 par ao, Bosit| rosea 27 101% July 
‘ 4 4 75 | 7 76 ania: mae "roe 100 1 2 
®7l11g 75 7073 72 7312 Tas ba 36 33 3312 34 3712; 15,200) Missouri Pacifie__.......- 100 79 17 1451gMar 6 149 
31% 334) 32 324) S212 35% 91 93 | 91 9112) 921g 96 | 2,200| Preferred.......-.--..- col 75 eh 22 87. Oct 2 865, Jan 
$01 102%) 90 904) 90 90%) | . — sk. = eRe Morris & Esser. - -- ~~... - Dec 17] 182 Mar 25 240 6—Aug 
TS .-.4 MS ..--| SS 86 10|Nash Chatt & St Louis.---100| 70 ie, Son 
“W]e | th eee eaaa Ia)  Be i Ma 2s6it Ave 
3g 1g lg 2 7%| 12114 124%) 62,300) New York Central-_----._- Feb 10 92% 
117% 118% 116 118% Sie 11Ste eis 1a ory aanl oH sal N ¥ Cale & 8¢ Lous Co...198) 73  Deo30| 146. Feb 18 110 Des 
975 81 *76 82 ph A *76 8612) *78 8612 *78 SG%9) .0-.-- Preferred_-....---.---- 50) 152 23| 324 Feb 3 379 fm 
*7512 8612] *7512 8612] *75 72'| 175 175l4| 175 175%4| 168 18212 S50IN ¥ & Harlem _—_----- -- 358 orte Des 17| 1281s Mar 29 1321, Q 
"a1 “s2| 80 ‘si | 88 87 | 86 8siz| 86 87°] 87% 91 | 7,700INY NH @ Hartford... 10612 Dec 17| 13512 Mar 21 "32" Fos 
110 110 110% uit | 110 11012] 11112 113 a1 113%2 113% at gh Sm ee 3% Deo 17 174 Mar 31 o% Feb 
Tle 2 2 "4 No par 1 Oct 8 14 Mar 
64] 6 64) 6 64) 614 1 14 13) 1,200|N ¥ Railways pref___. D6 14 
i 3 ~~ 2. oae aa i i po RA Lee 100] is Deeil| 331 Feb 14 4813 Feb 
~ a As! . 6% 6%! 7 814! 3,000!Norfo uthern........ 200 Sept 
EA ER Py 4 | 203 204 | 206 208 | 1,300|Norfotk & Western....... 100 1812 oat 874 May 
#200 203%|*19814 202 | 202 203 | 20312 20 — Ss TO SEE on ccccccanen 100 Feb 21 118% July 
» Ae AG MARR. ee oon << “Seteean te dee el 43 Feb 
52 537%) 53 54%) 53g 567%) 56% ~=- 5le| #4 WO made ees 1 s 17| 86%: Mar 81 110 Aug 
ane cel sen onl sem Ginl Gi” Gil Ge 61] eo Oonl hadslbauneen 100| “dtp Dee 30] 24teMar 31 > 
SB to] sa 30°] o5Y f2'] “Bie Bit] ee oul 8 es| -"asalbas bee 100] 761g Dec 31) 16412 Apr 10 200 Aug 
5 *79 «95 | .*79° «95 | =: 100) Pere Marquette. __....... Dec 3] 101 May Mae 
. 6 76, _°75 se ty 4 ers b+ "ian; oe idee: Ue S anade pa Prior preferred... .....- Fee ++ Oct 9| 99 Apr 15 2 jaa 
ooce ---- > = ia ae 48% 
=> go |e-2-- 80 | “77 iis| 70" 72 | 70 71.| 74 86 | 4.100 Pittsburgh & West Virginia 100| 48's Deo 16) 121% Feb 11 147% Sept 
81 Site] 82 82 | Sai ale] Bile B34] 83 83a] 87 | See eeeeraneee- soo o| i4ieMar lil ‘63 Feb 21 50% Bene 
. ° een oe | tes] cues pretures._........ Dec 13| 57 
“41 47 | 41 «49 | *41 referred......_- 50| 46 - 
o421, able 45% 45%] *40 ee “0 49 *40 pH “* HY ones Mh A =2=2i00 30% Dec 29 118% Mar 37 re 
4 es 
Sl Sf) SS Gl os i S| eee tel Sees uae ‘sa oe 
o-~ oo ons 50 oe = *41 49 4 *41 60. bins tee a poe a. SS Taeenetan 100 lp 15 12's Fee is a , 
, ~++ +. A _alhepgpeepeens 27 
3, a ae. Se ae s 1% 3.4 PEE neencpocacoce 100; _ 12 Dee 15713 Sept 
neon BY gts gk” ob ses” sala 105” 1017] 1 10a 1 ee co eel tee eee te 1621s Bept 
9B! 984) 97° 991z] 97° 9913] 100° 102% 136% 58 "| S812 60%] 18:400\Bouthern Railway --7~ ioe] Te” Donal io: ‘hear 20 100 Des 
50% 52 | 52% 54 | 52l2 5512] 56% 60 ‘ '100| Preferred... .-----2-- 100; 7 4 181 May 
"S510" *85 100 85 100'| #88 100 35 100 +85 100 a stenergebe, ma a ae po 7 mt a po Eh 30 «Fee 
*85 110 | * 
#65, 1 7 600|Third Avenue_...........- 1 29 58, Jan 
64 «6l4l | «(6lg Big sors P| #91 a opt A one Ohl .<éc+s Twin City 1 Rapid ‘vanait-—100 ae sz a fa 3 100 Jas 
*914 10 *9l4 10 eat 4435 *4ils 45 | *41%4 45 43%, 43% 10) _ Preferred_--_.-.-.--..- bee 16612 Dec 17| 242% Mar 29 Aug 
188" 189% 186% 180°] 187" 1908 187% 190 | 18616 188 iu geet “SE eee 100] $24 Jan 17) 88%Sept 30 | dag 
1g 86 | 84% 9614) *85lg 86%) 700) _ Preferred. ......-..-.-. 100] 111% Dec17| 67% Apr 
*83% 87 | 835s 835s) B4lg S4ig So's 2112) 201g 2112) 21 26 | 22,000)/Wabash................. H 39 16] 89% Apr 8 1047, Jan 
17'2 18'4) 1714 18%] 17% 2212) 2012 21l2 * 46°| 46 51 | 5,100] Preferred A.........-.- 00 pei Bt ee Ss Feb 
tas las] gai iste 15is 17%] 16 17%| 15% 16%e| 16% 18 ‘| 800 Seoond preferred....222100] 11% Dee 10 38, Mar 28 ae dae 
“18° 16 '| “13% 16'| 16° 19!) 915 181 “Tig 13 | 13 13.| _ 900\Weetern Paolfion 12277777 100| 237 Deo29| s8taMar 19 67% July 
10 10 1012 1012] 1llg 111g) *11l2 as aa 2712} 28 3113} 2,100! Preferred........__.___ 100} 23 Dec 
ie edt oa, Be “ 7 Industrial & Miscellaneous!) 57lg Aug 
nm | lg A 
1 11's] 11 11ta! (11% 1212] 2,800) AbitiDI Power & PaperNe par| 8 Deo 27 oe a 8855 
9 9 912 M2] 10 10 1 3 le * 45 FO SUOMEOE, occnnecscesee 21 15913 Jan 
* 45 | *41 50 | 45 45 | 461g 461g *43 Poche ent No par| 21 Dec29| 66 Apr 
282 28121 28 26 | "28 28 | 20% 30%! sao Sam 07? soa] 110l, Preterred.-  ---- f00] 102, Now 24 110% Aug 35 ‘a Nov 
pe Lig *_-.. PP Oe ~ geese 5 1414 Dec 17 Mar 
@---— 10214)*.--- 102%4|*.-.. 10112/*.--- 1024) 101 10112. 35,300| Adams Express-___._. Ne par 96 
aaa 1814 187g; 181g 19% , 100 80'g Dec 29 94 Sept 10 
17% 18%) 181g 187%} 18!g 187%) 1812 19 ‘ | 60| Preferred_...........__ Mar 31 35% Jan 
“Ss” 33°] 4. 34] came Se | com, Sel ooh, Set bee Sf |, 200 Adams — ny ee Deo 30 S4uJune ial]. now wile tdzj 
“a = —_ = ae ae “y a ate a *3ig oa 1,100, Advance Rumely_________ — B Dec 20 rsh Jan 29 119 May 
Ft a “s* 15° *10's 15 | *10 15 | *10 =15 | %13 15 100/_ Preferred. ------------- 











i hts. 
® Bid and asked prices; uo sales on this day; ¢ 60% stock dividend paid. z Ex-dividend. y Ex-rights, a Ex-dividend and ex-rig 
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PER SHARE 
Range for 
Year 1929. 


New York Stock Record—Continued—Page 2 


For eales during the week of stocks not recorded here, see second page preceding. 








PER SHARE 
for Year 1930. 


a 4 
HIGH AND LOW SALE PRICES—PER SHARE, Range 
On basts of 100-share iots. 


Satur. Monday Wednesday 


NOT PER CENT 
Thursday Friday 


Sales 
for 
the 





STOCKS 
NEW YORK STOCK 
EXCHANGE, 





ws 


Jan. 5. 


Tuesday 
Jan. 6. 


Jan. 


7. Jan. 8. 


Jan. 


9. 


Week 


Lowest. | 


Highest. 


Lowest. 


Htghests 





$ per —_s 
10112 10214 
T™% 7a] 


33 
74 
"BB 
43 49 
437% 437, 
175% 178% 
122 122 
34 35% 
18 18 
20 
214 
2112 
57 


6314 
3lg 


3g 
721 
7 


34 
12212 
974 

50 
114'e 


4llg 
43%, 44% 
*115 130%, 
9312 9312 

38 38 
*102 104 
2% «86278 


8% 
26 2683 

*110 110% 

*37 


100 
712 
3g 

7 

*6 
8ig 

51 
5214 

*50 





9 
4934! 


32'4) 





i} $ per share] 


493, 
115 | 11253 
148\2 *145!2 


33 
_ 
7% 

13) 
7% 


93g 


101 
712 
*3g 


7 
*6l4 
812g 
55 55 
53 «53 
748 8658 
17312 17812 
122 1 





32 











*105 
10 


*5712 
1214 
297g 
8712 
67% 69 

*106 108 





50!2 50!2 


#12412 
1 


gi *96 
*10414 


5734 
*10112 


712 
21 


2 
*12le 
9434 
2714 
3l'tg 
23 
30 
154 
1512 
7012 
4lg 
253 
42'4 
#353 
*5 
2412 
23'4 
*2612 
*35 
*50 


3 per share 


3g 
1014 
Tig 
bc} 


46 
17912 
124 


171g 
2014 
2 


21l2 
58 
62 


3'g 
35l2 
121 
Gig 
48ls 
1138 


12, #146! 14812) 


32 

*74 
32% 
40'\g 
9's 


1 
4512 
130 
Q4le 
3834 
*10214 
*3 
*7 
27% 
110% 
37 
*46 
*98l4 
*8le 
16% 
18518 
110° 
lil 


8 
*124% 


100 
#10414 
5853 





20! 

4614 
*97 
9 


*3 
110% 
#13, 
1% 
*ll4 


3!2 
22 








6912 69l2 
*106 108 


51 51% 


67 
*106% 
51% 


$ per share 
3 =o 
995g 10214 
71g 
if 
lg 
87g 
51 
48 
*40 
173 17512 
124 124 
38 
16% 
2012 
2%8 
Zils 
5914) 
6314! 


3g 
1033 
712 
12 
85g 
612 
ig 
53 


52 


37 
18'4 
20%4 
2 
22 
6012 
62 
3ie! 
3612) 
121 | 


50 | 
115% 








33!2) 
79 
32% 
407 
10 
10 
22 











42 
4638 457, 
130%4/*129 130 
94121 95 95 
38%! *38lg 39 
108 |*10214 108 
34] *3 3% 
9 | * 9 
2812] 2753 28 
110%|*111 11212 
37lq) 37 ‘371g 
50 | 50 50 

10014 10014 
*3 «9 
17. 17 
18414 18635 


108i2 110 


$ per share 


164 


o_ 
1653 
20% 
2 
21% 
5912 
6314 
4\g 
“35% 
11912 
9 


4614 
112% 


*147 


3312 
774 
33 
41 
91g 
1012 
22'g 
33'\g 
9012 
7212 
78 


41 

4353 
129 
*96 

38% 


%3 
%7 
28% 
*111 
37 


110° 





11012 11214 

125% 125% 
*100 110 
*10412 105 








110% 
#125 


\*101 
*104!2 106 
58 60%!) 258% 615g) 
*102 105 | 105 105 


91g 
29 





50 
17312 
*124 12512 


*10214 108 


49 50%, 
*10112 103 
812 
16 17 
18553 188% 


3 
#1412 
5 





— 


~ 
w 


lek) 


pp, 
16% 





143%) 
oral 
a7 


diz! 

9lg 
1073! 
2212 


+ 218,700| Amer & For’n Power_._No par 


7at9l 


63 
8lg 

1 

42 
4538 

129 
961g 
3912 


3% 
81g 
29 
11212 
37 'g 


8lg 


lll 
113, 
12712 
110 


Indus. & Miscell.(Con.) Par 
Ah 1 


Seow ke 
ses 


BEE 


Pref A with $40 warr_...100 
Pref A without warr....100 
— Chemical & Roem oe 


Allis Ohnlenaza Mfg....No oa 
Alpha Portland Cement Se — 
Amerada 





aa 





mb 


1,500 American Beet Sugar_.No par 
Amer Bosch Magneto..No par 

600 Am Brake Shoe & Fdy.No par 
120; Preferred 100 
2,800' Amer Brown Boveri El_No par 
480) Preferred 100 


5 Donen Chicle No par 
4,200 Am Comm’! Alcohol__.No par 

900) Amer Encaustie Tiling.No par 
1,400! Amer European Seo’s_.No par 





3,200 
32,200 
4,600 
30 


2 
3 


erred. 
Amer Mach & Fdy new .No a 
Amer Mach & Metals..No par 


3385 


erred (6 1 
Amer Nat Gas pref....No par 
Am Power & Light_...No par 
Preferred Ni 


American Republiics...No par 
American Rolling Mill 25 
American Safety Razor.No par 
Amer Seating v te 

Amer Ship & Comm...No par 
Amer Shipbuilding new_Ne par 
Amer Smelting & Refg.No par 


erred 
Am Sumatra Tobacoo_.No par 
90| Amer Teleg & Cable Tio 
Amer Telep & Teleg 
American Tobacco ama 
New wi 25 


Preferred 00 
Am Writing Paper etfs.No par 
Preferred certificates _... 100 
4 ae Zine = de «& one ---a 


209, 300! PR + sy Siining-_80 
600’ Anaconda Wire & Cable No par 





Preferred. 
Autostrap Saf Rasor A. No ped 
27,700 Aviation Corp No 
58,700| Baldwin Leon Works_.No pane 
670) Preferred 100 
510 Bamberger (L) & Co ee 
ae Brothers No 








1 b+ ‘Belding Hem'way Co..No par 


$ per share 
lg Dec 16 
8712 Dec 17 
614 Dec 29 
14 Deo 11 


41,June 18 
6 Decl6 


S229 


: 
e7ze777 


= 


B5a54SSS 


£32 
S$3o 


2 
4512 Nov 11 
6044 Nov 11 


21g Dec 17 
1544 Dec 17 
30 Dec 30 

118 July 17 

614 Oct 31 

38 Oct 31 
10453 Dec 17 
140% Jan 27 

241, Dec 30 

70 Dec 29 

27 Decl7 

35 Deci7 


81g Dee 30 
4613 Dec 17 
241g Dec 26 
16 Deci17 





371g Dec 29 


131 Dec 15 
93%, Dee 31 
357, Dec 29 

1001g Jan 3 

2 Dec30 
5% Oct 23 
2312 Dec 17 

110 Decl7 
361g Dec 26 
3914 Dec 27 
95 Nov 10 

5 Nov10 
15 Dec29 

170% Dec 17 

197 Jan 8 
98'2 Dec 16 

197 Jan 8 
9914 Dec 16) 

120 Feb 3 
95 Nov 17 

103‘: Nov 7 
4753 Deo 17 
98 Nov 25 


5%, Nov 11 


13's Dec 17 


60 Dec 
2% Nov 11 
11g Nov 10 

2514 Nev 10 











$ per share 
15g Mar 28) 





21% Apr 25 
84 Sept 18 
15613 Apr 16 
150% Oct 2 
8213 Feb 6 


591g Mar 31 
101% Apr 16 
111! Apr 29 
100%June 11 
101 May 17 

335g Mar 19 

7 Aprilo 

347g Apr 11 

69% Mar 20 


417%, Mar 27 
65%, Apr 2 








Mar 24 
877% Sept 19 
89!3Sept 27 


2612 Feb 18 
S4gMay 6 
BAlgJune 5 
791g Apr 2 


141 Apr 8 
103% Aug 14 
437, Jan 27 
112 Sept 18 
221gMar 7 
3314 Mar 5 
5214 Mar 20 
116 Feb 25 
551g Apr 16 
697, Mar 26 
110 Apr 24 
26% Feb 10 
2712 Feb 8 
274% Apr 17 
26414May 23 
127 Sept 10 
2691gMay 23 





61% Apr 21 
37% Apr 2 
294 Apr 


11013 Feb 4 
20%Mar 6 
91 Mar 31 
34 Mar 28 
68 Feb ¢ 


$ per share 
% Dec 


4 Oct 
18 Nov 
65 Nov 
67 July 

5% Dec 
27 Nov 
4013 Nov 


$ per share 
4% Feb 








$5 sgsszgsseesesgege 
ef efotedsererebecde 


— 








71 
3S 
*77'4 79 
® Bid and asked prices; no sales on this days 


25g 5g *2% 86212} ig 
78 78 78g 78%3' *73% *78l2 
8 Exdividends 


"Zig 2% 
78 #78 400 Beigian Nat Rys part pref 
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2. 
third page 

here, see 

@ the week of stocks not recorded precedin: 
durin 

For entes 















































































































































es 
PER SHARB 
E ‘or Previous 
oe for Year 1930. vovear 1029. 
Rang hare lots. est; 
of 100-8 % Hw 
, YORE STOCK On basis ighest. Lowen 
w YO H hare 
RE, NOT PER CENT ®@ ae Oo Lowest. 8 per share | & per 8 
ARE, share 
“LOW ‘SALE PRICES—PER SH hursday | Frt 9 ) _Par| $ per shar io ‘Sit Apr 35 Nov — Aug 
HIGH AND LO Vemnngey | wee & Miscell. (Con. 1444 Nov 5614 Aor 106% 
J Indus. par Dec 17 128 Sept 
Tuesday 2 share Aviatio Dec i7| 184 Mar 22]| 116% May] 138 Bepe 
Saturday Jan. $ he oul iste 20% Best & D----100] 47% ped fle Ah od = “Gi” Apr 
Jan. 3. re | $ per"share 191g 19% isa 35 Bethlehem Steel Corp... 112% Oct 23} 4112 rat 11 
$ per oe 191g 20% 33% 34% om 5Alg 33 Dec 23| 297%, Apr 118 
$ per share 1814 20! 3414 34% ' 5312] 5 lg 1195s =. No par) 1612 Dec 18! 104 36% Mar 
1812 saat aN 6 : 5214 146 116% 116%) 1 is Ms Bloomingdale Broth ead 95 as 90 Ape = _~ 
34 4 1152 41 25 4 * 67, Fe %4 Nov 12 6 11% Jan 
52% 53% 114% 2414 242 20 + 0 Blumenthal & Co er _N 15 Oct 24) 78 Apr 
11455 115%4 2414 20 95 | 95 Aluminum & Br_. 59's 31; 5 lg July 
2454 *16!2 95 5 | *75 Bohn ass A Oct 83% Jan 3 10013 
seis 20 *90 85 33 ae 300) | wet ge Bd 5M — . 90%sMay = i 4 
pe +4 3) 33% be ity 900) CDicwgteccusccoce 18 Nov i: ye 63g J 
23 235s 60 2 10 7 $s,ceeperere Os... Ganda i--osl te ee 10| 25% July 23 oe 
} 1 10 12' 69%4 Borg- lis clase A 12's Oct 1 r 4 73% 
*59% 6012 11g 6912 32,500, Cons Mi pari 10} 851g Ap 
*1lg 11s *7 69% 2215! 22Ig "...|Botany Manufacturing .No par| 15%4Nov 26| 22\4May 19 145 
60% 70 21% wy 9 | zize 7000 Brigas & "Mot Truk..Ne par 13 fDec 15! 85 Apr 24 245s 
4 oo 
on tk i 13 +4 "171s 2,200 | "Serene 1% a 9814 Deo 16 17s Mar r a —_— 
1 175g 1 3 4 -No p 11 42% Jan 
18is 18% “17's 3% 30° *15% 2,900" Brooklyn oo CBee Ne 10" Deo 15 si bas oe 50 
«A he ; vt 10 ; 110 coal tees nee tanaae ie 710| 111g Dee 17 rt he 117 Apr 

2% 2 a as *14 10912/ 10812 is | #3512 1,600 ——_ Co Dee 17 117 Oct 
*13 28 106 *35l2 36 i 121s *1212 3,000 preferred lela tetettetatate’ 107% Jan 3 1643 Apr 15 12) Dee 
a ie ois | ies isa) 2 “Hs Prenat (i Seti) ies Em Bin 2 
5 117% #14% Ha 2614 ¥ 112 1,700) Budd (E G) 8'2 Dec 17; 43 A 127 
isle 5% #2514 It” 114 Mga ats yateh 2 fed i 110% Apr 2 +4 
26% 2612 *111 4% 91g, 94 4 200 — tS | Ses A soe Jen 
111% 111% 412 91g 121g, 1212 s new cl A com No 3. Decl 100 Feb 19 820% > 

oe oon 2 1738 50° | 43° 7 B com....No par 7 Dee 17 y+ Ade ned 5 1iots May 

91g 8 12g 17? ‘2%! 10 19 | 1/400)" New claws eom.....e 18 481g Mar 
93 Preferred... .-No par 1 17 Feb 
ae 1734 34% 10 82 ‘| “76, Burroughs Add Mach p ‘s Nov a He _ 4 str Ton 
34 7 82 7g! 23% Oct an 6 91g 
— 6%4 *75 2412 te 23% en Tere Bides fintag---10 . Dec 24 a Feb 20 41 
*75 84 2358 2378 10214 *100 Bush ya Be Mining--- 29%, Feb 24 1 
241g 24%, 237 102'4 114 |*109 Butte & per & Zine 112% Apr 26 121% Jan 
241g 24ig 10214 114 1 in Butte Cop xk Co 114 Jan 25 847% A 
#10012 104%, *109 1 3 ~ ar ‘an 
100 109 *1 15g 1% 14 ‘| *13 Byers & Co (A i) oe 3 36% a 
1\4 15g 14 4314 erred - --No par 21g Feb 1 
‘1 i i #1212 45%] 43's A475) California Packing --. 897%, Jan 61% yo 
eee 
iad at i MB a aa BE Ey yer Sara eee Ja 
tty jum 
#10212 abi, ‘ %s SS Fa dias ite 75% Mar Oct 
“<< M 37 Fary. Mar 18 65ig 
bi 3 8 13%) 1312 M r 42 Mar 46 
38 8l2 13 7g| 33% 0' ‘Cannon ol A..No pa 23 1231, Des 
37 J 13% Bis isi 20 60 pital Adminis oe3ts iar 36 61, Des 

1 4 331g 1812 js] 30% 31's! 1-400) Preferred Aao.-.-.----- 421g 
sate 34i2 “18 11% sit 3012 (J. 5. Co.) 13% Son ii 105!3 Mar 
*] 71, 2 1 3 91%! 8 76 Jan ence cocm 

912 10 317% 93 ‘*113 ibs Ine.No par Oct 35 79% 
3 th 32% ‘Bia 33 cereterne. : Am..No par oo Mar 31 20% 

925, *11 32: lo! m.. 

-z-- 113 = as 24'5| “4 Meee Gan sai Mar 27 83 

* * 

ee oe 24 15 a 64 bon Mills_No par 51 Feb 27 pt mf % 13 

4 25. #11% 62 aus 23% Century ¥ib sr oe ites 63% Jan 
* 1 6 2314 3 pper. Dec 10514 

‘in ee 21 3% 59 “| #59 CertainTeed Produets_No par a ee some ral 80% 

20% 20% eo? $3 24's} 23% Guy leo & Fuel i Som 67%, Mar 27 112 July 

4 5% 90% 37 | “'700(City too & Puel-....--e 14 

"56 Gots 2414 3%. 36%) *36%2 = 824 Deo 17| $3!3Mar 20 fo 

7, 2 3612 

ton 73 #35 79 19%! 19% e Corp a ane 557, Mar 14 36 
35le 78% 2012 1 © Pneumat Tool. 2218 22] 32 50 
4 1 4 Preferred Cab... 101 T53J 1 
20 20% 41% 1012 > "| a8tg Chicago 3 Cotton ou 22% Dee 29 pe hee 11 27, Feb 
41% 4215 1014 26% 23 | 23 Chickasha 141g Dec 16 13% Apr 25 61% Oct 
102 11, 25% 23, 122) 1114 Co 319 Deo 17 4413 Apr 21 Ta 

43 4 23 1214 2714 151g Dec 11 
33° 33 11'2 2712 im4| 16% City Stores new. Par| 21° Deo il we ans 154%g Aug 
Ills 11% 26% 1753 4°| 3% Clark Eq body & o.-No par See can al esiteion 2 50 

7 27 16° Ble 4412! #1612 a ee 2 oS 
ime ibe aft a | Satu "| “a oan OS's a" Beet] Stattay “ii 
e _* 25 #25 105 105, 151 16, 200] Cc ive Peet No par & Mar 13) 104 oo 13 ust Feb 
2434 ae w04's 149" “30% ton 50% {800 coigate-Paizcliv — oo Oct 7 pe May 24 “sar S525 

D 
140 ison ie rt * Soulount 700|Collins & Atkin <---No par Tht Deo ls] 20% —* Ut 
a oh “49 ag Tk "Ta Tg 1) “2, tonal Deanna Om Co- Wo pay) 8h Dec 17| 108 Mari id6” Fly 
’ 4819 2 *101 1 1434 _ Oe ,600! Colo: Iron 5'g Dec 10 109 
“101 10414 144 73" 73'8/\* fot 10 3100 Colorado +t B. vteNe yar $05, Dec 17 ate i 11)| 901s pad 88% Jan 
14 14%, 73 10 2612, 251g 2612 | 58:400 Conumbn One o.oo 37% Apr28!| 16i¢ > pi 
*---. 75 978 245g 247 ae 8212) 8014 a fo eee 7's Dec 13 r 1\| 18 Nov nt Sept 
10 10 23%, 81ls 8434) Hh 367s! 3578 bia Graphophone 513 Dec17| 40% Ap 28 Nov 28 
23 (-23l4 81 3738! ane 104 | 104 | 63: eeelocmen . No par, 1 2 Dee 12 29}; 20% Nov 105% Jan 
79% 83 35's 103!2 103!2 #10312 8%! Bz Commercial Credi need cote Dec 18} 28 some ll re 79 
364 37% 102 834] 19%] 192 10%s| 3.100\Commercial Oredis.... el tae den ie 95128ep oe 
101 1 84 1934! 3518; 35 - os (63% %)-_---100 21%, Dee 17 87 Mar 28/|| ___. ee ee 
Siz 1914 3512! 2414! *21le SS ee 80 june 18 6 Oct 6)| -... - Oct] 63 
19%, = am 24h) 83 | ‘ee Com Inves 212 te Hd 38 Apr - 2048 Oct| 24% 
3473 2414 8 1 2 stam ped 1¢4 aw oS 
ars 3 = 28%4| 34% *80 on tee ar} 7'2 Dec 7 1)44gune 6) -=-- Nov} 93 
*81 83 2614 8434! 33g) *2%4 Comm "Ith & Sou’rn No p 7| 8612 Decl 67 Mar 27 Oct! 35% 
261g 2753 *80 278) 161g 15% ae een series___No ved 3112 Dec 30 19% Mar 24 Nov; 925s 
ste a ios) a" le) ls A a 17) 2 On| sau 
*3 : 1554 2| 95%! 95 onde I n-Nairn Ino_- 1814 Sep 59%, Mar Nov; 96 
161g 165s 875 945s) 634, *33 |Congoleut N 2453 Dec 17 t| 25% Seps 
814 | 875 9353 36% orn 73% 1,700 Congr dered Glgat_.._No too] 53 i oF 37% Mar 1 151, Oct 30% 
92 = er rte 24 ae 1 ,300 -— preferred reer ing 7% a 4 2814 Jan } 801g Nov 183% Sept 
7 2 ‘ | | Dee 
ae 23 * 26 | a & oi Consol Film Indu 78l, Dec 25| 10B'sSept 26|| 9215 Dee! 6a Jan 
4 s lo : err i an 
ts, % i) UBS Lal Hea itl 288 Oo Ga BSH sede E ates] oe 
Ite sit 167 5% 86%) 85 86%) 85% ada cae ae 2° Deci6| — 813 Feb 7|| 25% Oct 
a s 17 8439 mae Re 10313 10314) 10 lp 5, 5,000, Ceoketnar Corp A vot No par x 2 Dec 29! 6213 Feb 1 453 Oct; 15% July 
10312 2) 1,5 4 17 00 June 
8512 8612 10234 3g 8 *g 01 A_No par 26! 7 Feb 9-2 Nov! 1 
i A dW BB bo 2 UeCasie shade HR eu| ier ee eae 
7s 7s 234 2233 7 RP Beg BR he ine_..-No par y tage 16 ove ae 461g Nov 1 en 
1918 2018 20 3 72 72\4 oe Fibre_No er 3714 Dec 17 ™ Feb 19 ig Nov} 37% Aug 
234 7253 5llg4| 501g Cont’l per Nopar| 21:Nov 7 301g Apr 24 4 Dec| 457% 
= pie toy 13%| 12 Continental Motors... Sit Desay] aon aoe en 
6714 4 114 ty! 4 >on 81s Dec 2 wham 
Tots 10 isi ‘34) 1B 34] 3% Continental Shares----No par| Sip Deo 2 1B1% Oot fal] 137 Nov] lean O° 
1012 10% 4412 314 11 | 10% eS ee OS 34 Now| 31° Nov 
4319 44 3lg 11 10%! 1012 ve eghomenseeanee 7's Dec 29 oe) S te & 
oe ii _ atl so Com) 7e% A —~ pg 25% Jan © 2013 Mar 18 Dee Aug 
"ot 10! Gee rapt lorabee 140 “le1nete tan | 4 Cream of Wheat 00 Deo 20| 33 eH 

4 101, q #14512 1 39 lg Carpet par) 3\4 Apr Oct) 35% 

8014 A 8 a 9! 10 29 oa7 ey Radio Corp... Be par Dec - 181g Feb 19 71 Nov| 121% Aug 
#14810 ; 2 16 | *15lg k & Seal___-_ 4% Dec Mar Nov} 116% 

9% 9% #27 16 4%| 47, Crown Cor No 50\g Dec 1 7 Mar 13 Nov) 241g Jan 
*28 «29 #151 5 % 32l4 > Bees of Ausarion.Aoe 1g Deo 16] 11 29 Sauk dene 
“ig, ie ct ft | ah gol TiggSumemera aaa “Pee ra eS 

456 60 | 57% 1 on Deo| 95 

1 1 105 --No par 27 Jan 
pe ee asrm +103's 108 "| 108 MORra| ate 6:50. lGuben-Amerionn Gurar 10] 2 Dee 3i| 65% Tan 3 Xor_6T"s 
59%, 5910 #10314 1 sre 2 6.300|Cuban-Amert 100 38igJune 25) 48 
19s a tie , Be ~ 35 
4 
“ E Ft il BBB 
eons aie 4llg_43 | 43% 4312 
*41l4 411, 








d asked prices; no sales on this day. 
* Bid an 


2 Ex-dividend, 


ts. 
y Ex-dividend and ex-righ 
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For sales during the week of stocks not recorded here, eve fourth page preceding. 








bed 14 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Saturday Monday Wednesday Friday 
Jan. 3. Jan. 5. Jan. 7. Jan. 9. 


$3 per share share 

9214 92%) Qile 92 915g Qi%,' | 

114 114 | 114 11412 11412 *11414 1141, 
3's = Biz 31 334 35g 4 37, 4ig 3% «4 
5l2g 51g 

41 401g 

16 | 1 


PER SHARE 
Range for Year 1930. 
On basts of 100-share lots. 


Highest. 
$ per share 
29) 





STOCKS 
NEW YORK STOCK 
EXCHANGE, 





Tuesday yt og 
Jan. 6. 8. 


Jan. 





$ per share | $ per share Indus. & Miscell.(Con.) Par 
90 «8691 Curtis Publishing 





oo 


s5888 





21% 214 21% 2112 
*175 182% *172 183 
13 16 *14 1712 
7170 210 
914 9% *g 9%) *9 9lg 
#144, 15 15 1514 
64 65 6412 65 
6 *53g 614 
*14 *14 14%, 14 1434 
*102 *103 104 1 1 *103 104 | 
Big Big S 834 81g Ble 914 94 
151'g 153!gi 150 1531s] 152 155% 


129 129 /|*128%, 130 |*1287, 130 


-“ ww 


388 


sige 





6 
147% 
104 


*14 14% 
*103 104 
*8l2 10 

15312 156% 15612 16014 


*1287% 130 | 128% 1287! 128% 129 


15 a 
8933 
#11812 120 


*38 
*110!2 
44 


*82 
*83 

33 
*10 


24 


15 = 151!2 


537% 5412 
*1p 1 


1 1 
3814 3814 
*11112 11414 

*42 44 


*82 85 
89 89 
*33 «3312 

9 


9 
#414 








147g 
89 
#12013 
*3le 
*35 
5212 
110 








1514) 15 
90%, 
121 
+ 
3612 
5412) 5212 
110 |*108%4 
31g 312 
45%g| 4312 
10314} 10112 
8912) 887s 
5514 
1 
llg 
41 
lllle 


*35 

















1514 


8814 
#12013 121 (2118% 11834 
*31 412) 


36 
5378 
110 


31q\ 


45 
103 


8912 
5 


434) 


55 
90 


74 


25 


1812 
495g! 
734! 


30 
92 


1712 


63 


ba 


| 153g 15% 
801g 907 


*31g 4le 





Te 
9,900' Eaton Aten 8 Spring...No par 
58,200 5 I du Pont Ge Nem 20 





#351 3612 


53-5553 46,8 
\*10814 110 | 


31g Big 


891g 
55 = 563g 
1 1 
*34 llg 
391g 397, 
*111lg 11414 
42 42 


() 
2,400 No par 
2,800 Elec Storage Battery..No par 
100 Elk Horn Coal Corp...No par 
200 Emerson-Brant cl A_..No par 
1, “se = eee Corp. .-..60 


200 $5 ‘0 par 
500 fetemea (5 4%) No par 
1,900 Equitable Office Bldg..No par 














4912 
*67, 

*16 
*9034 

*17 
6112 
4414 
5g 


2 212 


36 
99 


15 
48 


2612. 


*214 
35 
*9612 
1534 

47 


8 
2634 
2712 
3144 
75lg 


14 


8112 
6135 
2814) 

814 
10 
18 
54 
3878 
46% 
11% 
5034 

55g 
6734) 
3112) 
48% 
9612! 
37le 
9812 
27 

9 


1734! 


17% 
64 

46le 
8534 


5ig, 


55 


434! 
4 


4 
1614 
20%, 
127 





100 Eureka Vacuum Clean.No par 
600 Evans Auto Loading 5 


2,980' Exchange _ Corp.No par 


200) Fashion Park Assoc__..No par 
Federal Light & Trac 15 
Preferred No par 


900 Federal Motor Truck. .No par 
5,300 Fed’l Water Serv A__.._No par 
5,400 Federated Dept Stores. No par 
2,900 Fidel Phen Fire Ins N Y__..10 

150, Fifth Ave Bus 





00 

300 Firestone Tire & Rubber. ..10 
4,800, Preferred 1 
5,800 First National Stores..No par 
| 14,200 Fisk Rubber No 
} 750) 

110, Ist »ref convertible 

800 Florsneim Shoe class A_No par 

100 Preferred 6% 100 


700! Follansbee Bros 
27,600 Foster- Wheeler 
5, 100) Foundation Co 
9, 100) Fourth Nat Invest w w_No par 
84,000) Fox Film class A 


100| Fuller Co prior pref...No par 
1,100)Gabriel Co (The) cl A.No par 
320|Gamewell Co N 


2, 400) Gen Amer Investors...No par 
400| Preferred 100 
| 11 723|Gen Amer Tank Car_..No par 
| 4,900'/General Asphalt 100 
3,000|General Bronze 
700'General Cable 
1,400; Class A 
250 
1,800’ General Cigar Ine 
205, 800| General Electric 
7500) 
38,800!General Foods 
20,900'Gen’l Gas & Elec A...No par 


2,300! Conv pref ser A 
100|Gen Ital Lg Elec Corp... 
| §,100|General M 
400 ae dha 
214,800|General Motors Corp 
6,900} $5 preferred........No par 
500|Gen Outdoor Adv A...No par 
1,700 No par 
5,800'Gen Public Service. ...No par 
7,400/Gen Ry Signal 
'Gen Realty & Utilities.No par 
$6 preferred No par 
General Refractories...No par 
Gen Steel Cast $6 pref_No par 
GenTheatres Equip newNo par 
/Gillette Safety Razor. “a par 


! 


Gobel (Adolf) 
,000'Gold Dust Corp v t o..No par 
32,400! Goodrich Co (B F)....No par 


700! Preterred 100 
102,900 Goodyear Tire & Rub..No par 
700 1st preferred Ni 
1,700 Gotham Silk Hos 

20! Preferred 





700 Gould Coupler A 
8,000 Graham-Paige Motors. ~ par 


0 par 
5,700 Granby Cons M 8m & Pr.100 

10,600 Grand Silver Stores_...No par 
1,600 Grand Union Co 


‘0 par 
7,300 Gt Nor Iron Ore Prop.No par 
18,700 Great Western Sugar. .No par 
570! 100 
29,300 Grigsby-Grunow 
2,300 Guersenene Deans ...-29 par 








120% Feb 14 
1153 Dec 17 
8012 Dec 16 

1141g Feb 4 


8 
4712 Nov 11 
1g Dec 19 


53 Dec 29 
367g Dec 30 








10713 Jan 7 
3673 Nov 8 
8053 Dec 26 
891g Dec 2 
311g Dec 22 

63 Oct 9 
4 Oct 9 


2153 Dec 16 
1% July 31 
312 Dee 12 
1912, Dec 29 


512 Nov 10 
1712 Dec 17 
1212 Dec 27 
4214 Dec 17 

67g Dec 31 
16 Dec 22 
89 Dec 30 
15%3 Oct 8 
5353 Oct 18 


12 Dec23 
3712 Dec 17 
3!2 Dec 17 
1814 Dee 17 
161g Jan 3 
2412 Dec 16 
75 Dec23 
212 Nov 11 
60 Oct 21 
1 Nov 8 
31g Dec 17 
74 Deci7 
531g Dec 29 
22%, Dec 17 
51g Dec 30 
612g Dec 29 
1314 Dec 29 
36 Dec 26 
30 Decl7 
4112 Dec 27 
11% Oct 22 
44%, Dec 17 
37g Dec 30 


38 Dee 12 
28%, Dec 27 
40igJune 25 
89 June 30 
3112 Nov 10 


6312 Dec 19 
3 Deo17 
29 Dec i7 
16% Oct 10 


62 Dec 30 
351g Oct 22 
7814 Oct 22 
33, Dec 29 
50 Nov 26 
4 Dec i16 
3 Deo 16 
31gNov 7 
12 Nov l12 
16 Decl6 
10 June 17 


834 Dec 15 


21% Apr 11 
527g Mar 21 
10013 Oct 3 


507, Mar 25 


5512 Apr 11 
9512Mar 6 
11% Apr 9 
80 Mar 28 
7% Feb 18 
1612 Feb 18 
105 Apr 26 
111% Apr 4 
7g Apr 7 
381g Feb 15 


18%3 Apr 10 
10612 Apr 16 


1051s Mar 27 
19 Feb 7 
477% Apr 28 
5812 Mar 25 


1041+ Mar 28 
967, Mar 31 
10214 Apr 20 
28% Mar 8 
82‘ Apr 4 
15% Apr 23 











25% 

341g Jan i 

120 Mar l4 
28 June 2 
4 Feb 4 
80 Feb19 

100 Apr 











sigphag Fedgs 
peeerage cobeede 





* Bid and asked prices; no sales on this days 


2 Ex-dividend, 


b Ex-dividondj ex-rignts. 


9 Ex-rights,. 
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Bor cates Guring the week of stocks aot recorded here, see fifth page preceding. 

















































































































STOCKS Range fo “Year 1930 Range for Precious 
CENT Year ° 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER ae inant Oni STOCK onkanes for Year 193 de nge for Pree 
ye dd ey ee te gh jen. 8 | Jan 9. | Week ae ‘ Lowest. Highest. || Lowest. | Highest. 
lan. 3. lan. 5. an. 6. - 9. 
Par share | $ per share |\$ per share | $ per share 
é share per 8 e per , uly 29 2 Nov 
eS “ee | cee ois ss | y shere | § pe me 0 a8 snares Hodes. & Biecstt (Con) Per "30 Jan 4| °36° July 231, Nov} 35 Aug 
> = a o + 28% 28ie 281g *28's 28% 10 MED wii cnsause 26 Jap S| 30 Aug27|; 26 Jan) 30 Aug 
wee gh | ack ob] he oh che of] och ah [oat git] 2900 Mann Deve Stor.<-<-i¥6 pr] ‘te Deo 20] Bau Ant t7]| 12, Ger] Som Jun 
. “ls | 954 «57 Mlb cicsinscalate lp pr 
7A A crane va% ole tele 161g 1612 700 Hall Printeg Wasatoeeteitetin 2 10| 16 Decil| 31% Mar 35 Dec| 29% Dee 
ella PO aaa a Pet *103 a: ae 20 Hamilton Wateh pref.-.--100} 99 Jan 7| 1051 Oct 9|| 99 Nov| 106% Jan 
38 ae [ 008, 108 | 103 103 |*10 90 | 8912 8912 *891l2 90 2v Hanna pref new_______ No par| 85 Jan16} 98 Aprié¢|j_... ___|_... __. 
a — 1 oe pod 3941 39° 39% 39 41 | 5,300 Harbison-Walk Refrae.No par| 38 Dec30| 723% Apr3i|| 64 Jan| 87% Oct 
= yt = - aie oats aa 4% 45% 5lg *4% 51g| 1,300|Hartman Corp class B_No par Lh wag «! = sae os ae ye $3 Gon 
a Class A a 
* 10| °° 9%] $84 9% » ee Ee ete “3a r 3,700 Hayes Ney age 5 2% Nov 11 17% Apr 4]| 5's Nov May 
4 44 37g| *3% 4 35g lg 4 4 %4 —_— 25| 77's Deo24| gam Fobiell se” Novi lista dos 
87 87'| 832 96 | 28312 87 | r55%2 852) 852 832 oa? rH yew ~ eek eh catiaaed No par| 1312 Dec30| 31 Aprii|| 2112 Dec| 33% Oct 
Mi, Gaaalonties satulenca itval iif. day Waal 107 116lg 1161) ~” "30 Hercules Powder $7 cum pf 100] 11612 Nov 26) 128%June 4|| 1121s Dec! 121. Oct 
1165s 116%|*11612 117% *117 117% 117 117 |*116%2 117 | 2 2 Fowder $7 cum ot Sate eB ER ae 
9012 91 90 gl! 8912 89!2e' 90l2 91 88 90 90 91lig 2,100, |Hershey oco! Réan per , a5 : het By 
O° 4 | 95 95 95° 95 | *95 ee ee, eee ee toe 800) Prior preferred.....- Ne iO isa Feb 31 108% Oct 18|| 104, Jan 106% Oct 
“6 “7| % “61% “61 5is Kis! "6 “7 "| “87g ~Big' ~~"400'Hoe (R) & Co. ......- No par| 4 Dec23| 28% Feb 27 12% Dee 33 Aug 
26 2712) 27% 27%! 27% 27% *26% 2814) *267% 2814 2753 2753 2,500)/Holland Furnace... Ne par| 26% Jan 14) 4114 Mar 28 o Mar 
* 8 | *714 814) 1,100 Hollander & Sons(A)..No par} 6& June18| 12% Jan29|| 131gMay| 24% Aug 
Relanmnia fia.6 . 847| 82. 82 ‘700 Homestake Mining..__.__ 00| 72 July 12) 83 Sept 26|| 65 Novi 93 Aug 
= oe) eS “we BI or Big) *5l4 53a! 2,500 Houdailie-Hershey el B No par| 4 Deci7| 29 Feb 5|| 13 Nov| 52% May 
; +4 = ol pan. ene a 6 : 61 : *60! 6212 "300 Household Finance part pf.50) 49 Mar 6) 687% Oct 16 45 Aug!) 6521, Sept 
nae aS wees e Ss r4 . Oil of Tex tem etfs 100} 29'4 Dec 17} 116% Apr 25|| 26 Octl 109. ADF 
381 1 9, 37% 397% 4014 4214) 3912 41 | 4053 43%, 15.400 Houston Ollo 
‘ oa oo oon ; 24% + 25 23 23 23'2 4.300 Howe Sound_.....---- No par} 20 Novi0; 41% Feb 7 34% Nov! 8213 Mar 
HH ol se sal sen Sait om 4 of 7 23% 25% 20.400 Hudson Motor Car....No par; 18 Nov 10| 62% Jan 6 38 Nov! 9313 Mar 
25% 26 2414 25)s| 23% 2414 23% 24445 23%, 237s ‘ Ky 5 ‘ } Ny tate 10 71 Deo 29 20% Apr il 7. a. ae 
9%, 10 8i2 Og Sig 9 853 9 8% 8% 8% 953 19,300 Hupp Motor on Py iio pearl 110New 11 Ave Til 17% Octl SoM 
“3 “3 | Sie Bal Sic Sel 3 3 | 2%  Blal Bin ia, 6.400 cade khons je _Ne par| 2 Nov & 7 Mar ¢ 31g Oct] 321g Jan 
im nannemanannw 2 2S Retieing...2.2.---. 10| 3 Dec15| 28%Mar22|| 13! Oct Aug 
Bs srs] 963° s7'| sos 66°| o55% S0'| soe s6°| 62° 55°| i'70Dinomene Menta... Nope! 81 Deis] 1 en 68i2 Nov| 135 Jan 
ce ies lier tk | eens | eae | eS 14 179% 5,500 Ingersoli Rand........No par| 147% Nov 10| 238 Apr24\| 120 Jav| 223% Oct 
178% 182 | 177 181 | 1782 180 | 179% 181 | 179%, 17914] 179%4 179% 5.500 Ingers I, Rand...... Be aay 1a ee a ae 24) 120 ae on 
8%, ony ar 9 ar 5 iy ar 5 Ble Om ty at a af 5,300 Inspiration Cons Copper_..20| 6% Dec17| 20% Feb 7 22 Oct) 6612 Mar 
- . - .. oa 3% 4,400 Insuranshares Ctfs Ine.No par} 5 Deci6| i8igguly3ii|_... ....|_... .... 
i RR I 4 Deci5| 17% Mar 10\| 12 16 Nov 
. = Ae es oa 3 om 3 BIg a4 “18 3” 300 Saeneest Geka -.. ie oar 11g Dec 4 Lb Apr 1 2 Nov; 14% Jan 
12% 12a 12% 3” “1308 14 | *13'4 1412! *13!g 13%) 14 14 | 2,300 Interlake Iron._...._. © par 11% Dec 6 287s Avr 3 “¥ “Sell “ive “Ses 
Witwer wes Pt eres "ler eouuaed bene Ne 70 4214 Oct 10| 67% rtd 9|| 40 Nov| 88lg Jap 
43 «48 | *50 35244) #43 «—52le 4430 «50 | *4300 «50 | #45 «52 «| -.-._.| Prior preferred_____- aa ost Sa al tere we ae 
1 *151!2 154 | 154 154 | 153% 154 | 1,800 Int Business Machines_No par; 
+ ty - _ ion 155 | st lllzg! 10!2 11 10 ll'g 7,600 Internat Carriers Ltd..No par 87s Dec 17; 19% Mar 29/| _...  __- én we omen 
4 ' ° 
. ) ternat: Cement ._No 4912 Dec22| 75% Apr 32|} 48 Nov| 103% Feb 
She SPs] SS SBR) Sha SB] SB Be) ge te 88, aul bs ieratemecareat Me fe, “nt Bevlal Teka b, Sex tay Be 
4 8 & 8) 7 P ‘300 Preterreéd.............. 100 pr 3 
i a! ae eo ml “an” foul a” 2 5a5b tenant Weisel. 6 oan 4514 Dec 27| 115% Apri6|| 65 Novi 142 Aug 
50% 5253 50% 51%! 51 52%, sim 52% 51 52% 51 5178 18,000 Invernat Harv Salat far] 1$5' Dee 27] 118 Ape 16] 68 Woy] 143 Aus 
— yt “13 sty * at “rite 2A8 + / at et 133 251g 4,500 Int Hydro-F1 #ys el A_No par| 18's Deci7| 6&4 April 23 Nov ee Sept 
* 68 '| 56. 57% ; rnational Match pref.._35| 6214 Dec17| 92 Apr 24 ov 2 Jan 
57 «58 | 56 57's} 56 56ls| 55 5614 55% 58 | 57) 58 7,400 Inte $3 Amree) Of Nev) tees Be 
: Int Mercantile M arinectfs_100} 15 Novi pr 8 
ie rt py BR By 200 Nickel of Canada_._No par| 12% Decl7| 44% Apr 4 25 Nov Jan 
16 | 15% 16's) 15% 16 | 15% 1614 1553 1614 1553 1612 162, 200 Int Nickel o: a 73% Jan 
= 3812 “30 * 3812 #30 * 3812) *3514 36% + a a = 3422 —_ apd A J. ee * ogee +o ioe Hf ea aan = 
7 7 1 1 7 71,| 71 2 2 
eg) BY 8) ob Bs) ott Bul “Sa Be 8" 8) B00 a No par| 3% Dee 30] 23% Avril] 12 Nov! 35% Oe 
1 5 31 s 8 2 4 36%) 6,000; Class C............ 
32 38 33" 35° Bits 35 | 341s 3414 33% 34 | 34 35 | 3,600' Preferred-------_2-..- 100} 21 Dec30| 86 Mar 26 17 Nov 95 Oct 
12 12 | *1212 15 | *12t2 15 | #1212 15 | *13!2 15 | 16 15 800 Int Printing ink Corp--W6 par 10 Deo 29 be Avr & © Nov is 
” Hy *60 Sa ee ae Mar 
3775 384 “os 3812 i Sot = Sots 37% 38 ote a8" 3 900 900 international ee ion ore Oct s be onder ae Meanie Fis ioe 
ZS sin asian a of SB ek 3 Silver_._...100| 26 Dec 29| 119 Feb 1|| 95 Nov! 16919 Aug 
*31 35 | *31 35 | 33! 34 | 34 235 40 40 *35 40! 1 oo International Silver... _- : 29) 119, Feb 1// 95 Nov) 1 
5 Telep & Teleg_..No par| 1712 Dec 7% Apr 
22 22%) 2112 22%] 21'g 224] 2112 22%] 2ilg 2412 23 24% 143.700 Inter 171s Dee 20 Apr 53 Nov ame set 
1 1 " 14] 1653 16% 16 17% 16% 1753 6,000 Interstate Dept Stores_No par 
RD CAR EE RENE Mier Ch CE oti ee ee ae 
*15% 16 | 16 16 | *15% 17] 16 16 4 2 17 | 200 Intertype Corp____._- 
eators 414 Dec29| 29 Feb19|} 121g Nov| 72% Aug 
7 ot 6 of! 8, oS] 0% oi! 0% oat coe island Cred Ocal aes es 25 Oct 22} 43 Mari9i| 39 69 
| Set Sell case oe | ee ee y+ a 401 42 500 Jowes Tea Inc_.......No par| 37 Dec17| 66!3 Apr30|| 39 Nov! 162% Feb 
' 57 som "o" $4 = 83% “si. 83 son este 6liz 64% 68,400 Johns- Manville...-...No par| 48%, Dec 17 14% Feb x % Nov 242% re 
100}; 117 Dec 26} 1 ov ov 
#11812 123% *118'2 123% *119 123% *120 123% *120 12335 Preferred_.......----- 
olthh 4 Eo oe aie 7 fs 1201 ot 120 120  120!2 12012 120, Jones & Laugh Steel pref..100| 118 Dec 16) 1231s Aprilij| 117 June] 126 Oct 
— al ea 2 oe % _% 1,100|Jordan Motor Car_....No par|  % Oct33| 6lg Apr 9|| 1% Oct] 16% Jan 
et 67%3| 6% 7 4 eis er, Pr on 65 61g 653, 3.200: Karetadt (Rudolph) --.-.-.-- 413 Dec 26} 18!g Jan16|| 10% Nov| 13% Nov 
141g 1512 #141, 1512 1455 15123) 15 15 ‘| *15!3 16l2 215) 15 4 $00 Kaufmann Dept Stores. $13.50 4 Deo 30 20! Mar 7 174 Deo Sie Feb 
a atc aie” ate ai et oe Kelth-Albee-Orpheum No par| 21 Jan aI 45 Apr23\| 1513 Nov i an 
a 100, ie 100 00 100 00, as “00 100 “i 1%' 11,300 Kelly -Spsteefieid Tire ¢ ire. N “ 7 Deo 30 i Abr 10 3 Tee 3% Jan 
| oon 7 preserved “i 1 an24\| 16 Decl 94% Janu 
= epi. 50° “30 bo 030 * ri 030 Sone 230° 50° So ores icmp 27 Deel? Ss Jan 35 26 Deel 100 Feb 
‘ie Hh | HR Bs “Eby da 2 BP Bl Bb | 500 mete Haye Wisa.--Ns pr] 18 Oct 23| Ste Aor tll ite Nor| “eS eay 
. oie’ 2) oo Bia 2 , endall Co pref... Dec 24} 89 Mar2i\| 75 Nov| 96 
“Si 37,,| “20, 20. | 20. 20%] *20!3 31 | #25 he +f 70 ioe Hse ace per.-._- i oe sos Dec 17| 62% Feb 7|| 49% Nov] 104% Mar 
“37 rt oat on op" rr oto" tos ion 408 rit ai | "800 Kimberley-Clark aan No par| 38 Dec23) 69 Mar3l 4514 May br — 
< 191g < 19s 3 | Kinney Go........... No par| 1712 Dec30} 40igJune 4|| 311: Nov 2 
$1514 191s *15'4 19's *17 191g! 19's 19's *18!g 2012 2012 2012,  200/Kinney Co.._._--...- a ben no ee 
51 55 | 51 52 | *51 547%| *51 54% *51 57s, *51 547g eae apatgrtamianses ie : 
, 73 : 7g ee or 1 » he 1 rs 1 11g 10,400'Kolster Radio Corp. ..No per pap eh « 81g Apr - Rgds pos Jan 
26% 27% | 26% 2735| 26% eat 26% 267%! 2612 20) 25% 26% 6.600 Krenge (8 8) Co....------16) 261s Oot 21 26m Jan 2] 28 Nov! S71: Mar 
"Say 331 “ats aay “Saig gan| “ath gat Sieh St “S2,, ABM) ,, 100 Brom Co_-=---- 20% Dec17| 85% Apr 10|| | 221s Nov x 
isa ip i im» ee 308. - - . G & Bak Ne par| 1713 Dec29| 48'g Jap 23 3814 Nov! 122!¢ Jan 
ves pein Weatdiete Ths — a a | See Lass O8 py ty “Neo Far| 21% Jan il}; 29igJuly 17 161g Novi 88% J 
83. Ml SGig SS SBis Sila) “Sala | “Sale Gass “B Sais 9.900 Lambert Co. —_-—----Ne par] TOMNov 11] 118 Aor || 80ie Nov] 167 Mar 
Pete 2h oe “ ~ “ “men 60| 11 Decl7| 42 Apr ili 30 Novi 65 Feb 
14 14 | 15° 15 | 15% 1514) 16! 1612 17° 17 | 18 18 | 1,600 Lehigh Portland Cement_._ i atl sepatinell ue bel ume 
1 1 *9812 1 *99 100 | 100 100 | 100 100 70 Preferred 7% -.-....-_- 100 53 Dec 2 
“— “- "Ble 105 on °8a 612 6% 653 7lg 714 71g 15,200 Lehigh Valley Coal__._Nepar| 414 Dec 16} 171gMari7i} 10 Octl 82 
“16” 18° #161, 20 ‘ 17° 20 ‘ *18 20 | 20 20 | 20 20% 500, Preferred...-...------- 50| 14% Dec17| 3871gMari19|| 81 Dec] 44% July 
4 B7%| 5Blg BS%e| 57% BOlel B7lo B's, GB Bem] 22.000 Lem erce Cie 51% Dec 29 = sae ee 
%| 5634 57%! 5614 58% 57% 5914) 57g 581g 58 58% 22,900 Lehman Corp (The)---No par 
36° 268 ont! tae 26 26° #2613 26% 26° 26% 26 263g 1,700 Lehn & Fink._...__.- @ par} 21 Oct 10 683 Fe 
Ba 83 | oan 30 | ast sal ao Ae%) BoM 12% 12% 13%) 3.700 Libby Owens Ginm----No per! 10!eNov 11 106 “Get 
* 88 | *86 89 | 88le 882i 89 89 | 87 7 2 8 o= 
BGs Bs i BS BS Be al et ee eee waa aal Ghee he oe 
25 2612) *25 26 2514 265 6 919) 2 30% 3: ia = one oa ae 
*29 31 | *2912 31 | 31 31 | #31 ©3834 | 31 311g *2912 3012 500 Link Belt Co..____.__ ' par 
43% 45 | 42% 4512! 44 447%| 4512 464 4514 45144 °45. 45!¢ 4,000 Liquid Carbonie.----- No par| 39 Dee 17 118% Jap 
b) ; 3gi 481 48\4 - 47ig 481 475g 4953 41,900| Loew's Incorporated...Ne par! 41%, Dec 
ong aur. 35 rite 35 rit o36 . gore *39° 91°, 91 911g 300, Preferred No par| 85% Jao 17 110% Jap 
912 2 4 ‘ 4 2, eee os 
*8414 89 | *85 89 | *85 89 | 88%] 88% 88 89 | 891g 90 800) Pret ex warranis-.-No par 7oMay is 8 Mar 
2% «63 2% «63 3 3 3485 253 3 3 3 2,900|Loit Incorporated - - --- 0 par eo 
Hedda ob) boob] hu ot | 88 ob | SB" bal Otero oe, Deo rs de 
47\2 4812] 46% 48's) 48 50 | 49% 51 | *4919 50 s: 11,400 Loose-Wiles Biscuit... _.. - a7 
EF 11% 12%) lig 123g) 11% 137] 128 13% 12 13 13!g 13% 32,300) Lorillard. ............ a *“ pend! tae 4 
4 412) #43, 41g} *4 4le 4 4 *4lg Ale 4ig 4ilg 300) Louisiana Oll.......-- @ par 2 100% Pen 
be $55 * * * . O86. O64 secu en ears 60 Decl6 
55 660 | *55 6 60 | *55 60 | #55) «60 4} #5560 sg iOO G2 Dosis 
2 2912] 285g 29 2912 301s] 2912 30% 295g 3014! 2912 30%, 5,000! Louisville G & El A.~-e a oat ae o— 
E 1l% 12) 1t% 12 | 11 Lite] 1itg 12tg) 12° 13% 13% 14% 19,600| Ludlum Steel_.....--- No ym « Deo 11 08% uy 
35 35 | $32 «38 | *35t2 38] 35!2 3512 *40 50 | *41 50 | 200! Preferred. - -..--No par 34% Dec 22 18 June 
20'4 21 | *18!g 2014) *18'g 21 | 20% 2014 1912 20 | 19 1914; 1,100/MacAndrews & For p om = pez it on 
EB 38%, 38% 8 38% 36% 377% 3712 391g 7's 38% 39 it 10.800) Mack Trucks Ine... .. ¢ pad _ W7 
B88 =89lz} 8814 91%) 871s 901g] 8 91 14 | 400) Macey Co_........... D Dee 25512 Sept 
5 Sle} *5lg 5g 5's Blg 53g] #45, Sig *4%q Sig. 1,200! Madison Sq eam ae we at iS = 
tosh at or st Ete zy Fs % 5 - — aa 2700 Maiiloon Cr to) sus 5. oe par| 1% Dec 16 30% Jan 
2 5g 27g ‘ 253 ww so%e Jan 
4 *1 3 3 3 3 3%) 3 4 Blg 3%! 810 Manati Sugar___....._._- 1 1g Dec 30 
412 5 41g 412} 5% «=9%} «68 = =1ttg) «= 7127s! 101g 12 | 300, Preferred......... -sz08Od te Des is 50lg Jan 
%5 5le} #5 5lgi #5 5le} #5 Ble} #5 Ble *5 51g) sari aaa Mandel Bros.._..... o par J +1 B84 4 
72 712} Zig Tig} *7lg 8 Bis) a 7% 7%! 753 773 1,200|/Manhattan Shirt-__.._.___ 3 Deo 11 au gan 
aa att] 33. 34) 92 Sul 92 8 86—Bul 9g) Bl RB] -. 'M bo Oil Explor__Ne par 1% Deo 1 16s Ape 
20'4 21%) 21% 2314) 22% 23 | 231g 2312] 22% 23%) 23 2314! 9.100! Marine Rs athiaas 17% Dee 17 a 
, ! ! 1 1 7g' 2,500 Marlin- @ll__....Noe per| 21% Dee 31 80% May 
24's 2414 24 24 | #23 2412} 24%, 2414 23% 233%) 2314 2578) . > = ise 
6% 65s} 6 6%) 653 653) 6lg 6la) 6 6 6% = 7%3 7,200/Marmon Motor Our_._No par 4 Dee May 




















* Bid and asked prices; no sales on this day. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | yy 





=s | 


Monday 
Jan. 5. 


Tuesday | Wi 
Jan. 6. 


Thursday 
Jan. 7. | Jan. 8. 


Friday 
Jan. 9. 


STOCKS 
NEW YORK STOCK 
the EXCHANGE. 


Week 


PER SHARF 
Range for Year 1930. 
On basts of \QU-share sots. 


PER SHARE 








$ 
eth 
#214 
2914 

%1201, 
2912 


*67 


201 
*17 


7% 


2314 


0 
2% 


share $ per share 
aeNs, = 2953 


2 3g 
3llg| 2714 29 
123 | 123 123 
2912 *2912 30 


6 
*16 
67 
*34 
*37 
*36 
*73 
*27 

| 21 
727, 
144 

*33 
7'2 
#2713 
*6 12 
117% 

*8 
#4334 
1512 





*39 

287g 
7'2 
812 
37g 
78)\2 
#14514 
30%, 





j *1lllg 
10034 
i 1117, 


5le 

10312 *103'4 

293%, 29%, 
45 46 

7g 

187 


#lo 
1812 





75 
3414) 
48 
5Ale 
16!2 


11812 11912 
;*120 


131 


33 


3934! 3814 
2934; 297, 
92 | *89 
3l2| *3%% 
25 | *17i2 
205%, 205 208 
20 *17 20 
8's} 72 84 
2314 #22 «23% 
7100 200 


83g 
*9 
ll 
*50 

15% 
*8 
*19 


% 
1ll2 
21g 


912 
117% 
56 


11 
2\4 

















‘1133 
\* 


5212 5212! 
914) 





$ per share 
29 30 — 
2512 

*120\4 
30 


3 
277% 
“1204 12912 
291g e 8 


17 = 17'g 
67 = 68 
*34 36 
*37 














0148) 100 
11312 *111 
674| 67's 
53's] 53's 
5% 5%! «5% 
8 103% 104 

2914, #2912 

46 | *4414 


% 
181g 


3% 
19'g 
1% 
5 
20 
47 
65 
575) 573 
124% #12612 
1lig) 1lig 
,: Se eee 
3312) 344 
4812: 49% 
537g, 54 
1612, 167% 
120 | 120% 
----|*120 
93 91g 
35 "34% 
614 





*6014 


56 
124% 
113g 
3312 
47% 
5253 
*15\2 


4l4 *37, 
3953! 387g 
aoe 293g 
7 

s 28 
214 216 
*17 20 
8 814 
23% a 
#125 
53 703 
85g «Og 
9 9 
1253 

56 
16'g 


9 
21 
12 

28 


*88 
4\g 


*17 
84 

*21 

{#125 
5212 


*11 

*50 
15% 
*7 

*19 


12 


2% 2 





200 
9'2 10's 
9 9 


30's 
= 
2712 
129'2 
3012 
6 


29 

3 
25% 
*12014 

30 


5% 
1812 


*12712 
149 | 137 
119 118 

3514) 33% 

78 *5g 
21g} + *1 

4612 

61i2 





2812 
45 
71 


187% 








17g! 
4 
12 
Alg 
3978! 
3014) 
' 
' 


3g 
28 | 


4 
11% 
*4 


38% 
29le 


*23 


*21 
212 21714, 21612 222 
20 7 


812 
23 


5212 
1253 
56 
16% 
gy 
21 


12 
212 





3053 
3 | 
2653 25 
130s *120%4 
30 Vig 3 

6 

1812 


3048 
*27g 


*51l2g 
5g 
273 
321g 
15\4 
101g 
*3914 
30 


131g 

| *40l4 
30!8 
838 
*75g 
44 


| 
' #1512 
12 105g 
17%4' 1712 
247%, «622312 
24 #22 
78 | *76 
115g 111g 
101 .*100%4 
114 115 
68 6753 
53%s| 53% 
6145 6% 
105 |*101!2 
2812, *2814 
45 44\g 
7g! 1g 
1913 19 


“"T%| "155 
5lg 


53g) 
25 | 25ig 
4 4 
65 *62 
57%! 5614 
12644 *12612 
151g 14 
. 
37% 354 
49%, 4812 
54 53% 
17ig, 17% 
125 | 124 
125 |*120 
9%! O'4 
36 "3612 
Jig, *5%4 
312 


42%) 41 
lig llg 
17g; 1% 
4: 3% 

117%} 11 
41g 4lg 


397g; 393, 
30 29'4 
9012) 91 
37 37g 
28 22% 





$3 per share $% per share $3 per share | Shares lIndus. & Miscell (Con.) Par 
Marshall Field & 


Co...Ne par 

‘arry Corp....No par 
2614 54,300: Mathieson Alkali WorksNo par 
, 10 _ Preferred 100 


31llg 
3lg 


9,600 
300 Martin-P: 


1 
400 MeGraw-Hill Publica’s No par 
9,600 Molntyre Porcupine Mines. _5 
6,400 MeKeesport T'n Piate_No par 
2, m4 MeKesson & Robbins. _Ne wile 


,,.  . iad a 
700 McLellan Stores 
5.500 Melville Shoe. 


400 Mengel Co (The) 


3% 
297 
6% 


14°83 60.000 Mexican Seaboard Oll__No par 
2,400 Miami! Copper. .........._.5 


81g 
46'4 1,500 Michigan Steel 
16% 18,500,Mid-Cont Petrol 
‘7 |Middie-States Oil Corp ctfs_-_ 
8 


87 | 
49% 
5 


42% 
17 12 


500° 8% cum ist pref_____- 
1,400 Minn-Honeywell Regu_No 
3,600 Minn-Moline Pow Impl Ne 
600 Preferred No 
4,600 Mohawk Carpet Milis_No 
1,700 Monsanto Chem Wks__No 
bait 127, 000; Mont Ward Co Ill Corp No 
'Moon Motor Car 
400 Morrell (J) & Co 
1,800 Mother Lode Coalition. No 
33 "| 4,400 MotoMeter Gauge&Eq No 
1512 
101g, 
50 
30 


‘500, Mullins Mfg Co 


4l2 ° 
815g 50,300 
147 | 800 
3312 27,800 
oe 35,700 Nat Dairy Prod 


bes. Nat Department Stores No par 
;Nat Distil Prod ctfs_._..No par 
Nat Enam & cs 


132 


119 
3512 48,300) National Pr & Ie. 
34) 100; National Radiator 
erred 


2,100 National Lead 


1114! 
2,700 Newton 8 


7014 102,813 
5312 1,700 
6%; 17,400 
104 200 
2914 600 
44\4 230 
1g! 7 
1912g° 15,600 


North German Lloyd 
Ohio Oil Co 


1% 36,900 
53g, 2,300 
251g' 1,600 
4%| 4,300 
65 | 10 


5838! 73 . Otis Elevator new 
Pref 





3612! 1,400) Class B 
6 


314 
3 


55 
42%, 
112) 
17g} 
t14| 
11% 
412) 
407s! 
2953 
91 


4 
2234 





Preferred 
92,300 Paramount Publix 
8,500 Park Utah C M 
9,500 Pathe mapaneige 
Class A 


2, (600) Peerless Motor Car 


'Phillip Morris & Co L 

00; Phillips Jones Corp..-..N 
Phillips Jones pref 

st 





% 
121g 
2% 





5,200 Midland Steel Prod___.Ne = 
.100 


par 
par 
par 


7% coum pref 100 
Nat Cash a ae 


34, 300! Nevada Gonest Copper.No par 
No par 


North Amer Aviation..No par 
No Amer Edison pref..No par 


Northwestern Telegraph --.50 
00| Norwalk Tire & Rubber-_-..10 


‘erred 
Oliver Farm Equip....No par 
Conv participating..No par 
Preferred = 


Ne 
Orpheum Cireuit Ino pref. 100 


49,200, Packard 1 Motor Car....Noe par 
|Pan-Amer Petr & iguana ~ 


2,083 Park & Tilford Inc_...No par 
1,000, Parmelee Transporta'’n.No par 
900| Panhandle Prod & ref..No = 


2, "500! Patino Mines & —pabeemeer 


Phillips Petroleum....No par 
Phoenix 5 


14% Jan 2 
61 Jan 2 
101g Nov 17 
25% Oct 28 
6 Decl7 


25 Nov 29 
5 Dec30 


7| 151g Nov 12 
74 Nov ¢ 


644 Nov 10 
351g Dec 29 
2513 Dec 11 


14213 Jap 23 
275g Dec 30 
35 Deci7 

31g Dec 30 
181g Dec 16 
17\4June 14 

114 Deci7 

1385 Decl7 





B9lesune 4 
37%3 Apr 12 
49% Apr 8 
20% Jan 7 
42 Apr 16 


2\g Mar 17 
63. Feb 28 
110 Feb 28 
76% Mar 19 
287, Mar 17 
02\4May 28 
40 Jan 27 
63% Apr 21 





49% Jan 2 
161g Apr 2 
72 Feb 5& 
2 Jan 2 
1153 Apr 10 
81 Apr 7 
34 Mar 19 
20% Feb 14 
6472 Jan 31 
53'3 Feb 10 


25% Apr 11 
49012 Mar 25 
581, Jan 6 
26%, Feb 14 
39% Apr 14 
20 Apr 7 
93 May 29 
152 Oct 





116 Jani7 
30 Novi0 
1g Deo 15 
1% Dec 9 
41 Novl12 
60 Dec23 
35 Decl7 
13 Dec 29 


8 Decl7 
11% Dec 17 
211g Dec 30 
22 Dec29 
77'2 Dec 17 

912 Dec 16 
98 Deci7 

108%4 Dec 29 
5714 Dec 17 
51 Jen 13 

4l4 Dec 17 
99% Deo 16 
287g Dec 30 
4112 Dec 16 


4814 Nov 10 
118'g Jan 23 
91g Dec 29 
75 Dec 30 
32 Dec29 
4012 Dec 17 
46 Decl7 
15 Decl7 
11412 Deo 17 
116'2 Jan 6 
74 Nov 11 
42 Nov 12 
30 Dec30 
56 Dec24 
253 Dec 29 
1% Dec 6 
47'2 Jan 14 
34% Dec 17 
11g Dec 26 
11g Dec 30 
273 Dec 17 
81g Dec 15 

3. Nov 7 


26'3 Jan 7 
2753 Dec 22 
90 Decl18 

2% Dee 17 


50’, Jan 15 


74%, waar 31 
107% Mar 28 
30 Feb 8 
178 Feb 19 
145 Feb21 





612 Dec 16 
84 Jan & 
1014 Dec 15 


52 Deol 
1112 Dee 17 
7 Decl7 
16 Dec l6 
1g Dec 16 


71g Dec 1 
1%g Dec 17 








Oct 


Nov 
Nov 
Oct 
Dec 
Nov 
147g Nov 
830 Oct 
Oct 
Nov 
Dee 
Dec 
Dec 
Aug 
Nov 
Oct 
Dec 
Oct 
Dec 
Nov 
Nov 
Oct 

















® Bid and asked prices; no saijes on this days 


b> Ex-dividend and ex-rightss #¢ Ex-dividends » Ex-rightss 
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PER 14 PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range fot You 1980. pena ior tomes 
NEW STOC On basts of 100-share iots. Year 1929. 
Satur Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
, Jan. 5. Jan, 6. Jan. 7. Jan. 8. Jan, 9. Week Lowest. Highest. Lowest. | Highest. 
share|$ share |$ share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscell.(Con.) Par| $ per share per share $ per share 
5 Pm, 273 Pris 277%, gs 98 | 28 28 | 28 28 | 2812 2812) 900, Flour 251g Dec 29 ni Apr 11 63% Jan 
B3%g 33%] *3214 32%] 3212 3212] *3312 34%] *3312 347%) *3314 34 300 2 Dec 29| 650% Feb 68 Aug 
23 «(24 25 251s} 2512 2612] 2712 2712] *2414 26 28 28 2,000 18 Dec31) 781g Jan 83% Jan 
@ 87's 6714) *67% 85 | *67% 85 | 70 70 | *70l2 85 | 70% 70%) 500 66 Deci7| 110 Jan 110 Oe 
#14 1444} 14 14ig] *14 1414) 1414 144] 14 14 *1412 1412! 1,300 22% Feb 1 271g Aus 
85 85 85 85 85 85 85 85 85 86 86 86 200 103 Jan 7 110 Oct 
*184, 19 | 18% 18%] 18 18%] 18 18 | *18 19 | *18 19 600, 22% Apr oone “die 
11% 11%) 12 12 | 12 12 | 12% 13 | *13% 13%) 13% 1312) 1,100 84% Mar 1 48% Aus 
*16 1812] 16% 16%| 1612 1612! 16'g 164) 16 16 17. —s- 18%} 3,100 30%, July oanm agile 
4%, 47%) 5 5 *5 Sig} 4% OS 5 5 51g 5l2| + 2,000 2714 Mar 1 60% Jan 
26 26 27 2812] 28 29%) 3012 33!2] 33% 3612] 3812 3912) 5,300 1038 Jan32 105 Jan 
16 187s} 17 1812} 16 1714] 1712 17%] 1712 177%] 1712 17%} 8,300 64 Apr 65%, Jan 
22 23 2212 2314] 20lg 2212} 2ilg 22!g) 2llg 22g) 2l'g 2214) 18,200 601 Feb 65 Aug 
*4 44 4 4lg 4ig Alg 41g Alg 4 6 57g} 5,100 1653 Feb 25%, Mar 
934 40 | *31l2 40 | *3lle 40 | *32 40 | *34 40 | *3612 40 | ------ 7613 Feb 81 Mar 
63% 6514] 6412 654] 65 6533] 6433 65%3) 6412 65 64%, 6512) 6,300 78%June os Aug 
Ble 37%] ~=*3lg «37% Big 31g] *35g «=. 34%] 35g 3%) Ble «63%, 1,300 11% Mar 25% Jap 
7612 77%| 75% 77!2| 76 78%3| 78% 79%s| 76% 777%] 7712 8014| 36,500 123% Apr 137% Sept 
96 96 96%, 96%! 96% 97 97 97141 971g 971g! *9714 98 1,700 100 Oct ecco coco 
09%, 110 |*110 111 | 111% 111%] 112% 112%] 11112 11112) 111% 111% 700| 104% Dec 17| 117 Sept 108g Feb 
12814 12814/*127 132 |*128 132 |*128!4 132 |*128!4 130 129 129 200) 121 Jan i0] 185% Oct 124% Jan 
#14412 149 |*144!12 148 148 148 149 149 |*148 1497) 1497, 150 400 142 158 June 151 Sept 
*109 10914) 109%, 10914) *109!g 110'g|*10914 110 10914 110 109%g 109% 10714 Feb 112 May 100%, Jap 
5212 53 | 5212 53%| 53'2 55 | 56 57 | 56 57%) 56 58 47 89% Jan 991, Sept 
*12 1g *7g (148 3, «14 % «861 3g 13g lig 2 8'g Jan 211g July 
1012 1112} 11 117g} 1053, 10%) 10% 11 105g 11 11 1llg 19,200 Pure Oil (The) 274 Apr +r ale 4 
96%, 97 984g 997%) 99!le 106s 9912 1007s} 100 1017s} 101 101% 8 114% Apr 116 
42ig 43120) 42g 43%) 42 43 441g) 427% 4314) 14 4815 12,300 Purity Bakeries 88% Feb 148%, Aug 
131g 13%) 13 1414) 13% 14% 137g 1412] 135g 1414] 13% 1514 165, po a Amer...No par 60%, Apr 114% Sept 
#48 4914] *48 49 *48 44 48 48 *47%, 49 48 48 | 57 Apr 57 Jan 
35%, 37 3512 38 3814 4012) 42 42 4l 4214; 41 42 85 Apr 821g Ape 
17144 18 16%, 177%) 16% 18 17%, 18'4) 17 1712} 17 181g 136, 60 Apr 24 467 Jan 
20 21 2012 2012] *20 21 20!g 201g) *20 21 207g 217%} 1 58% Apr 17 5813 Bept 
26 26 25 25 265g 2658] 2612 26!2] *25 27 27 27 647, Mar 26 84%, Mar 
82 82 *83 85 *82 85 *83 85 *83 85 *83 85 Mar 10319 Feb 
*% 861% %e «1 *1 14} *1 lig 1g 1% 1lg  Llg 5% Feb 3 1614 Feb 
*10ig 11 *10'g 11 1l 11 *11 12 12 12 *12 20 pref Jan 1081g Feb 
17 1714] 16%, 17's) 16 1634) 163g 1714] 161g 167g] 1612 17 18,900 Remington-Rand . 141g Nov 11) 4613 Apr 14 57% Oct 
84 851g} *85 89 *85 88 88 88 | *85 88 *85 88 pref 84 Nov 7| 100% Mar 28 961g Oct 
*98 100 | *98 100 98 98 ae Cl rota Cll iteess Te 20 Second preferred......-. 95 Jan 4 104 Julyl 101 Apr 
912 10 94 10 914 5 912 O%g 93g «Ole 97g' 7,600 Reo Motor Car 7% Deci7; 14% Mar 24 31% Jap 
135g 1414] 1353 1453; 13 147g} 145g 1571 1514 18%; 171g 191g 95,000 Republic Stee] Corp._..No par| 1012 Dec27| 791g Apr 16 oore conve 
3llg 3412] 35 36 35 36 361g 387g) 37%, 45 43 4612' 12,100 Preferred conv 6%... .100| 28 Dec29 es 
*12 #13 | *12 12% 7% 9 *8 Il *8 10 8% 88% 500 Revere Copper & Brass No par 514 Dec 16| 30 Jan 31%, Nov 
*29 34 *29 34 27 30 *25 33 *25 33 #25 33 200 ClasspA.. ......... Ne per| 34 Deci2; 72 Jan24 78 Nov 
1 14 14 1414] 141g 1512} 14% 151g) *1312 141g) 137% 1473) 4,500 Reynolds Metal ‘eeeent “ a4 10 Dec30; 84% Aprl4 eece cose 
114 «134) = *1ig =1%) *1lg) = 1% 1%, 1%) *1lg 14) *11g 1% 200 Reynolds Spring...... 1 Dec27 7ig Jan 29 12% 
413%, 4214) 417, 4212) 40l2 42 415g 42 4llg 42 415g 42%! 34 p+ 4 a et (BR J) Tob class B “10) 40 Deo 27 5853 Mar 11 66 Jan 
75 75 7373 741s) 74 747g} 73l2 7414] 7314 7312 *71 Te OT «See. Se ianccccccsoseoce 70 June 3} 80 Jan 891g Oct 
Sig 5% 53g 64g 61g 614 5lg 614 5ig = 55g 5 54 61,300 Rioniield Oll of Calif.. No ~~ 41g Dec 17 EPO Gl sien cancel sane anew 
612 7 6% 7 614 67% 7 738 7 7 7 733| 8,000 Rio Grande Oll__....-. No par 5 Decl7| 26% Apr Mar 
30 *26 28 27 28 27 27 27 27 27 27 1,700 Ritter Dental Mfg-.-_--. No par| 25%3 Dee31; 50% Feb 70 Juse 
17% 181g] 1712 1853] 185g 1914] 1914 2012] 20% 2012) 20lg 21% 5, 4 Rossia Insurance Co-.-....-- 14% Deci7| 48% Mar 06 May 
3812 39%) 39%, 3912] 39%, 40%, 41 401g 4014; 40 4012 9,000 Royal Dutch Co (N Y shares)| 36% Dec16| 5612 Apr 64 Sept 
2512 2612} 257g 2612) 26 2714] 26 267g} 2514 26 2512 2614 6.300 St. Joseph Lead........--- 10} 19% Decl17| 574 Feb 04 Jan 
42 43 413g 43l2} 411g 4312) 435g 45!2) 43 447g! 4112 43 7,600 Safeway Stores....... ‘o par| 38%, Dec 30) 122% Jan 23 195% Jan 
#84 90 *84 90 #84 90 90 90 *89l2 90 *89l2 90 50| Preferred (6)_.......-. 100} 84 Dec31| 90% Feb 7 101 Sept 
*99 100 100 100 *98 100 100 100 |*100 102 |*100 102 ee. 2 oa 100; 95 Oct 31) 1097 Mar 26 1 Dee 
15 1512} 1412 1512} 14 15 | *14 1419) 14 14 14 14%| 2,200 Savage Arms Corp._...No par} 1214 Dec17| 81% Apr 51%, Jan 
41g 4% 4lg 4% Aig = 45 43, 4% 4% 5 *47g 5 2,100 Schulte Retail Stores..No par oa 9} 131g Jan 23 41ig Jan 
50 50 52 52 #52 60 #52 60 52 52 *55 60 120) .. see 100} 35 Jan 2} 75 Jan2i 1181g Jas 
*5%, «66l4]  *6 64, *5% 7 *53%, 7 a. a. ee |Beagrave Corp__...... No par 5%g Dec 31| 144 Mar 11 22% Ape 
4812 5014; 48!s 5012} 4853 507s) 50'4 51%) 50 51 Z47\2 5014' 36,000 Sears, Roebuck % Co..No par| 43's Dec 26} 10053 Jan 31 181 Jav 
Big Big 312 Ble 31g 3% 3%, «3% 3%, 37% 3% «64 2,300 Second Nat Investors..No par 2144 Dec30} 23 Febi17 151g Nor 
4212 47 4312 45 45 4634! *45 4612! 45 45 46 461g! 1,700; Preferred........-- No pari 35 Decl6| 82% Maris 63% Nov 
ly = Ile 14) =6llg] 61g ole ly «(14 lig Lle 14 114) 800'Seneca Copper__.....- No par 1 Dec 13 31g Jan 29 101g 
5 51g 47, =Bly 5 5lg 5 514 47g, «5 lg 5 5%' 29,900 Servel Ine_.._......... No par’ Zig Nov 7| 1319 Apr 25 21% Aug 
231g 2312} 221g 2314) 2234 233g) 23lg 244g] 231g 235g) 2314 24 10,300 Shattuck (F G)....... No par| 20!gNov 10} 52 Apr?2l 194 Aug 
#12 13 *12 13 12%, 1234) *11 13 *11 13 127, 13 400 Sharon Steel Hoop....No par 9 Decl7| 82% Feb 13 53% July 
131g 13%) *11 14 *12 1312} 121g 121g] *12 1312: *12 13 400 Sharp & Dohme__-_.__-. o par| 111g Dec30| 27% Mar 10 22 Nov 
*53%, 56 54 54 *53%, 56 *53%, 56 *53% 56 *53% 56 400} Preferred.......... No par Jan 63% Mar 10 65% Aug 
*30%g 37 *35!g 377g) *30!2 36 3012 3012] 3312 3312! *30l2 36 330'|Shell Transp & Trad Co Ltd £2; 26 Deci17| 48% Apr 23 Jan 
83g, 8% 8 75g Ble 85 914 Ol, 9le 91g 934, 36,860 Shell Union Oll..__... 0 par 514 Dec 29} 251g Apr 7 19 Oct; 31% Apr 
617, 62 61 62 62 2 *64 6712] 64 70 *70 75 900} Preferred.............-. Ger «6SB (UDOR Se 160 BOP RE a: ae cccal ance ance 
43, Ble 5 57, 5lg 5 5le} *5 6 51g 51g’ 4,300'Shubert Theatre Corp_.No par 41g Nov 10} 35 Apr 25 8 74\¢ Jan 
1512 16%) 15 15%4) 147%, 157g) 1514 16 151g 173g} 1614 1714! 30,100 Simmons Co___....... opar| 11 Nov 5 94% Jan 2 59ig Nov Sept 
7 =e Jig +8 Jig Tile 8 8le 8 8 9 10 3,800|Simms Petroleum-.__....-.-- 10 55g Dec 15; 37 Mar 24 15 Nov) 40% Aug 
1llg 117%) 11!2 12!g] Allg 117%) 117% 12!g) 11 12 117g 1314} 41,800|Sinclair Cons Oil Corp.No par 9% Dec17| 32 Apr 7 21 Nov Jab 
*91 96 *92 96 *93 95 *91 95 *91 107 95 95 16,600| Preferred.............. 100; 86 Dec 22); 112% Apr24i| 103 Oct) 111 Jap 
lllg 1112} 115g 12 12 12'g} 12 127g} 121g 127g} 113g 123g! 13,100/Skelly Oil Co_.........--- 25; 101g Dec23; 42 Apr 9 28 Oct] 4613 May 
2le 212 21g le 2%, «27% 21g Qe Zig 21a} 1 *24g 8 800'/Snider Packing... ._... No = 112 Nov 11 8 Jan 9 31g Nov] 1614 Feb 
*8 10 *8 12 *8 10 *8 10 *8 10 8 8 Ad RE No 8 Decl9 Feb 24 14 Nov! 6413 July 
9312 9312) *93 94 94 94 941e) *90 94 92 92 700} Solvay Am Inv Trust pref- 100 90%g Dec 29} 1211¢ Apr 3 Novi 111 Sept 
123g 1253) 12 1214) 12!2 15ig} 14 15%! 15 1712! 16 1714| 34,300.30 Porto Rico Sug.._..No par} 10's Dec 17} 30% Jan 16 45 May 
46%, 47 463g 4714] 47 4733) *48 4853] 483g 493g! 48l2 49 3,200 Southern Calif Edison__-_-_- 25| 40!g Dec17| 72 Aprilé4 451g Nov; 903% Sept 
4 4 4 4 4 4 41g 4lgi *3% 414 41g 41g) 1,500 Southern Dairies cl B..No 3lg Jan 4 9 3 21g Nov; 15%, Jap 
*35l2 38 35%, 35%) 36 36 *34 38 *34 38 36 36 300;Spalding Bros... . No 32 Decl6| 48 Mari7 Nov; 63g Mar 
Ween BOe PPEER BAe PES  cneek*ER | [cece Phen «619G FPRES. 326 | aevcccs |Spaiding Bros 1st a 108 Jani13) 115 Aug327|| 107 Nov) 117 Fed 
#25 28 #25 28 *23 28 *24 28 *24 28 *24 , a arr Spang Chalfant&Colne No par| 19% Jap 2) 37%June 14 15 Oct] 52% Jap 
*9212 95 *9212 95 | *92l2 95 *9210 93 *9219 93 *921ig 93 | -.-.-- SE RE, 100} 92 Jan20|; 96 Jap 2 89 Mar) 98 Oct 
101g 1033 97%, 11 1014 11 103g 1053] 10 101g} 10 12 | 18,500|Sparks Withington_._..No par 8 Decl17| 3013 Apr 10 13's Nov; 73 Aug 
10 10 | *10 1012) *10 10!2) 10l2 11 il 11%) 117g 117) 900|Spencer Kellogg & Sons No par 8% Dec 30} 25 Apri5}| 20 Nov) 45 Aug 
111g Allg] 113% 1134) *111q 1184) 113g 1134] Alle 1134) LLlg 113) 900|Spicer Mfg Co... ..- No par| 753 Deci5! 3612 Feb 4 201g Dec] 66% Mar 
#25 2614] *2512 2612) 2614 2614] *2612 2812) *27 2812} 283%, 2812! 300| Preferred A......_. No par| 25 Dec 4| 45g Mar 31 38 Novi 55% Mar 
5%, 5% 633 633) 678 386678 612 7 *5lo 7 *61 7 | 800'Spiegel-May-Stern Co_No par 412 Dec17| 62 Feb 3)]| 34 117% Feb 
1714 177%) 17!8 177%) 17!4 177%} 1712 1814) 171g 1773) 1712 1853 140,900)/Standard Brands. -____. “ par| 141gNovi12| 29% Feb 8 20 44% Sept 
119 119 118 118 |*118 120 119 119 |*118 120 |*118 119 400| Preferred....... ... 0 par| 114 Nov 12} 121'!2Sept 23]; 114% Nov) 118% Sept 
25g = 3le] *25g 38g 3 3 3 3 3 3 *25g 314 500/Stand Comm Tobacco_No par 212 Dec 30 74 Feb 11 Big Dec] 4353 Jan 
62%, 6334) 62 6334] 617g 6334) 63!g 641s! 6314 6514] 6312 667g) 27,500|/Standard Gas & El Co_No par| 53's Dec17| 12914 Apr 15 731g Nov| 243% Sept 
505, 59 60 60 595g 6034) 62 6253] *603g 6112) 6114 6114; 1,100; Preferred.._........_--- 50} 55 Decl5) 67 May 26 681g Nov| 67 Feb 
*90 9312] 9312 9312] 93l2 93l2] 93l2 93l2] *90 94 93 «= «93 400! $6 cum prior pref_...No par| 92% Dec30} 104 Sepe12)) ..-. .---] --. -... 
*21g 2 212 = 3 2%, 28 *2ig 234 21g «2le) 234, 334) 1,400/Stand Investing Corp_.No par 11g Nov 12} 151g Mar 27 4 Dec) 48 Sept 
*101%g 104 |*102'4 104 102% 104 103 103 10319 1031g, 1037g 104 3,400 Standard Oil Export pref..100| 98 Feb 8 ee Ul caae abaul oxen Been 
4714 48 4714 48%3] 473, 4812] 483, 4934) 483%, 493, 49 501g! 26,000 Standard Oil of Cal__..No par| 4214 Dec17| 75 Apr25 51% Oct} 81% May 
1714 1812} 1753-19 | *17l2 18 1712 1753 1712 1773| 1773 1812) 3,400 Stand Ollof Kansas___.___. 25) 143g Dec17| 49 Apr2ljj ---. -...| .... .-.. 
49 5053} 4912 505s] 4953 50le} 50 51 4934, 503s; 50 5114} 94,800'Standard Oil of New Jersey.25| 4312 Dec17| 84% Apr 30 48 Feb) 83 Sept 
241g 253g] 24!g 2514] 2414 247%) 2412 25 2419 24%! 245g 251g 58,600 Standard Oil of New York..25; 19%, Dec17| 404 Apr 28 61% Nov Sept 
22 22 *21lg 221s) *21 22 22 2234) *21l2 23 | 22 22 | 700 Starrett Co(The) L S8..No par} 19 Decl5, 47% Apr 23 lg Oct] 47% Oct 
3% «64 3% «4 37g «= 3% 3%, «4 33% = 4 414! 6,100 Sterling Securities cl A.No 7 23g Dec 27| 2012 Mar 31 84 Nov; 88 
%7 812] *7 8 *7 8 *7\lg Sle 7a “Fs ea ame =... ee ee 5 Decl5) 14% Mar 3l 81g Nov! 15% July 
*331g 34 34 34 3312 3312] 333g 34 34 34 | 3414 3412 1 1000: Convertible ne aE 30's Nov 11l| 48 Mar 18 81 Oct] 6519 Seps 
1812 19 18 187g} 18 185g} 18!2 187s} 18 183g! 18 1918! 10,300/Stewart-Warn Sp Corp..--- 10; 14% Dec17| 47 Apr & 30 Oct] 77 May 
44 46 4434 457s) 45 463g) 46 467g, 453g 4634! 46 473g. 19,000 Stone & Webster___... Ne par| 3712 Dec17| 113% Apr 8 64 Nov; 20l!g Aug 
2314 243g] 2233 2373] 2253 233! 2234 2312} 223%, 231g! 23 247g| 28,200 ,Studeb’ r Corp (The)...No par) 18's Novil| 4714 Feb 6 3814 Nov Jab 
116 116 |*116 120 |*116 120 |*116 120 |*116 120 |*116 120 20} Di tcandteocesa we 116 Jan21} 125 Mari18)| 116 Nov! 126 June 
*ig \4 14 \4 14 14 14 14 14} 12 700. Submarine Boat... ..-. No par 1g Dec 4 18g Mar 31 % Oct 413 Mar 
407g 407, #305 4014) 40 4014 4034; 41 41 41 43 1,500 4 a e@par| 39 Decl7} 70 Apr 7 55 Dec) 86% Oct 
"98 101 | 101 101 |*102 103 | 102 10212} 103 103 | 103 103 PS CO 100} 973% Dec 19) 108!2Sept30/; 100 Jan) 105!g Jar 
33% 34 | 734 34 | *33 36 | 35 35 | 3412 35%) 34 35l2) 1,300 Superheater Co(The)..No par} 30 Now 8| 45%July 29]/ .... ..--| ---- ---- 
1 1 1 lig llg lg 1 llg lig 1lg 11g 11g} 4,500 Superior Oll_......... ‘0 par % Dec 26| 9gMay 12 54, Nov; 24 Aug 
6% 7 653 7 63%, 74) Tle 8lg) 77 9 87g 953} 1,700 Superior Steel____._.... 100} 5%, Dec31| 29% Mar327|| 15 Nov) 73% Apr 
12 12 | *11% 117%) *1134 12 11% 117%) *11%, 12 | *11%, 12 200 Sweets Co of America_..- 50! Sig Jan24| 157% Mar 28 5ig Nov} 22% Apr 
ody Mr ir ed a 4)| ag | 212} 2 2 *1 2 *1lp 24 100; Symington. .........- No par| 1% Dec30| 7 Apr23 21g Decl 9 May 
*5 Slay 5 5lgy 5 5 *412 Gle| *5l2 B44) *43, «584 300: Oi cs coin Ne par| 4 Decl6| 17% Apr 23 64 Nov; 1053 May 
*17144 18 | *17 18 | *17l4 18 177g 1773| 18 18 18 18 400 Telautograph Corp....No par| 1553 Jan 25| 26% Apr 7|| 14% Dec) 251g Mar 
*83, Qig 912 9 914 91g Qlg 91g 2 91g 914] 2,000 Tenessee Corporation..Ne par 7% Dec 16} 17 Aprlo vig Nov Apr 
341g 34%) 34 347g) 34 347g] 347g 357g] 345g spin 351g 357g! 41,300.Texas Corporation. _...... 2814 Dec 17} 60'sMay 1 501g Nov; 517% Sept 
4712 48%) 471g 49 471g 487g] 481g 4933) 4814 4933! 4734 493g) 26,100 Texas Guif Sulphur_...NWo par| 4014 Dec17| 67% Mar 24 421g Nov; 85% Apr 
4% 583) 514 5%) 4% 865 47, 5's} 47, 533) 53g 612! 9,200 Texas Pacific Coal & Oll_...10) 4 Dec23| 1413Mar18 913 Nov; 23% Mar 
1214 125s} 127% 1312} 12% 1453] 141g 151g) 141g 14%| 1312 14%| 41,400 Texas Pac Land Trust.____- 10 Decl7| 382% Mar = 6% Oct} 4419 Jan 
1314 13%] 1312 1312) *133g 14 14 lt 14 14 14 14 700; Thatcher Mfg........ No par| 1212 Dec 30 a Apr 161g Mar| 35 Sept 
*351g 39 35 35 *35 38 | *36 3778) *36 3778) 3712 3712 500} Preferred........... Ne par Mar 31 497% Sept 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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PER SHARE 
Range for Year 1930. 
On basts of 100-share lots. 


Lowest. | Highest. 


Shares \Indus. & Miscell.(Con.) Par| $ ver shure 
Fair 2114 Dec 17, 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Saturday Monday Tuesday Friday 
Jan. 3. Jan. 5. Jan. 6. Jan. 9. 


$ per share 
*2llg 23 
105 


PER SHARE 
Range for Prevtous 
Year 1929. 


Lowest. 
$ per share 


251g Dec 
102 Nov 


Sales 
Sor 
the 

Week 





STOCKS 
NEW YORK STOCK 


Wednesday EXCHANGE. 


Jan. 7. 


Thursday 
Jan. 8. 








$ per share ! $ per share 
2214 22% 23 £23 


per share 


$ $ per share 
#2214 23 





$ per — $ per share 


82 Jan 18 


2 
23% 
25 2712 

13 
4le 
*2614 





*661l2 
2778 
12 


6912 
2812 
13'8 














2212 
195g 
423, 
14312 
1437 


21% 


20 20 
42% 42% 
1413g 14314 
143%, 144 
60'2, *60 6012! 
2412 2314 24351 
78 ™ 4% 
5533, 53 55g 
#2 4 Qig Zig 234 
#1014 Illy! 1lle Ille 
6712 6712 *6714 70 | 
*100 101 |*100 1012 
*56 60 60 
4512 47% 46 
90 90 
2314 2334 
1212 
1512 
Alo 
45 
157 
39 
5l4 


2212 


30 
*42 
2573 
*3ile 
2l'g 21'2) 
*541o 55 
13712 140 
33 33%, 
9212 9434) 
11112 112! 3| 
#2212 2234 
33 3614 
*97 105 
105 105 
*94 7 
z114 Ii 
210312 105'2 
*22 28 
473 51g 
197g 197% 
*1lg  Qle 
#243; 25 
| *38 39 
25g «314 
6 6 
74 
23 
167g 


6 
53 





5 24 
314% 314 
*2012 21l2 
*54%, 55 
136 
33 
941g 
111% 


257g 
374| 


140 
3312 


9558 
1127) 

2278 

36 





*707, 
3 333 3 





1 

53 
2% 
*llis 
*6712 

*100 


45 
*85 
2312 
125g 
135g 
4ig 
*45 
1514 
39 
*45g 


30 
*42 
*25 

3% 
*21'g 

*5410 
13734 

33's 

925g 
112 

22%, 
*3412 
*97 
105 
*94 
114 

*104'4 
#2514 
5l4 
2018 
2 

25 

*38 
3l4 
*614 
612 
*20%4 


1 
37 


| *45 


2212 
7 











28%, 
10214 10214 *101'2 
34 1 
237g 
*6 
3812 
*29le 
*30 











70 
10112 
4512 
*85 
23% 
12%, 
*16 
4lg 


16 





*2214 
*34 
*9714 

*105 

9612 

| 115 

\*10414 

#2512 

614 
21% 
2 


2514 
39 
33g 
6'2 2 
*7 
*2034 
Lae 1675 eye 
514 5% 5g 
#4819 *4814 
255 3 #234 
758 5g 7% 
42 
58's 
6312 
*7 23g 
*69 
*12 
6814 











93 | 92% 
B2lq #3134 
104 *8 
2214 *22%% 
17 | *1412 
587g' 591g 
11% *10 
60%, 5853 
2514| 2412 
25 | 2414 


2914 
102 
314 
2434 
633 


291g 
102 
*3 
2433 
633 
3912 


*45l2 

16 

4012 

512 

301g 

*4314 

27 
*35g 

2278 
*54lo 

145 

34 

9058 
1108 

22 

j *34 
1017 

106 

95 

115 

105 
*26l2 
57% 

23 

1% 

2514 

40 

3% 

*7 

2 *74 

| *22 
167g *_._. 
5% 5le 
53 | *48ig 
3 | 3 
7% 712 
45 47 
59 58 
64%4' 6412 
*723, 
*70% 
*15l2 
6812 
*29 
10% 
*75 
2312 
*72 
34 


5,000 Third Nat Investors...No par 

1,100 Thompson (J R) Co 

5,100 Thompson Products IncNo par 

1,300; Thompson-Starrett urs par 
4 0 





a, 300. Tide Water Oil 
E~; Preferred 


oa! 
llly 
14 25 
91g 1,700 Transue & Williame St’l No par 
8le 14,700'/Tri-Continental Corp..No 


931g° 1,300 6% preferred 
3212 2,700 Trico Products Corp...No par 


‘400! Tobacco Products Corp....20 
4,300; Class A 20 


9,900 Under Elliott Fisher Co No par 
Union Bag & Paper Corp-_.100 
51.400 Union Carbide & Carb.No par 
25l2g 11,400 Union Ol] California 25 
2414 200 Union Tank Car 0 par 
27 300,100 United Aircraft & Tran_No par 
52 | 2,300 Preferred_-_ 
United Am Bosch Corp No par 
Re 800, United Biscuit 
1 P 
26 
4%, 1,700 United Cigar Stores._..No par 
65 | 150 +=Preferred 100 
19%, 371,100 United Corp 
4814 8,100 .Pr 
43g 3,300 United Electric Coal._..No par 


29%, 





6014! 
56,000 United Gas & Improve.No par 


‘200 United Paperboard 
3,300 United Piece Dye Wks_No par 
3,500 United Stores cl A 
1,100 Preferred class A_...No par 
300, Cniversal Leaf Tobacco No par 
|Universal Pictures lst pfd_ too 
3,700 Universal Pipe & Rad_._No par 
31,800 U.S. Pipe & Fdy 20 
= lst preferred.......No par 


5g 

3038 

187 
9 


14 


No par 
8 Bott Mach Corp...No par 
8 Industrial I. oe 


200; Prior preferred 
5,100 U 8 Realty & Impt_.._Noe par 
13%g 22,300 United States Rubber 
267s 11,300] Ist prefer: 1d 


22 1, = U 8 Smelting Ref & Min....50 
Preferr 


5 ed 
145 (220, 100 United States Steel vee 
146 | 5,200! Preferred 10 
6212 400'U 8 Tobacco No par 
251g 42,100 Utilities Pow & Lt A...No od 
15g 9,800 Vadsco Sales No 
55%4 278,600 Vanadium Corp 
25g «2, ‘eel On geet Chem...No = 
400) 
80 Virginia El & Pow pf (6) No par 
|Virg Iron Coal & Coke pf--100 
320! Vulcan ae. meee 100 


1714 416,400 Warner Bros Pictures._.No par 
4012 200; Preferred 





6 | 


31 
60 
2812) 
378 
2273 
5634 


000i Sear Bros. new 


700 
600 | Webster Eisenlohr 25 
900 | Wesson Oi] & Snowdrift No par 


Warren Fdy & Pipe....No par 


1,000) No par 
149 8,600: Western Union Telegraph_100 
3453' 3,300 Westingh’se Air Brake.No par 
94%g 162,400 Westinghouse El & Mfg-_-_..50 
1117) 920 50 
23%) 1,700’ Weston Eleo Instrum’t_No par 
36 300 Class A No par 
101% 300 West Penn Elec class A_No par 
10614 7 Preferred 100 


260! West Penn Power ape. 
180 6% preferred 

| West oe Prod ol A-.No per 
5,200, Class B No par 
1,000 Westvaco Chlorine Prod No par 
1,820 Wexmark Radio Stores. Sgn 


400! White Rock Min Spring ts 750 


4, ‘00 White Sewing Machine. ~ par 
00 





87g| 2.900 Class A 
48 le 1.700) Preferred 
59%, 39,100 Woolworth (F W) Co 
693g, 31,500) Worthing P & M 
90 Pret 


75 

19 Wright Aeronautical...No par 
6812 1,200’ Wrigley (Wm) Jr (Del). No par 
30 800 Yale & Towne 25 
11 56,800! Yellow Truck & Coach cl B_10 
80 50, Preferr 100 
2412' 3, 800) Young Spring & Wire._No par 





4 Youngstown Sheet & T._No par 
314! 3,800 Zenith Radio Corp....No par 


Ne par 
Pee. a 105 *105 10612 *105 10612 Preferred 7 00] 102 Jan 21 
5! 5 5 51 5 53g 3% Dec 17 


“612 Nov 12 
553 Dec 16 


8914 Apr 10 


1444 Dec 17 
49 Dec i7 
833 Dec 17 
5212 Dec 17 
20'3 Dec 15 
23 Dec 16 
18% Dec 17 
41% Dee 17 
151g Dee 29 
3212 Dec 30 
115 Oot 22 
14%, Dec 17 
314 Dec 17 
26 Jan 2 
137g Dec 17 
43'2Dec 16 
214 Dec 20 
4612 Dec 22 
2414 Dec 17 





1512 Jan 2 
197g Aug 13 
27 Deci9 
2 Decl7 
18:2 Jan 2 
1 Jas 7 
Dec 15 

“< Dec 19 
1612 Dec 17 
67g Dec 30 


6414 Dec 17 
25 Decl6 
11 Octo 
1912 Dec 17 


17ig July 10 
40 Dec 23 
1343g Dec 17 
140 Jan 16 
59's Dec 27 
1914 Dec 17 
1g Oct 9 
4433 Nov 7 
15g Dec 16 

9 Dec 23 
6712 Dec 26 
100 Dec 24 
38 May 1 
361g Dec 16 
85 Jan 24 
21%, Dec 18 
161g Dee 30 
121g Dec 30 
3 Dec30 
45 Dec 26 
9% Dec 17 
31 Deci7 
414 Dec 30 


26%g Dec 17 
40'2 Nov 13 
22!2 Dec 16 
212 Dec 16 
195g Dec 30 
50'2 Jan 15 
122'g Dec 29 
81'4 Dee 17 
881g Dec 27 
10753 Nov 5| 
1712 Dec 15 
33 June 23 
95 Dec30 
102 Nov 14 
9014 Dee 29 
1131, Jan 3 
10314 Dec 18 
20 Oct 16 
412Nov 8 
18 Dec 20 
7g Dec 30 
215g Dec 23 
32 Decl6 


21g Dec 11 
4 Dee 6 
6!2 Dec 17 
1912 Dec 24 
10'sMay 5& 
3% Oct 22 
4512 Nov 12 
17g Dec 19 
4%Nov 8 
35 Dec 16 
5112 Dec 17 
47 Deci6 
88 Jan1i7 
63 Deci7 
1012 Dec 27 





6912 Dec 16 
2 Dec 23) 


116 Feb 13 
267%gMay 1 


46% Apr 14 
47\3Mar 12 


20% Apr 10 


9612Sept 13 
41% Mar 1 
22 Mari18 
3753 Mar 25 
24 Sept 5 
138 Mar 321 
1914 Sept 12 
10633 Mar - 


547g Feb 14 
5R%4 May 28 





531g Apr 23 
197g Feb 19 
105 Jar 13 
49%May 1 


10413 Oct 7 
14 Mar 14 
32%, Apr 7 


151g Apr 21 
26 «Apr2i 
04 June 23 
751g Mar 25 
35 Apri0 
63%, Apr 4 


861g Jan 6 
5312 Jan 7 
198% Apr 7 
i514 S8ept 29 
68 Feb 10 
45% Apr 10 

7's Mar 12 
143%, Apr 26 

87, Apr 1 
84144, Apr 1 
824g Apr 9 
10712 Oct 2 
74% Nov 21 
156 Mar 24 
100 Mar 24 
81% Apr il 
42%3 Apr 2 
54 Mar 24 
15%g Apr 1 
77s Apr 8 
8014 Mar 28 
7014 Mar 28 
27 «=Apri2 


631g April 
56 Sept 12 
4312May 19 
9's Mar 31 
297, Mar 27 
591g Apr 7 
2193, Feb 19 
52 Feb 27 
201lg Apr 15 
197% Apr 15 
487, Mar 31 
36 0«=6Jan 28 
110 Apr 16 
11212Sept 18 
104 July 31 
118!,June 17 
1111gSept 12 
50 Mar 10 
241g Apr 11 
501g Feb 17 
21 Jan 7 
43 Apr 4 
547, Mar 20 


1373 Mar 4 
807, Apr 3 
21 Apr25 
341, Jan 29 
27% Mar 31 
11 Apr 9 
85 Apr 3 

7% Mar 27 
138 Mar 27 
541, Mar 31 








164June 








11413 June 
‘401, Nov 


5214 Nov 
43 r 
75 Nov 
66 Apr 
80 


Nov 
65 Nov 
61% Feb 
71g Nov 
80 Mar 





* Bid and asked prices; no sales on this day. 


z Ex-dividends 


gy Ex-rightss 
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New York Stock Exchange—Bond Record. Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest’ —ezcemt for income and defaulted bonds; 









































































































BONDS Price 0 eek’s Range NDS Price Week's 
Rm Y. Bro! K EXCHANGE. Friday Range or 3 for Year N.Y. STOCK EXCHANGE Priday Range or 3 for Year 
Week Ended Jan. 9. ~ Jan. 9 Last Sale Z 1930. Week Ended Jan. 9. = Jan. 9. Last Sale 930. 
v. & Government, Btw Ask| Low Htgh Low Htgh Bia Ask) Low Htgh| No \\lLow High 
First Liberty Loan— Cundinamarca (Dept) Colombia. 
34% of 1 a —uau---|S D]101%%s9 Sale |10127s2 1017423} 162|| 987%: 102 External s f 648......_. Mw] 53 Sale | 46%, 53 21 
Conv 4% of 1932-47........./3 Dj ---- ---- 1001633 Nov30)__..|| 9894s: 101 | Csechoslovakia (Rep of) 86.1951)A Uj} 110 Sale {109% 110 47|| 100 111% 
Conv 41% of 1 ~~. |S D}1024233 Sale |102%%23103'%s3| 157||100%:9c1034%s3 Sinking fund 8s ser B____1 A Oj 109% 110 |109% 110 10}| 1081, 111% 
26 conv 414 % of 1932-67_.....|3 Dj .--- ----|99%s Feb’30|____|| 98%4s999%ss | Danish Cons Municip 8s A_1 © Al 10753 Sale {10753 107% 5j] 107% 111 
Fourth Liberty Loan— 6 f Se Series B____- ens alll F Al 107% Sale |1071g 107%) 25)| LO7Igcl 
634% Of 1033-38 __...-.-..-|A 0/103%% Sale |1031%10377s3) 859 10098 g 1032795 | Denmark 20-year exti 66___1 3 3| 105 Sale |104%,  105%3| 34|| 103!9¢107 
Conversion 3« coupon... ---.--- J Jj .--. ----|100 Sept’30}---- 100 External ¢ 6}48-_-_.....- 1955|F Aj 100% Sale {10012 101 24|| 991g 103% 
Treasury 4346... ...-1947-1952|}A 0/112%%s3 Sale |112'42 113 608 || 10974a9 113 4s3 External g 4%48.-Apr 15 1 A Oj 94% Sale | 93% 9434] 243]] 901g 96 
Treasury @. _........ 1944 1954|J 0/1082%s5 Sale |1081%2 109 | 2049)/10644ss 1094s, | Deutsche Bk Am part ctf 66_1932)|M $| 97 Sale | 96 974g} 231 96 102%, 
Freeury $966222222.1948-1066)08 3]10624s3 Sale }106162 106%%s3} 279/|}103 107 | Dominican Rep Cust Ad 63s '42)M Sj -... 90 | 88 89 4| 88 99 
Treasury 3%s__ _____.1943-1947|3 D/102%,3 Sale |102%%s3 103 40|| 9942210228 a5 let ser 5640 of 1926. ____- 1 A Oj -... 862) 85 86 8} 87 96% 
Treasury 3%s June 15 1940-1943) 3 D)1022%s3 Sale [1021s 10277s2 45|| 9874s: 1021395 24 series sinking fund 5s A Qj -.-. 86!2| 8&4 87 37 851g 96 
Panama (anal 34. ____- _.1961/Q M] _...  ..-]98% Sept’30)...- 981g 9812] Dresden (City) external 76.1945|M N lg 85 | 79% Dec’30|.---|| ¢75%cl06 
State and City rities. . Dutch East Indies exti 66_.1047|3 J| 101% Sale |101'!2 102 29|| 1014, 103 
ny C©8%% Corp st.-Nov 1954|MN] __.. ....| 92 Nov'30|....|| 91% 92 40-year external 6_...._1962|M 8| 101% Sale |101'g 102 33 10119 1031s 
% Corporate st.._May 1064/M N| _... ----| 8514 Aug’29|....|| ---- ---.] “year external 634s...-1963/M 8) 100% 101 /100% 100%) 1)/ 101% 104 
? _ nce e a eel 956)M MM] _... -.--]| 99 Feb’30/.-..|| 94 94 su-year external 6}4s_-...1 M f! 100% 102%g|1007g 1007%| 3/| 10153 106 
4% corporate stock. ....- 1957|M ™ “9912 102 | 9753 June’30)-.-... 975 El Saivador (Republic) 86..1948|/J 3] 97!2 100 /|101 102 5i]} 98 110%, 
4% corporate stock ......1057|M N| _... ----|104 Mar’30}-.--- 10214 104 | Estonia ( blic of) 74...1967|3 3| 62 Sale| 59 62 21 48'3 88 
4% % corporate stock ...1957|M NW] 106 -.--|105% Dec’30|-...|| 103 105% } Finland (Republic) exti 6s_-1 M $| 87 Sale| 86 87 4 97% 
4% corporate stock .....- 1958|MN| 99%, ..--|100 Mar’30|--.-|| 100 100% External sinking fund 78.1 ms Bale | 9312 94 10}} 901g 101% 
4% corporate stock .....- 1950)" N| 9912 _.--| 991g Nov’30/--._. 98 100% External sinking fund 6 448 1956|/M $| 881, 90'4/ 88 897g 4 BAN 
444% corporate stock_...1931)A O} -... ----|100 July’30)....|| 100 100 External sinking fund 5348 1958|/F Aj 79'4 85%| 78 79ig} 21|| 72%g 92 
434 % corporate stock....1960|M 8) 100g ----|100!, Dec’30)--_- 95 10013] Finnish Mun Loan 64s A_-1954/A Q|} 91 Sale| 89 91 2 a 
i; FRCL IAL LARS 1964|M 8] _.__ ___-|102% Nov’30|____|] 102% 102%] External 634s series B_..1954)A 0; 89 91 | 91 91 2|| 87 98% 
436% corporate stock ....1972)A O} --.. ----| 9912 Oct'29}....|| ---- ~.-. Frankfort (City of) 616 }48--1 MN| 75 Sale| 70 7 50|} 684 95 
4% % corporate stock ....1971|J DB} _... ----|108!4 Nov'30|_._.|| 1084 10814 | French Republic ext 7 4a. ..1941/3 D 125'4 Sale |1251g 12512) 166|| 117536127 
4% % corporate stock _...1963|M S| 106%, ----|10614 Dec’30}_-_- O75, 107% External 7s of 1924_____.1942/J B| 120!2 Sale |120 12014] 243/| 11216122 
44% corporate stock ....1965|3 Dj} 107 110%s|105!2 Dec'30|.-_.|| 105!2 106 Government [nterna- 

4% % corporate stock July 1967/J 3) 10714 ----|107!g Nov’30|.._.|| 1074s 10812] tlonal—35 yr 5 4s of 1930-1965 53 D| 7614 Sale| 70%, 7612/1162/} 68 91% 
Hew York State 4s canal Mar '58)M 8) _... _---|10414 June’29|____|] ---- ---- | German Republic extl v0... AQ} 102 Sale |100% 10212) 158]] 90%, 100% 
Canes 00 GBs cagcacans J J} _--- ----|101 June’30|/_.__]| 99 101 | Graz (Municipality) 8e__---- MWN/ 95!2 Sale | 97 98i2} 26]] 98 103 
SU <: ities elation 5 3) _... ----]109 June’30|____]} 109 100 | Gt Brit & Irei (UK of) 5\e- 1987 F A| 105'2 Sale |105 10512} 400]| 10219 106%, 

Dereham ‘Gevt. & Municipais| ne ee F Aj ---- ----|104 Apr’30)...-. 1 
Agric Mtge Bank ef 68. - Q47\F Al 55 ale | 52 601g 8 49% 86 4% tund loan £ opt 1960 .1990|M1 N} €91%g Sale |e91% 914 4 
Sinking fund 66 A Apr 18 1948/A O] 53 6512; 50le 5312 4 481g 80'2 e6% War Loan £ opt 1929. 1947|/5 D) e992 -.--je99!2 100 12}|} e97%4 101 
Akershus (Dept) ext 58....1963),MN| 95 ale | 947, 9512} 11|| 87 74 | Greater Prague (City) 7%8.1952/M N| 104%, Sale |104 104%4; 15]) 101 107% 
Antioquia (Dept) col 78 A..1945)3 J) 60 Sale | 58 60 7|| 63 87%} Greek Government sf sec 7s 1964)MN/ 100!2 101 | 99 100'2} 17]] 97 103% 
External s { 78 ser B_...1945)3 3) 59 Sale| 5ily 59 48|\| 62 8712} Sinking fund gec fe___..- 1968|F A| 85l2 Sale | 83 ‘851g) 79]| 80 88% 
Externai sf 78 ser C_...1045|3 J| 58% Sale | 54 5834, 21|| 54 8712! Haiti (Republic) sf 6e____- ios A O| 945, Sale | 943g = =96 22], 92 100% 
External s { 78 ser D....194563 5) 57 60 52 55 7| 62 88 Hamburg (State) 6s.._..-- 1946/4 O@ 82 8312] 847g Dec’30 ----|| 80 cOBls 
External sf 7s let eer _..1057|A 0) 52 59%; 44 44 1 44 8712] Heideiberg(Germany)exti 7%s'50|J 3) 90's 94 | 94 Dec’s0)---- 84% 1041 
External sec st 7¢ 2 ser_1957|A ©| 54!2 Sale | 44 54le| 42|| 44 89 | Helsingfors (City) ext6%s_.1960|)¥ O} 83 Sale| 804% 83 8}| 80 O4l, 
Externs' sec sf 7e 3d ser_1957)/A ©} 53'2 Sale | 45 54 13|| 41% 88 | Hungarian Munic Loan 7%e1945|5 48| 84 Sale| 834 84 5 73% cOBs 
Antwerp : City) externa) 58.1958|J ©) 98'2 Sale | 97 99 51 O2gclOlig Externeisf7s_....Sept11946)J 4) 75 75%4| 73 76 28!| 66 04 
Argentine Govt Pub Wka 68.1960/A ©) 90% 9114) 90! 91 4 88 100 | Hungarian Land M Inst 7s '61|MN| 8214 8644) 82 Dec'30)----|| céilg 100 
Argentine Nation (Govt of)— Stinking fund 7%s ser B 1961|MN| 83 Sale | 82 83 14|| 81 981s 
Sink fund 68 of June 1926-1959/3 D| 91 Sale } 90), 915s} 21'] 87 100 | Hungary (Kingd of) af 7% 1944|F Aj 100 Sule | 9912 100'4) 21)/ 8 104% 
Ext! « f 68 of Oct 1925..1960)A 0} 9114 Sale | 90'g 9143) 40 87 997%| Irish Free State extis s f be 1960)/M NM) 102% -_--/102'4 102%) 25 96 cl04 
Bink fund 68 series A __.1967|M $| 91% Sale | 90% 91%) 43/|| 87 ¢100 | Italy (Kingdom of) exti 7s -195i|/J BD) 95'4 Sale | 93 95°3| 5538]| 89%, 101 
ternal 6e series B..Dec 1958|/J DB) 91 Sale | 90! 9ile} 2) 87 100 | Italian Cred Consortium 7s A1937|\" 8} 9614 Sale | 9312 9614 Si} 88  98lg 
Exti e f 68 of May 1926_.1960|M N| 91'4 Sale | 9014 9l'4) 95 865, 100! Externai sec s f 78 ser B_.1947|M 8) 92 Sale| 85 2 26 R3l4 OB% 
External « f 6e (State Ry).1960/M $} 91'4 Sale | 90! Qile} §51|| 87 ¢c100 | Italian Public Utility exti 19 1952/3 J| 8312 Sale | 79 $3%4| 118|| 77 98% 
Ext! 68 Sanitary Works__.1961/F A| 90%, Sale | 90), Qlig} 19|| 87 99% | Japanese Govt £ loan 49._.1931|3 J} ---- ----| 92% 92%4 7 04% C987 
Ext) 68 pub wks(May’27).1061|\M9 N| 90!2 9144) 90% 9143) 13 871g 100% 30-year 6 f 64%s_________1954|/F Aj 103!2 Sale |102%4 103%) 300)) 1O01ig 105% 
Public Works ext! 6 4e_..1962|/F A} 852 Sale | 85! 86 19|| 78 07 Exti sinking fund 5648__..1965|M N| 927g Sale | 92 93 | 145]) 891g 96% 
Argentine Treasury be £....1945|M 8] _... 82 | 84 Dec’30|--_.|| 82 93 | Jugosiavia (State Mtge Bank)— j 
Austrailia 30-yr 6e July 161055|J J} 73 Sale | 72 76 158 70 O44 Secured « f g 7e___.___..1957|A O| 7853 Sale | 76% 80 21 
External! 56 of 1927. Sept 1957|M $| 72%, Sale | 72'4 75 78 70 9414 | Leipzig (Germany) sf 76__.1947|)F A} 80 Sale| 77% 80 6 76's 101% 
External g 4348 of 1928_.1956)M N;} 67 Sule | 65!4 69%) 79|| 621g 85%] Lower Austria (Prov) 7 348.1950|J Dj %¥'4 Sale | 9353 9914 4\| 92% 100 
Austrian (Govt) 6f 7e...... 1943/3 D! 105!2 Sale |10412 10519) 112/} '02%4 108 Lyons (City of) 16-year 6a _1034|M™/ 104 Sule |103% 104%) 27|| 10213 106% 
International s f 7s..... -1957|J 3] 92% Sale| 91 93 | 125|| 87 95's | Mareetlies (City of) 15-yr 6s 1934|M |) 104 Sale |104 10454) 36]| 102196107 
Bavaria Free state 6448...14945|F A} 78 Sale | 78 81 19|| 74! 982] Medellin (Colombia) 6%s _1954|J ©) 51 Sale | 40!2 51 21 39 «| 88 
Belgium 20-yr « f Se._.... -1941/F A| 107% Sale |1075g 1077s! 37|| 107% 111'2] Mexican [rrigat Asstng 4s 1943} -- - - 8% ----| Siz Dec'30)---- 812 18 
25-year external 6348..-.1949|M $| 107!2 Sale |107!2 108 | 115]| 105%4c110!2 | Mexico (US) ext! Se of 1809 £.°45|Q J| ---- ----| 26 Apr’30)----|| 26 26 
External sf 66 .......- 1955|}9 J} 102% Sale /1015g 10312] 128]| 100's 106 Assenting 5s of 1899__.__ _-.| Llle 1342] 11g Jan’3i)---- 9 25 
External 30-year « f 102221985 3 D| 1105, Sale |1105g 11112} 62}] L094 11553? Assenting 58 large. _......-.- as 934 10%) 14 Dec’30)---- i3'2 24 
Stabilization loan 78... .-- 56|M Ni 108 Sale {10734 108!2| 77|| 107 110%] Assenting 48 of 1904_......_- Rat 9 Sale|; 9 95g 7 8 17% 
Bergen (Norway) 25-yr ef 68 1949/4 ©] 100%s 10012|100%  100%3| 1/| 96% 10253] Assenting 48 of 1910 targe.._-|----| 10% Sale |10%4 104) 2 812 21% 
Ext) © f 59.......Oct 15 1949|/A O} 95% Sale | 954 96 g|| 94% 97 Assenting 4s of 1910 emall_.._|----| 92 Sale| 33g 92 | 27]) g5, gils 
MOTE: atsapiucond 1960|M $| 9412 96 | 95 96 12|| 94 9713] Treas6sof'13 assent (large) °33|\3 4| 12 ----| 12% 13%) 30)) A1%4 271» 
Berlin (Germany) sf 040.21060 AO} 74 Sale| 75 75 2|| 70 ¢29lz (Piet ott ae Sig 9 | Lltg Dec’30)----|] 111g 27 
Externa) sink fund 68....1958|J D| 70 Sale | 67 70 74|| 64 94%) Milan (City, Italy) ext! 6i40 '52)|A 0} 84 Sale| 76% 84 | 565)) 6glg 96 
Bogota (City) extis {8e_...1945)A O| 82 847%s| 76 82 13|| ¢71 99'2] Minas Geraes (State) Brasil— ¥ 
Bolivia (Republic of) exti 88.1947/M N| 45 Sale | 33 46 | 76|| ¢35 100 External s f 6448_-__-._- 1963) 8} 47!2 Sale | 47 50 | 53)| 42% 83 
External securities 7a_---- 1958/5 3) 3153 Sale | 28 34 | 85|| 30 85%] Extl sec 6340 series A__..1959|M $| 49 Sale) 45 49 | 17|| 42 82% 
External 6 f 76.._....-..1969|M ®&| 29 Sale | 25%4 3214) 77|| 29% 84 | Montevideo (City of) 76...1952|3 D| 84 Sale| 74 84 8}| 70 103 
Bordeaux City of) 15-yr 67.1934|MN| 104 Sale (103% 104%) 23|| 102% 10653] External 6 f 66 series A__.1959)M | 77's 73 | 74 76 6|}|  73!g 96% 
Brasi) (U S ofyexternal 8 1941/3 D| 83 Sale| 7l12 83 | 124|| 57 102!2] Netheriands 6a (fiat prices)_1972\M 5| 106 Sale /105%, = 106 9)} 103 LOT 
External » f 6 }48 If 193€..1957)A ©} 6712 Sale | 56 6712] 157|| 4718 88's | New So Wales (State) exti 5e1957/F A| 67 Sale| 67 6¥!2} 63)) 597g 90 
Exti 9 f 6\%e of 1927__..- 1957|A O| 66 Sale | 50 67 | 164|| 47'2 c88!2] External 6 f 58...___Apr 1958|A O] 66 Sale| 65 63%4) 92)) 611g 90 
7a (Central Ratiway) ----- 1952/3 D| 66 Sale | 51 66 | 83|| 52 93!2] Norway 20-year exti 68....1943|F A| 105 Sale |104% 105%) 44)/ 101 106 
7348 (coffee sour) £ (flat) 1962/A ©} 9934 10212) 99%, 100 5||} 95 105'3] 20-year externa! 6a_----- 944|F Aj 105!g Sale |105 105%} 99)| 102 106 
Bremen (State of) exti 7¢-..1935)M §| 92%, Sale | 90 93 55|| 88 104 30-year exterpa! 68____-- 1952|A ©} 102% Sale [101% = 102%4)  53)) 100% 104 
Brisbane (City) sf 56._...- 1957|M@ S| 69 72 | 69 7212] 511} 62 90 40-year af 6\%e________ 1965|4 Dj] 10214 Sale |1021g — 102%4)  59)| 100s 103% 
Sinking fund gold 68_.... 1968|F A| 661s 6812] 61% 69 13|| 59 88%] Externalsf 6e_.__Mar 15 1963|M | 1U1'4 Sale /100'4 10114) 92)) 96% 101s 
mr year 6166 5.2. ens 1950/J D} 83 Sale | 72 83 19|| 79 93 Munictjai Bank exti « { 5e 1967|J ©) 100% Sale |100'4 - 101 2|| 94%c102 
Budapest (City ) extlef6s..1962)3 Dj} 6812 Sale | 66 68%; 29]} 61 85i2 Municipal Bank ext! ef 58 1970|3 Dj 100'4 10i |100!g 101 6\| 97% 101% 
Buenos Aires (City) 6482B1955\3 3| 62 89 | 90 Dec'30/--_.|| 8912 100'2] Nuremburg (City) ext! 66_.1952|F A| 79 71 | 66 704] 29: 63 92) 
External 6 { 6s ser C-2....1960|A O' __.. 85 | 85 Dec’30--_-| 7812 982] Oslo (City) 30-year ef 6s...1955 MN} 102 Sale 100% 102 24) 96% 104 
External e f 6s ser C-3__..1960)A ©] 85 Sale | 82 85 2|| 80% 98%] Sinking fund 5%s._.___-1946|F 4| 100 Sale| 9912 100 O|| 98% 102%, 
Buenos Aires (Prov) ext] 66_1961|M1 8| 677s Sale | 63 6S!2} 32|| 62 91 | Panama (Rep) est! 6e.--.1953|8 Dj 100'2 10212 10012 1021s) 26 | 100%, 1031s 
Extis f 6%8.__- 1961|P Al 6812 Sale | 65 70 16|| 63lg 86%] Extief 5eser A__May 15 1963)" N| 90'4 Sale | 83 90!2} 57] R916 96 
Bulgaria (Kingdom) sf 78_.1967|3 3| 68 Sale | 66 68 8}| 64 85%] Pernambuco (State of) exti 78 °47)\M 8) 502 Sllz 43 5Ul2} 17\) 397, 90 
Btabil’n 8 f 7348 Nov 15 '68] -_.| 75 Sale | 72 75 6 +4 90'4 | Peru (Rep of) external 76..1959|M $| 56'2 Sale | 54 57 | 69)| 521gclO1tg 
Caldas Dept of(Colombia)7 44#°46|5 3| 64 Sale| 59!2 6412) 26 93'2] Nat Loan extiaf 6s let eer 1960|J ©) 39'2 Sale | 34 40'4| 200)) 33 + 
Canada (Dominion of) 58...1931)/A ©} 100%g Sale |1003g 10012] 24 50% 101g] Nat Loan extl ef 6e 3d eer 1961/4 O| 39!2 Sale | 334 = 40 69}| 3112 84% 
pekndscunaahocdadaune 952|M N| 105!2 Sale 1043, 10512) 51|| 102% 10612] Poland (Rep of) golds 6e....1940|4 O| 66 67%) 64 6612} 18) 58 81 
RE ae eS 1936/6 A| 101 Sale |1003%; 101's| 98]| 97%cl02%] Stabilization toan ef 78..1947|4 0} 80 Sale| 75's S0!2) 207|| 68 88M 
Carlsbad (City) ef 8s. ....1954/3 J] 106 Sale |106 10612} 9|| 102 109%] External sink fund g 88..1950|8 J| %3'2 Sale | 52 84 93|| 69! 98 
Cauca Val (Dept) Colom 748 '46/A OQ) 62's 67 | 60 62 6 52% 95 | Porto Alegre (City of) 8@_..1961|J ©} 67'2 Sale | 59% 67'2) 15|| ch4 100 
Centrai Agric Bank (Germany)— Ext! guar sink fund 7%= 1966|5 3| 60's 627%) 52 63 2 50 89 Og 
Farm Loan sf 7e Sept 15 1950|/M 8} 82 Sale | 80 84 | 45|| 76 9812) Prussia (Free State) extl6'4s1951|A O| 79% Sale | 7212 79%) 34|) 70% 83% 
Farm Loan « f 68 July 15 1960/3 J} 75%, Sale | 68 7534} 149]] 65 9053) ExtiefGe_.............. ous M $} 73 Sale | 69 73 | 156)) 63 77 
Farm Loan @ f 68 Oct 15 1960|A 0} 75l2 Sale | 693, 75\o| 179|| 65 90 | Queensiand (State) extis!7e¢1941|4 O| 93 Sule | 94lz 98 71}; 90 110 
Farm Loan 68 ser A Apr 151938|/A O} 827s Sale | 80 83 83|| 757% 94 25-year external 68._....1947|F A| 86 87 | 8214 85'4} 10) 77 104% 
Ohbile (Rep)—ext! s f 7s_...1942/MN| 903, Sale | 881g  90%| 26/| 87 103%] Rio Grande do Sul extisf 88 1946/4 0} 75 Sale| 65 75 5|} 691g 103 
Externa! eaking fund 68.1960|A O| 77 Sale | 7212 77 97|| 70 09453) External sinking fund 66.1968|8 D| 49 Sale| 41'2 4912) 17|| 847% 80% 
External ¢ f 68_.-....... 1961)F A] 771g Sale | 73 77\2| 168|| 70 cO4ig) External ef 7e of 1926._.1966|MM| 65 Sale| 504 65 | 33]) 4719 93% 
Ry ref — ef 68........1961)3 3] 7712 Sale | 71% 78 | 138|| 70 94 External s f 7s munic oan 1967/8 D| 53 Sale| 472 5344) 16|) 46 89%s 
Ext) sinking fund 6s_.... 1961|/M $| 7733 Sale | 74 7712} 36|| 70 94 | Rio de Janctro 25-year ef 88_1946|A 0} 75!2 Sale | 65 75\2| 33)| 65 105% 
Exti sinking fund 68_.... 1962|M 8| 79 Sale | 7473 79 22\| 69 94%) External « f 6}48_._.....1053)F Aj} 54'2 Sale | 40 54!2) 134)| 4212 865 
Exti sinking fund 6e__-... 963|M Ni 78 Sale| 7212 78 72\| 70 91% Rome (City) ext! 64e__._- 1952)4 O} 83!2 Sale | 784 8414) 193/} 70 94% 
Chile Mtge Bk 6 348 June 80 1957/3 Dj} 7513 78 | 77 79 12|| 75 99 | Rotterdam (City) exti 6s...1964)/M Nj} 104!2 Sale |103 105!2} 7|| 102M 106 
816%s8 of 1926__June 30 1961)3 D| 8112 Sale | 78 817s| 41|| 75 100% | Roumania (Monopolies) 7s..1959|F Aj} 75'4 Sale| 73% 75'2) 19)) 71 86 
Guar sf 6a......-- pendant ° A Q| 7312 Sale | 69 7353} 61|| 65 94 |Saarbruecken (City) 6e....1953/3 J} 86!2 Sale | 86'g 86!2| = 1}) Nie O15 
“Tt rear: MN 7412 Sale | 72 7412} 18|| 641g 91 | Sao Paulo (City) sf 86_Mar 1952)\4N| 75 78514) 71 76 8\| 67 107 
Chilean Cons Munic 78... _-- 1960 M $| 7512 Sale | 72 76 13|| 70 98 a f 6s of 1927.1957\M N| 51 Sale| 4612 51 33|| 47 & 
Chinese (Hukuang Ry) 56..1951)3 D| 2712 Sale | 27! 28 14|] 21 34 oon Paulo Gum exti 6 f 88 see 53 J} 90's Sale| 8612 91 28]} 68 102% 
Christiania (Oslo) 30-yr s f 68 °54)M $| 101 Sale |101 101 9 103% External sec ef S¢______- 5 3} 76 Sale} 70 77 54|} 60 101 
Cologne(City) Germany 64s 1950)M &| 7353 Sale | 7214 74 211} 70 cO8% Seteoe ot 7s Water L'n is M 6| 66 Sale| 587% 66 241, 50 941s 
Colombia (Republic) 6s_...1961)5 J} 63 Sale | 58 6314] 42 c83 Externa! 6 f 68__.._.. ---1968/J 3| 50 Sale| 39% 50 53/| 37 81 
External « f 6e of 1928_..1961|A O| 63 Sale | 56! 63 | 112|| 55% 817% Secured @ f 7g___.__.___- 1 A Qj 81 Sale| 72 $1 | 111 467 «= Oe. 
Colombia Mtg Bank 6348 of 1947/A O] 52% 61 | 5214 58 3|| 51 8214] Santa Fe (Prov Arg Rep) 7s 1 M $| 82 Sale| 80 8212} 21 77's 96% 
Sinking fund 7e of 1926..1946)M Ni} 60 Sale | 55 60 41 65 87 } Saxon State Mtge [nst 7s. _ J 0} 78'2 Sale | 7812 79 6 77 100 
Binking fund 7e of 1927.1947|F A} 59 63 | 58 59 2 5553 86 Sinking fund g 6 44s. - Deo 1 J O| 77 Sale| 742 77 3 69% 97 
Oopenbagen — Ge.....- 1952|3 Dj} 98 Sale| 98 987| 60|| 95% 1001¢] Seine. Dept of (France)exti 7s 42|3 J| 107% Sale |106!2 10714) 107|| o# clOOls 
25-year g 4}e-.-..-...- 1953|M Ni 9314 Sale | 9314 9412} 33]| 881g 041g] Serbs Croats & Slovenes 8s MN| 92 Sale| 90!2 92 33|| $ilg 98 
Cordoba (City) ext! s f 78_.1957|/F Aj 64 Sale| 57l2 64 4 93 External! sec 7s ser B___-1 MN 7814 Sale | 77 79 96}, ° BS 
External 6 f 76...Nov 15 1937|M Ni 69 80 64 1 9853 | Sydney ‘City) a f 544s_._....1 F Al} 752 Sale | 7212 76 10|} 70 76% 
Cordoba (Prov) Argentina 761942/j3 3| 77 Sale | 74 77 14 70 100 | Sitesia (Prov of) exti 7s.._ 1 5 Di 68 Sale| 61 68 17 48 82 
Costa Rica (Repub) exti 78.1961|M WN] 721g 7712) 73 7412} 12|/| 65 #91 | Silesian Landowners Assn Ge 1 © al 67 Sale; 60 67 22|| 62 84%. 
Ouba (Republic) 58 of 1904.1944|M $| 97 98!l2| 97 9712 1 97 ¢103 | Solgsons (City of) exti 66. __1 M Wi 103'g 104 |103 104 22 ise 107 
External 6a cf 1914 ser A.1940|/F A} 97 10012] 98 98 20|| 96's 103 | Styria (Prov) external 76_..1046|/F A| Ql'2 Sale| 91's 92 7|\| 56 98 
External loac 44s ser C_.1949/F A 87 | 88 Dec’30j.... 86% 99 | Sweden external loan 54s. _1054|M WN] 10553 Sale |105'8 105%) = 16 1:02 107% 
Sinking fund 54s Jap 15 1953|5 3| 987, Sale | 98 9014, 36'| 97 102%¢] Gwiss Confed’n 20-yrefSs 1940\J 3) 106's 10613105 Dec’30)---- {( tg 10042 
Public wke 5548 June 30 1945|J Di 81 Sale! 73 81 | 61! 70 94+) Switseriand Govt ext’ 44+ 1048'A O| 10612 Sale 1105% 107 27ii 10614 
¢.Cash sale. ¢ On the basis of $5 to the £ sterling. s Option sales. 
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BONDS - Range BONDS 
MN. Y. STOCK EXCHANGE. 


Price Week's 
N.Y 8TOCK FX(‘HANGE Priday Range or iy 
Week Ended Jan. 9. 1930 Week Ended Jan. 9. Jan. 9. Last Sale 


Bta Ast|Low High| No 

Govt. & Municipals. 49 Sale| 40% 50 | 116 
5a 1051g 107 |1041g 1041s] 1 
ems 68 Sale| 541g 69%! 240 
110 110 1 
10014 ....|102% Nov’30/.... 
891, 9314] 93 Nov’30}.--.- 
937s] 8778 88 4 
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3°35 


5 
2 
g 
z 


Free: 
- 1956 
1 
1989 
Vienna (City of) , 
1989 
1 
1 


onic A as gna te. 
° geng - 
Registered 


10llg .... 


Hy 
Hf 


29 35 
76 81 
77 June’30 
86 89 


tt oy re pitt f | 





3F°F 


4a 1987 

Stpd 4s non-p Fed inc tax °87 
Gen 458 stpd Fed inc tax 1987 
Gen 66 stpd Fed ino tax. _1987 


861g 8612 
10344 Jan'31 
10714 107 10712 
ace tinas 10512 July’30 
101 1001g 10012 

1 99 Feb‘'30 
1081g 1085, 
101 101 
93 96. 
92% 9578 
887 917g 263 


94 96 8 
2 Dec’30'.... 
99 | 265 
Nov’30 .... 
941g 124 
9llg 243 
Dec’30 .... 
Mar’30 _..- 
July’29 .... 


Sareyugegse 
33 


2037 

May 2037 

lst & ref 4448 ser O_. May 2037 
Conv 45s eerles A 


Chic R 1 & P Ratiway gen 4s 1988 


Refunding gold 4s___. 
Registered 


Coast Line lst cone 42 July "52 O74) 4: Secured 4448 series A__._1952 
Regwtered. . _.._.....__- 7 9212 May’30 Conv g 4s 1960 
Genera! unified 4}48__ __1964 98 Dec’30 Ch 8t L & N O Se_Sune 15 1951 
L & N coil gold 46_.__Oet 1952 891g 91 | 65)! 87i8 Registered 
948 501s 5012 45 Goid 3s June 15 1951 
42 Oct’30 52 6212 Memphis Diy let g 48____1961 
65 Jan’3l 821, 8814] Ch St L & P Ist cons g 68___ 1932 
101%, 10114 2 99 10ll, Registered. _.__.__... ‘ 
9612 - 9ilg O08 | Chic T H & So East let 5e_. 
90 96 Inc gu 58 Dee 1 1960 
98 101%] Chic Un Sta'n ist gu 4%a A_ 1963 
ORte 10014 lst 5e series B 1963 
95%4°105!2 
ae Sg 102 102% 
oe eee ot “july 1948 ‘ 7|| LOL'g 100% 
Sihanhauadéd.. wan 1 105 ili Ist ref 5348 series A 
1950 2|| 100%» 106's |] Cin H & D 2d gold 4% _ 
CIiStLéC istg 4s Aug 2 1936 
-.-....--Aug 2 1936 
Cin Leb & Nor Ist con gu 48 1942 
Cin Union Term ist 4%8__ 2020 
Clearfield & Mah let gu 5e _.1943 
Cleve Cin Ch & St L gen 48_ 1903 
20-year deb 4s 
neral 58 sertes B 
Ret & impt 6s ser C 
Ret & impt 5s ser D 
Ref & impt 4 \%s ser E____1977 
Cairo Div let goid 4s 
Cin W & M Div let g 48__1991 
8t L Div Ist coll tr g 48___1990 
Spr & Col Div let g 48____1940 
W W Vai Div let g 48____1940 
CCC & I gen cons g 68____ 1934 
Clev Lor & W cos Ist g 58. 1933 
Cleve & Mahon Val g 5s____1938 
10712 10812|10712 Cl & Mar ist gu g 4%s8_..__1935 
9914 Sale | 9 96 Cleve & P gen gu 4% ser B_ 1942 
991g Sale 3 Series % 1942 
eee 99 Sale| 9 & 
Guaranteed g 5s..__July 196 105 ‘ 
Guaranteed g 58_...Oct 196 10412 
Guarat wood ¢ Sa___-__-.- 105 


10214 Ss ; f Cleve Shor Line ist gu 4s. 1961 
111 Cieve Union Term Let 5348_1972 
11653 5le d K lst 8 f 5e series B 1973 
ee a on tae ‘ , lst ef guar 4 448 ser C____197T 
10-yr gold 48 Feb 16 1985 10112 5 ‘ Ccoai River Ry ist gu 46._._1945 
885g ¢ : Oclo & South ref & ext 4}48_ 1935 
Coi tr 4% 1945 10014 2 Gen! m 48 ser A 1980 
10314 1 Coil & H V ist ext g 4 
10312 § 2 Co! & Toi Ist ext 46_______ 1955 
1960 991g Ss Conn & Passum Riv ist 4e 1943 
Carbendale & Shaw ist g 40.1932 95 "3 ¥a | Consol Ry non-conv 4s-_-__ _1954, 
Caro Cent ist cous g 48 -_.1949 60 } 68 6! 8 Non-cony deb 4a 
Caro Citnen & © let 3U-yr 5e_ 193% 10214 e Nca-cony deb 4s 
ist & cov g 68 ser A Dec 16 °62 10744 10912) 10712 8 Nou-conv debenture 4e.. 
Oart & Ad lat gu g 4s____-.1981 92 Nov’: 212] Cuba Nor Ry Ist 63498. __- 
Oent Branch U P isi g 4e.._1948 : 80 *30) - 80 Cuba RR ist 50-year 5e g_-_ 1952 
Osentrai of Ga ist « 58__Nov 1045 ne : lst ref 7 42 series A 
1945 9934 Ist lien & ref 6e ser B____1934 
9 grey + ipo eh eee “993, 8 ro } Day & Micb 1 3 
en 8 series B___195 : 934 y cb let cons 44s 193) 
BS om &6 r=] ~ 90 8% Del & Hudson ist & ret 48. 1043 
891g O t'30 : 30-year cony 6s 1935 
104 Sept'30 15-year 5\a 
2'10212 Sept’30 D RR & Bridge lat gu g 48. _ 1936 
104 Den & R G ist cons g 4s. __ 1936 
f 89 Conso!l gold 4 %s ..--- 1936 
97 95!2 102 Den & R G West gen 5s. Aug 1955 
25 1055gc1 164 Ref & impt 56 ser B_Apr 197 
110 107 113%] Des M & Ft D Ist gu 4s_.__1985 
2" 84%, 971 Certificates of deposit 
9612 Sale Ol%s Des Piaines Vai ist gep 4348_ 1947 
calor speed ? 90 Det & Mac Ist lien g 48____ 1955 
97 9714] 9533 b y 90% 1995 
teed @ be__ 104 Sale 9912 Detroit River Tunnel 48 _ 1061 
Charieston & Bav’h ist 78..1936 1081g _.-- een - Dui Missabe & Nor gen 5e. 194i 
Ones & Ohio ist con g 5¢_.__1939 re on 102 Du! & Lron Range let 58... 1987 
* 99 101 {10312 Oct’30 LOilg Dui Sou Shore & Ati g 5e_. 1937 
10412 105%4)10412 106% East Ry Minn Nor Div ist 48 ‘4% 
92 ____]1011!2 Oct’30 96 East T Va & Ga Div ist be 1956 
10053 Sale |101 1017, Eigin Jotlet & East ist g Se _ 194i 
1005g Sale |101 102 El Paso & 8 W ist Se __. 
10012 ....|1001g Dec’30 
Creek Branch ist 48-1946 93 ...-| 90 Nov’30 
A Div Ist con g 48_..1989 96 ....} 94! 9634 
consol gold 4s 1989 ers 9412 
Spring V ist g 5e_.1941 10014 107 {1011s Dec’30 
Corp conv 5s_May 15 ‘47 97%, 987 
7 6934 72\g 
70 70 
79%, Dec’30 Ref & impt 5s_..-...-. 
79%, Oct’30 70% & impt 5s of 1930-_. 
91 92 
91 <Aug’30 
4a_.....1949 98 98 
(ep aa ~-----1958 971g 988 
B......1977 102% 8661034 06 108% 
109 110 1°3ig 110% 
102 D.'’2' _. Im el 
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110% 116% 
84 GF 
10312 10533 1001g 105% 
102. Nov’30 -..- 997% 102ZIg 
08 Oct’d0 .... 9513 99 
98 98 | 11] 95% 98tg 
94 Oct'30'_...|] 94 vars 
9614 Nov'30|____|]] 8833 96% 
100 104% 
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9512] 9514 
98 95lg 
1051] 10312 
_.--|101% 
10112}100 Dec’30 
98 Dec'30 
98 Dec’30 
----| 87 Mar29 
10212)10114 Nov’30 
----| 8612 June’30 
..--]| 8612 May’30 
Sale |10312 104 
Sale | 102%, 1025, 
Sale |108%,4 109%4 
10644) 10512 106 
103%4/1025g 103% 
97 Nov’30 
10112 
9734 
Dec 30 
9312 
Dec’30 
Dec’30 
6853 
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10112 
601g 601g 

9434 _ 961g 

1061 10614 

103 10412 

102 1011g Dec’30 
8612 & 
7612 Sale 
100 

7512 
7012 
70\2 76 
83 Sale 
81% Sale 
11012 112 

















921g Nov’30 
85%g Oct’29 
80 7 | 84 85 
801g 821g 77 77 
30 Sale 22% 31 
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; Price Week's BONDS Week's Range 
Y eroek EXCHANGE. 3 Friday Range of 33 N. Y. STOCK EXCHANGE. Range or 3 for Year 
Week Ended Jan. 9. Ea Jan. 9. Last Sale. A Week Ended Jan. 9. Last Sale 1930. 
Bia Low Htoh| No — Low Hien) No HX 
let 46s 1952 27 2812 28i2 Mex Internat lst 49 asst@_..1977|/M & 212 Dec'30|----|| 2i2 11% 
Fors Or U D Ge lta sie ivsile a} 91 96i, Aug’30]--.. Mich Cent Det & Bay Cry 641931|™ 8| 100%, 100% 100% Dee'30|----|! 100 101 
Ft W & Den C ist g 5348__.1961|3 D} 101 Dec’30}---- Registered _...... ecsccsssaty ----|100 Jan’30/----|| 100 O7% 
Frem Bik & Mo Vai 66..1933'A O| 103 104%, 104%, 1 Mich Air Line 49........1940/3 J ee Dec’30 a eal 941g 
GH&SAM &P Ist 5e....193l\m N| 10012 10012 100!2} 3 8 1951)/M $ ----| 79 May Lo ----]] -2-- =e- 
2d extens Ss guar....----1931|5 | 100% 1005s _100%| 3 MN --| 85t2 _ 85i2 a - 
Gaiv Hous & Hend ist 54...1933/A Oj} ---- 100 Dec’30}---- & Jj J 10414]10114 Dee’30}.... 98 
Ge & Ala Ry ist cons Se Oct 1945)3 J} ---- $4 June’30]---- .1940|A O 9414] 94 Nov'30}--_- oe 
Ga Caro & Nor ist gu g 5s" Mil & Nor Ist oxt 4 8 (1880)1924|3 D 98 Dec’30}...- 9614 Ig 
Extended at 6% to July 1.1934|3 3) 90 Jan’31}_-.- Cone ext 4s (1884) __..1934)3 D 9912] 9712 Jan'31)---- 997, 
Geergia Midiand ist %¢_..-1 AO! 70l2 Dec’30}-..-- Mii Soar & N W ist gu 48._.1947/|M 8 91 Dec’30}_--- 90 «(OS's 
Gouv & Oswegatchie Ist 58_.1942|5 D| 9614 983, Feb’24|_--- Milw & State Line let 34%e..1941|3 J ----]| 90 Apr’28}_---]] ---- --<- 
Gr RB & I ext let gu g 4%5.1941|3 5) 952 Nov’30}---- Minn & St Louts Jet cons 6s.1934|M 15 Dec'30}__.-|} 15 41s 
Groné Truak of Can Geb 70-1980) 4 O} 11012 110ig 111 6 Ctis o1 deposit. ......--- 34|M N Sale | 21 21 3} 13 41% 
15-year e/6s_.......---- M $| 105!2 1051, 10614] 23 lst & refunding gold ta727 1940 m8 Sale| 5 7 16 3 616 
Grays Point Term iss ba 22221987|0 Dp) 81 --| 96 Nov’30j..-.- Ret & ext 50-yr 5s ser A_.1962/Q F ‘ 83, Dec’30}___- 8 15's 
Great Northern gen 7s ser A_1936)J 3) 11012 10912 110%) 272 Certificates of deposit... - . -|---- 10 Nov’30}__.-j} 10 16 
Registered __.....-.....---- J pD} 109 109 1 MS8tP 488 Mcong4sintgu’3s\J 3 Sale | 8312 85 837 
lst & ref 4s series A----1961|3 3) 99's 991g} 16 “l 1 sue 19a8\5 3 86 Nov’30|___-|] 8512 98% 
General 5\e series B_...1952)5 J) 109 108i, + 1iil 56 lst cons 58 gu as toint....1938|J J Sale | 94 9414; 13 91%g 991, 
General 6s series C_...-- 19738|5 J) 105 10312 106 30 10-year coll trust O)4a...-1888 MS& Sale | 9814 9914) 36 102 
General 4s series D_...1976)3 5) 99% 981, 100 52 lst & ret 6s series A_._.-_- 1946\5 3 Sale | $1 83 7i| 74% 100 
General 4s series E....1977|3 3) 95% 9812 99%4|) 140 26-year 5%s_.__--.. .----1949)™" 8 50 Dec’30}___. 91 
Green Bay & West deb ctfs A_-| Feb| 70 Dec’30} - - _- lst ref 648 ser B___._..- 1978|5 J Sale | 97 98 21|} 92 0% 
Debentures ctfs B........--- Feb} 18 18 47 lst Chicago Term ef 48_..1941|M N ----| 9553 Dec’30}___- 91 9553 
Greenbrier Ry Ist gu 48..--1940)M Ni 9614 945g, Aug’30}-_-_- Mississippi Centra! lst 56_.194u/J 43 90 | 92%, Dec’30}____]} 92% O01 
Gulf Mob & Nor ist 510 -~- A Ol 972 9712 9712 3 Mo Uli RE ist 58 ser A__.-- 1959\3 J Sale 65 7 50 80 
lst M 5s series C_...-.-- 1950/4 O}| ---- Dec’30} - - _- Mo Kan & Tex ist gold 48_.1990)3 D 8814 90 10|| 8512 93 
Gulf & SI ist ref & ter 5s_Feb'52ij J xe Nov’30}-_-_- Mo-K-T RR or lien Se ser A.1962/3 J Sale |1003, 102%) 59 971g 104% 
Hocking Va! ist cons ¢ 4}48.1999)3 3) 1031s 1011g 103 11 40-year 4s series B_......1962|3 J 98 89 18|| 8412 93% 
eae . Oct’30} ---- Prior lien 4%e ser D___..1978|3 J Sale | 96 96 9213 101 
Housatonic Ry cons g Se_...1937|M mm) 94's ----}1 Sept’30} _-_- Cum adjust 5s ser A Jan 1967|A O Sale | 8912 9312] 305|| 86 1081 
H & TC letg 50 int guar_..1937)3 4) 100 514]10114 Dee'30}____ Mo Pac Ist &jref 58 ser A_..1965)F A Sale | 975s 100 75|; 82 108 
Houston Belt & Term ist 56a_1937|3 3) 100% 411001, 100% 5 | {aa ass ) 8 Sale | 70\2 74 | 274 63 82i, 
Houston E & W Tex ist g 54_1933'm N| 100 9912 June’30}_-__ let & ref 6s series F_. ms Sale | 98 9912} 282 103 
lst guar 50 redeemabie_..1933\mj N| 10014 00 10014 5 lst & ref g 5e ser G MN Sale | 973, 99 82|| 882 102%, 
Hud & Manhat Ist Se ser A-1957\F A| 100% 100%3) 87 Conv gold 5 %s__--.-.__-- MN Sale | 9512 9912] 57)) 87 118% 
Adjustment income 5s Feb 1957/4 O| 777s 7814] 177 Ist ret g 58 series H AO Sale 9712 99 | 97|| 80% 108 
Mo Pac 36 78 ext at 4% July 1938|M N ---- 94 Nov'’30}_.../} #1 @ 
Itfinois Central ist gold o.- ? Dec’30}-_-.-_. Mob & Bir prior lien g 56...1945|3 J ---- 100 Mar’30|___.]] 100 100 
Ast gold 3}4e_..-.----.-- Aly J] 86 8612 Dec’30]_-_- ea ee ---- 95 Nov’30/__..]] 95 97% 
Ci gehen 3 J) 84 $23, June’30}_-__ ist M gold 4_...._..-. 1945] J 9014 84 Dec'30}___.| 84 9718 
Extended ist gold iewnee AOl 86 8912 Dee’30}--_- a La Js 87 | 82 Dec’30}___- 80 «6873 
Ast gold 3e sterling_.._... lim 6) ---- Mar’30]_-__- Mobile & Ohio gen gold 48._.1938)M $) --.- ----! 95 Oct’30/____ 96 
Collateral trust gold 402721983 AO| 90% 91 6 Montgomery Div ist g 5s8_ pos FA 10212 103 WDec'30}____ 96s 104 
OE SS RS at TT -- 8712 Mar’30}-_-_. Ref & impt 4s__.___..1977|M §$ 9412 Oct’30}____|] 94% 98 
Ist refunding 4s.........1955|M N| 91!2 90% 92 55 Bec 5% notes.....-..-.- 1933|M S Sale | 89 90%} 35} 89 98a 
Purchased lines 3}408.....1952)3 5g) 8214 8043 5 Mob & Ma! ist gu goid 1s... 38E8 M$ ‘ 901g Aug’30|____ 8614 90's 
Collateral trust gold 4s... MN 87 8812] 28 Mont C let gu 66........-- 37\J J 210912105 Jan’31}____|] 105 108g 
PS et OE EET ies cake Aug’30}_-_- lst guar gold Se________- 1987 3 35 10412 10212 Nov'30|____]]| 95 102! 
pg 6e........-.-1955i|M NW! 103's Dec’30}_._- M & Essex ist gu 3%s.2000;)J D Sale | 845, 85 78 77 
15-year secured 6348 g...1936)3 4g) 10714 10912 10912 2 Constr M 5s ser A____--- 955|M N 1071!4/107 10712} 15] 102 109 
@-year 4%(s..---- Aug F Al 98 Sale| 961, 9812] 91 Constr M 43s ser B_..-- 1955|M N 10114 102 75|| 96% 108% 
Cairo Bridge gold 4s_...- JI oO 89's 9 Nov’30}]_..- 
Litchfield Div lst gold 86_1951\5 3) 75% 7514 Nov’30}-_-._- Nash Chatt & St L 4s ser A.1978/F A 945g 95 3\| 89 O72 
Louisy Div & Term g 3348 1953)3 gy) 825s 82 Dec'30}---- N Fla & 8 let gu g 5a___--- 1937|F A 10234 Nov'30|____|] 100 108!2 
Omaha Div ist gold 38___195liF a! 732 Oct’30}-_-.- Nat Ry of Mex pr ifen 4348.1957|J J ----| 18 July’28]____|] ---- <<< 
St Louls Div & Term g 34.1951/3 | 77 77 5 July 1914 coupon on_.-.---- 3 J oon-=) 12% July’28)__..1] ence sase 
Goid 8}s....-.------ lly 5) 83% 3 Dec’30}_-_- Assent cash war rct No. 4 on} ---- 412) 43,4 434 4'3  Olg 
Springfield Div lst g 3348 1951/5 3) 80's 853g Oct’30)_-_- Guar 70-year ef 4e_____-. 1977 9 core 7g Aug’29|____|] ---- -<-=-<-- 
Western Lines ist g 46...195li7 al 904 9014 9014 1 Assent cash war rct No. 5 on} ---- oat © wore... 10 
Registered _.....-...---.-- Sei 9212 Apr’30}_-_- Nat RR Mex pr lien 48 Oct’26|J J eaves Selg July’ S0l....1] «ons. ates 
au Cent and Chic 8t L & N O— Assent cash war rot No 4 on| --- Sale| 7 7 4% 16% 
Joint 1st ret 5e series A-..1968/y p| 102 102 | 84 lst conso? 49..........-- 1981|A ae ae, Mee Pee a 
let & ref 434s series C__..1963/3 p| 95 947, 95 39 Assent cash war rct No. 4 on} - 4 414 8% 
Ind Bloom & West ist ext 481940/a 0] 914 913g 913, 3 Naugatuck RR Ist g 45___.1054|/M } ----| 88 Aug’30/____ 8514 8012 
Ind Il) & iowa ist g 4s_-.--- 1950\3 5g) 95 9312 Nov’30|_._- New Engiand RR cons 58_.1945)|J . 101 Dec’30}____|] 96% 101 
Ind & Louievilie ist gu 48...1956)5 Jj) 84% 8434 8434 5 Conso! guar 49_....._-.-- 1945\J 9012) 88 88 8614 94 
Ind Union Ry gen 5s ser A..1965)5 J) 103% 1031, Dec’30}___- N J Junc RR guar let 46__.1986|/F 92 WNov’30 ----| 85 92 
Gen & ref 5e series B_...-. 965)5 Ji 1034 10312 Dec’30}_._- N O&NE Ist ref & impt 4348 A’52) J 95%8} 9534 Oct’30}____ 92% 97 
Int & Grt Nor let 6s ser A_.1952)3 3) 86' 87 New Orleans Term lst 48__.1953)/J Sale | 90 91 15} 85 904 
Adjustment 6s ser A_July 1952'4A 0} 55 56 244 N O Texas & Mex n-c Ino 58 1935)4 98 98 1| 9553 100 
lst 6s series B.........-1956)/3 5) 72% 70 5 lst 52 series B_....._..-- 1954/A Sale | 921g 9253} 13] 8712 1 
ist g Se series C.._.....- 1956/3 5) 71 65 9 let 5e series C__....._--- 966) F ¢ 927 93 20 96 1011, 
Int Rys Cent Amer Ist 58..1972|\m N| 69% 70 5 Ist 44s series D_....__--- 1956|F 831g] 89 Dec’30}____|} 89 96 
1st coll tr 6% potes....-.-. O4lim Ni 712 7i1le 7112 1 lst 5348 series A_..__...- 1954,A Sale | 98 100's; 13 067g 10512 
ist lien & ref 6 }4s..-..--. 1047\F A/ ---- 7233 7238 1 N & C Badge gen guar 4s-_1945)J vaxan oe 96 1 95 97% 
Towa Centra! ist goid 5a_...1938|)3 pj 124 1312 Dec’30}-_-_- N Y B &M B ist con g 56__1935/A ---}]100 Mar’30 be 98% 100 
tes of deposit.....-|.__.| 15 15 21 N Y Cent RR conv deb @s__1935 ™M Sale |10614 10644 149) 105 107% 
Refunding gold 4s....... 195lim 8s 5 5 75 Consol 4# series A... ... 1098) € Sale | 9612 9712) 148 881g OT, 
James Frank & Clear 1st 48.1959)3 p| 9412 9434) 12 Ret & imp 42 series A_.2013/A Sale |1013, 10273) 16 97 108% 
Kal A& GR istgug 6e....1938;3 5) ---- ---- 10014 Apr’28/_-_- Pet & impt 58 seriee C__. 2013)A ‘ 107 109 138 | 1035g 110 
Kan & M ist gu g 48_--.... -1990|\A O} 86's Oct’30}_... NY Cent & Hud Riv M 3 a 1997/5 Sale | 843, 8612! 241] 784 861g 
KC FtS4&M Ryrefg 4s__-1936 AO] 96% 9534 9633) 18 Regietered .........-- 1997\J f 8214 Dec'30 es 75 86 
Kan City Sou ist gold 8s.._.1960)A 0] 758 80 42 Debenture gold 46___...- 1934|™ Sale }10014 100%; 85 97 100% 
Ret & impt 58.......Apr 1950)3 Jj} 1014 9912 10073} 38 30-year debenture 4¢_-_-_-- 1942) 4 9843) 9834 98% 2] 93 st 
Kaneas City Term ist 48...1960|5 J) 94!2 9314 9412} 21 Lake we coll gold 10. F 8312 85 15) 754 84 
Kentucky Central gold 48..1987|3 3] 93 9134 93 7 __ 3 14] 797g 8212} 13] 75lg 85% 
Kentucky & Ind Term 4s. = ee Sept’30/____ Mich Cons coli gold 3a. 1908 F 84 84 1 7612 85 
Stamped _..... A, lig ji 80 Oct'’30}_.__|} 53 90% Registered............ | 80 84 3 78 80%, 
Ee Re PO --- 1661 3 3} 92 Apr’30}_._. N Y Chic & 8t L Ilatg Ga77- leet ; Sale | 9712 9812) 12 4 991g 
ccccecccccce 1937 ---; 9314 Mar’30}___.'] 9314 QBl, 
Lake Erie & West lst g =... 35 3} 100 et 25-year debenture 48__.-_- 1931 10053/1001g 100! 97 102 
2d gold 5s 941/3 3} 100 Dec’30 ___- 2d 68 series A B C_.....- 1931 MN ----|10012 Nov’30]____|] 100 102% 
Lake 8h & Mich So © 9340221907 3D) 86 86 6% gold notes__........- 1932 A O Sale |100ig 101% 6] 99 ‘103% 
Registered - .- 3D! 8il'ts 8312 Nov’30'____ Refunding 5 }4s series A_.1974 A O Sale |1035g 107 | 32'| 9853 108 
25-year gold 4s. MN! 1004 Sale 1001, 100% 37 Refunding 5s series B_.1975 J J ---}106 10614; 16] 105!2 108lg 
Regiatered MN| ---- ---- 10014 June’30 _-__- Ref 4s series C___._-.- 1978, M $ Sale| 911g 92%3| 495| 80lg 901g 
Leh Val Hatbor Term gu 56.1954)F A; 1005, | 104 | 21 Y Connect let gu 42 A_.1953\F A) 103'4}102 10314, 64 06's 1084 
Leh Val N Y ist gug 4}4s8..1940)3 3) 99 2} 963g Dec’30 ___- lst guar 56 series B___--- FA 1041g 104%4| 7] 100 LOSIg 
Lehigh Va) (Pa) cons g 46_..2003\mi Nj 88 8534 88!2 47 N Y & Erte ist ext gold 48..1947|M N ----] 92% Dec’30'__.. 89 O41, 
istered ...........-..-. ) 86 | 134) 3d ext gold 4}4s_._._...- ms ----}100 June’30 ____|] 100 10¢ 
General cons 4}4s_....-- 2003\Mm N| 99 9714 99 14 
Lehigh Vai RR gen Se series. 2003)M N| 104 10312 10312) 16 N Y & Greenw L gu g 56_...1946)M1 N 9712) 953, Dec’30'___. 95 61, 
Leb V Term Ry ist gu ¢ Se_-1941/A4 0} 102 Dee'30| 1 N Y & Hariem gold 3%s8_.2000|\M N ----| 80 Dec'30'____,| 80 88% 
Lehigh & N Y ist gu g 48...1945'M §| 88lg - 8534 867s} 6 N Y Lack & W ist & ref gu 58 '73|M N -o--] O7ig Oct’29 _... os. a 
Lex & East lst 50-yr 5s 2 _-e A O} 109%4 113% —_ Dec’30'____ lst & ref gu 4s ser B.---1978 MN 102. Dee’ 30) es 8 98% 1 
Littie Miami gen 4a series A_1962|M N| 8853 Nov’30 .._- N Y & Jersey lat 5e.__.._.- 1932\F A Sale }10012 101 3 9912 101% 
Long Dock copéol g 66....-. 1935)A ©} 104\g 10412) 10 N Y & Long Branch gen 48.1941/M $ ----| 8853 Aug’30'____ 1g 
Long Isid ist con g 56 July 1931;Q J} 10053 _.--.1005g Dec’30 --__ N Y & N E Bost Term 48_.1939\/A O pen SERA GU BO <oaath soe eee 
lat consol gold 4s_...July 1931/Q J} 100!s 985g Sept’30 ____ N YNH & H n-c deb 48_.__1947|m 8 88 Dec’30;_... 837g 90 
G al goid 4s --1938)5 Dj} 917% 9034 Dec’30 ____ Non-conv debenture 3 348_1947|m 8S 8212} 821g Dec’30 ___- 77 8314 
Gold 48. ....-....------1932/5 D} 93 9 Sept’30,_._- Non-conv debenture 3 448.1954;A O Sale | 73 757g, 13)| 65!g 81 
Unifie? gold 48_......... 1949\m 8} 90's 9275) 9114 Dec’30'_._- Non-conv debenture 48...1955/J J 83 83 3|| 79% 
Debenture gold 56_......1934/3 Dj 101 Jan’31/_._- Non-conv debenture 48_..1956|M N 8434) 8012 82 3I] 7 
20-year p m deb 56......1937|M N/ 100!2 9812 100!2 17 Conv debenture 3}4s....1956/5 J Sale | 74 76 18|| 621g 814 
Guar ref gold 48_........ 1940i\mi 8S} 9312 9312 9312 1 Conv debenture 6s8....-. 1948)5 J Sale |1151g 118%! 69/] 110 185 
Nor 8h B Ist con gu Se Oct "32/)Q Ji 99% 9934 Dec’30,_._. i ee ee as s 2 ----}|110 Dec’30)... 110 131 
Louisiana & Ark ist Seser A 1969|)5 J; 70 71 121 Collateral trust 68.------ 1940;A O Sale |1043, 10534) 101)]| 10012 106% 
Louis & Jeff Bdge Co gd g 48 1945\m 8) 94 94 1 Debenture 4s_.......... 1957\m_ N Sale | 72 TAle 2 66 83% 
Louisville & Nashville 58_..1937|Mi N| 103%, _---'104%, Oct'30)_._- let & ref 434s ser of 1927.1967|3 D Sale | 92%, 9414] 135 851g O7% 
Unified gold 4s.......... 1940|5 5) 97% 97% 99 | 70 Harlem R & Pt Ches ist 4s 1954|M N 9212} 8914 92 10|}| 87% 98 
IE chunenneoconce=a . Ss 9412 Nov’30,___- N YO&4 W cet g 4s____June 1992/M §& Sale | 4012 4612} 83 26 65 
Collateral trust gold 66...1931/M N; 100!2 - Dec’30 .... os ae 1955|3 D 3812] 311g 3514 15 26 54 
ist refund 5 }4s series A...2003/A O} 105!2 Sale 10412 105!2 5 N Y Providence & Boston 48 1942/A O ---| 92 Oct’30'_..-}j] 901s 93lg 
lst & ref 5e series B...... 2003/A O} 104 106 7 N Y & Putnam Ist con gu 48 1933/A O 9312] 921g 921g 2\| 85lg 96 
lst & ref 4}42 series C__..2003/A O} 1017s 10238} 51 N Y Susq & West ist ref 5s.1937|3 J 70 70 5 69 861g 
Paducah & Mem Div 48_.1946'F A} 93's Dec’30}_... § 5°. Seen 1937\F A 75 Mar’30/.... 75 75 
Bt Louis Div 24 gold 36__1980|mM 8] 6312 Dec’30} _... Genera! gold 56_.......- 940/F A 55 Dec’30}_.-.- 55 79 
Mob & Montg lst g 444 ..1945/M $| 9814 Dec’30}_... Terminal Ist gold 56____-- 1943|M N 9914] 9912 Dec’30)}__-_- 041g 100% 
Bouth Ry joint Monon 48.1952/J 5) 8712 87 11 N Y W’ches & B ist serI4}s'46\/5 5 Sale | 82 861gi 55 7714 92% 
Ati Knorv & Cin Div 46..1955)\5M N| 94 96 12 Nord Ry ext’l sink fund 6s 1950\|A O Sale |10514 106 89|| 10214 1071g 
Louisy Cin & Lex Div g 4}48°31|M N/ 100 Dec’30}--.. Norfolk South let & ref A 58_1961\F A Saie | 36 45 17 30% 79 
| Norfolk & South Ist gold 56.1941|M N 80 Dec’30].... 80 99 
Mahon Cea! RI Ist Se__._. 934)3 3) 100%, _---|1027, Dec’30!__-_- Norfolk & West RR gen 68.1931'M N Sale |1007s 1007s 1]}| 100% 1021, 
Manila RR (South Lines) 48.1939\M N| 7714 737g 774 8 Improvement & ext 68...1934/F A ----|10414 Aug’30}_.__]| 103\¢ 106a 
BS Diancakeccessenee 1959\|M N| 67 é 67 3 New River let gold 66_...1932/A O} 101'4 ___-! 10214 June’30}_--_-_|| 103% 102%, 
Manite va 8 W Colonize’ 6s 1934/3 D 4 9934 981g Jan’3l'_-_. N & W Ry Ist cons g 48_.1996/A O Sale | 98 99 40 901g 984 
Man GB & N W iat. 3%s..1941'8 5! 865g ____ 8914 Ort’30 ____ Ragteterad jaae s+ ue Ole 9612 1 05% 
ce Cash sale: 06 Due February: Optio. saiess 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 9. 
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Pitts McK & Y 1st gu 68-..1932 
2 pea 
Pitts Sh & L E ist g 58_...1940 
1st consol gold 5s_...... 1943 
Pitts Va & Char Ist 4s... __ 1943 
Pitts Y & Ash ist 48 ser A__1948 
lst gen 5s series B_...._. 1962 
lst gen 5s 4 en 1974 


Reading Co Jersey Cen coll 4s '51 


Gen & re! 448 series A___1997' 


Gen & ref 434s series B.. 1997 
Rensselaer & Saratoga 63...1941 
Rich & Meck ist g 48 
Richm Term Ry Ist gu 56..1952 3 


Rio Grande Junc Ist gu 58.1939 'J 
Bio Grande 


Rio Grande West lst goid 48.1939 J 
lst con & coll trust 4s A_.1949'A 
BI Ark & Louls lst 4%s_..1934'M 


BRut-Canada Ist gu g 46....1949 
Rutland Ist con g 4}s_...1941 
St Jos @ Grand Isl ist 49... 1947 
@t Lawr & Adir lst g 56___.1996 
_ ee 1996 
St L & Cairc guar g é49_._-_- 193! 
8t L Ir Mt & 8S gen cong 58.1931 
Stamped guar Se__...._. 1931 
Kiv & G Div lst g 4s 1933 
8t L-San Fran pr lien 4s A._1950 
Con M é4}4sserles A_._... 1978 
When issued 
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1g6 @0l6 G6....ncccceccee 19 
Scioto V & N E lst gu g 48..1989' 


rs 
z 


Sale }102 
Sale 


7910} ” 


~ 100— 


8 
7 


9414 
Sale 
Sale 


90 


103 


4 10012 
Sale 
10273 
34 Sale 
Sale 
~ Sale 
Sale 
2 Sale 


106 


87 


79le 











92 cO8l2 
9714 102! 
9612 10212 


10113 103 
1025g 10412 
100%3 103 


92% 

Ollg 98 
10214 105 
75 82% 
70 86% 
90 9613 
96 103%, 
97 103% 
1091g 113 
791g 797% 














101 103 
94 102g 


91 9712 
79 gl 
101'z 
73 
Hy 94 
85 B91, 
96 486998 
101 104l2 
98%, 10012 
99%, 102 
9553 101 
78 92% 
71 95%, 
89 94 
92 ¢1044 
1001g 102 
100 10112 
101 1055, 
O4te 99% 
847g 91% 
767 847% 
O74 100% 
81 103 
93 997%, 
1001g 1007, 


80% 
104% 11012 
967 














Range BONDS 
for Year N.Y STOCK EXCHANGE 
1930. Week Ended Jan. 9. 
Low High 
Seaboard Air Line lst g 40..1950 
91% 99 Gold 46 stamped........ 
92% 97 Adjustment 6s8...._. Oct 1949 
100 107 Refu inca nanduse. 959 
98 104 ist-& cons 6s series A....19465 
92 ig Atl & Birm 30-yr Ist g 4e.419383 
881g 97 nee lege a. 1935 
8653 93%) SertesB__.............. 1985 
637% 7053 | Seaboard & Roan Ist 5s extd 1931 
62 69! | 8 & N Ala cons gu g Ss_.... 1936 
951g 102 ec nle eishe ante 
109 11519] So Pac coli 4s (Cent Pac coll) & 
1001g 107 let 448 —- Lines) A 1077 
101 106% 20-year conv 5e......... 193 
10314 10512 os Gi ctispakmanatwn 
101 1 Gold 4s with war__._. 1969 
77 fap Fran Term Ist 48....1950 
92's 96% Registered _.......-....... 
100 10212] So Pac of Cal lst con gu g 68_)937|§ N 
99 103!g | So Pac Coast lst gu g 48__..1937 
91 96 |S8o Pac RR ist ref 4s_...... 1955 
104 109 | + +#+«;Registered........_....... 
10373 109 Stamped (Federal tax) .1955/J 
= } + J Southern Ry lst cons g 68..10994 
C5 .«-—- eS eccccccccacesess 
9214 100'4 | Devel & gen 4s series A_..1956 
97% 101 Devel & gep 68___..._.. 1956 
98 1011's Develop & gen 6 e..... 1956 
102 105'2 Mem Div ist g Se....... 
10314¢10712 St Louis Div let g 4s_...1951 
00% 105% ‘enn reorg --1938 
90 103 Mob & Ohio coli tr 46_...1938 
92% 812 | Spokane Internat Ist g 5e_..1955|4 
9253 gots Staten Island Ry lst $34. .-1948 r 
O24 Sunbury & Lewiston ist 4a..1996)2 
921 93s Tenn Cent ist 6s A or B___.1947 
98% 10614 | Term Aaan of St L ist g 4348.1939 A 
9713 10412] et cons gold Se_........ 1944\F 
10553 112% refund s fg 46...._. 
1071g 11112 | Texarkana & Ft 8 lst 5348 A 1950 
10844 109 | Tex & N Ocom gold Se_Aug 1943 
9914 105% Texas & Pac ist goid Se__._.2000 
+ aa 2d incSe(Mar’28cp on) Dec2000 
95 Gen & ref Se series B__... 1977 
87 Olls Gen & ref aS 1979 
87% 90 La Div B L ist g Se_..... 1981 
Tex Pac-Mo Pac Ter 54s. .1964 
987g 100%, | Tol & Ohio Cent ist gu 58.1935 
O54 Western Div ist g 56.._.. 1935 
95 103 Gen gold = bbb nbenwace 1935 
941g 102%g | Tol St L & W 80-yr g 4e_...1950 
9044] Tol W V & Ogu 468 A__..1931 
20 87% let guar 4s ----1933 
101 104%2 lst ped 4s series C_._... 1942 
wat 108, Toronto Ham & Buff lst g 48 1946/4 
2 
9514 103 | Ulster & Del ist cons g 56__.19283|3 D 


Stpd as to Dec hf. J’ne '30int} ---- 


let refunding g 4e_..._.. 195: 
Union Pac ist RR & Id gr 48.1947 
Ist lien & ref 4s___.June 2008 
 . eee 1967 
Ist lien & ref 5e_...June 2008 
40-year gold 49__....... 
UN JRR & Can gen 4s___.1944 
Utah & Nor Ist ext 4g___.. 1933 
Vandalia cons g 4s series 4..2 
Cons s f 48 series B_.__.. 1957 
Vers Crus & P assent 4}4s_.1934 
— wee 5e series F_._.. 1981/M 
von 4 Soother n ist gu 58....2003 
let cons 50-year 5a_....- 58 
Virginia Ry ist 5s series A.1962 
lst M 4%s series B__...- 1962 
Wabash RR Ist gold 58__..1939 
Ge Ee Mv ctacsucestace 1939 
Ref & gen “TT ser A__.1975 
Deb 6s series B registered ._1939 
lst lien 50-yr g term 48_...1954 
Det & Chic ext ist 58_._.1941 
Des Moines Div let g 48__1939 
Omaha Div Ist g 34s____1941 
Tol & Chic Div @ 4e8___..- 1941 
Wabash Ry ref & gen 5s B_.1976 
Ret & gen 44s 9 eeeee 
Ret & gen 5s series D___._ 
Warren ist ref gus 34452773000 
Wash Cent lat gold 49_.... 1942 
Wash Term Ist gu 3}48_...1945 
let 40-year guar 4g_____. 1945 
West’n Maryland ist 48_...1952 
let & ref 54s series A... .1977 
West N Y & Pa istg On 
Gee Gita cocudescons 1942 
Western Pac ist Sa ser A....1946 
(ee eee 
Weat Shore ist 4s gusr___.. — 


Regtiste 
Wheel & L Ere! 4sser A_.1966 
Refunding 50 series B....1966 
RR ist consol 49__....-.- 1949 
WHk & Kast lat gu @ 5s_...1942 
Will & 8 F iat gold 5s_._... 1938 
Winston-Salem 8 B let 46...1960 
Wis Cent 50-yr lst gen 48__.1949 
Sup & Dul div & term 1st 49°36 
Wor & Conn East ist 4}4s_.1943 


INDUSTRIALS. 
Abitibi Pow & Pap ist 5e....1953 
Abraham & Straus deb 5 }4s.1943 


Adriatic Elec Co extl 78....1952 
Adams Express coll tr g 48_..1948 
Ajax Rubber Ist 15-yr « f 86.1936 
Alaska Gold M deb 66 A....1925 
Conv deb 6s series B_.... 1926 
Albany Pefor Wrap Pap 68-..1948 
Alleghany Corp col tr 5s....1944 
Coll & conv S8.._......- 1949 
Coll & conv S8_......... 1950 
Allis-Chalmers Mfg deb 58_.1937 
Alpine-Montan Steel ist 78. .1955 
Am Agric Chem Ist ref sf 7}4s'41 
Amer Beet Sug conv Geb 68. .1935 
American Chain deb s i 68. ..1933 
Am Cot Oil debenture Ss....1931 
Am Cynamid deb 5s....-_.. 1942 
Am & Foreign Pow deb a. 
Amer Ice a 1 deb 5s_.......- 953 
Amer I G Chem cony Sigerzi9s0 
Am Internat Corp conv & 348.1949 
Am Mach & Fay s f 6s_.... 1939 
Amer Metal 54% notes_...1934 
Am Nat Gas 6 Ks (with war) 1942 
Am 8m & R ist 3U-yr 5a ser A’47 
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See cece Src gES Ctr GaoeprsEFCUCCE SERED EE! 
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97 Feb’30,.... 
92 931g! 
90 90 | 


9114 Dee’30 
10114 Nov’30 


89 Dec’30 

427, Jan'31\___- 
10212 Sept’30!___-_ 
90 Nov’30! 
5134 592 

75 75 


9034 Sept’30 
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COOOn ZU mOZOP PrP weZOUPOerDEDOO FD 


70 78 
9514 97 
87 9212 
843g 843g! 
12 12 
8 Oct’30 
54 Jan’3l 
93 Dee'30 
8134 8434 
81 84 
80 83 
2 110012 «102 
86 88 
10314 104 
42 47 
9814 98% 
10073 Jan’31 
92 Dec’30 
78le 8312 
$3lg Jan’31}- 
99 1014 
90 94 
10414 10414 
91 931g 
36 44 
11021, 102% 

















Week's = 
Range or iS 
Last Sale RQ 
Low Hitgh| No 
45 48 2 
42 52 17 
5 6 7 
18 20 76 
17% 214 
47i2 Jan’31}-_--_- 
12\4] 24 
12 12 10 
90 Nov’30}-...- 
107 Dec'30}.-.-- 
108%g Dec’30}-.~.-- 
92 94 61 
1005s 10173} 269 
102 10214 4 
98 98%) 67 
9712 997g] 372 
941g 96 37 
87 Dec’30]-...-. 
103 Dec'30}--.-.- 
96 June’30}]-...- 
9612 9712] 215 
95 Sept’30}]-...- 
9212 May’'30} - - -- 
10912 110 
10814 Oct’30}_-__- 
87 88l2] 84 
112 113 28 
116 11712] 70 
100 Dec’30}---. 
8912 Dec’30}-_-._- 
101 Nov’30}_.._- 
94 94 5 
4412 44le 2 
87 Oct’30}]...- 
95 Apr’28}_._-. 
90 91 22 
9912 + 100 4 
103!2 Dec’30}___- 
93\4 9314 5 
102%, 104 36 
101 July’30}____ 
10912 112!2, 19 
95 Mar’29}_._. 
9912 100 50 
9812 100 92 
9934 Dec’30}___- 
1007g =:10212] 23 
101 101 3 
10012 Nov’30}____ 
1007g Oct’30}___- 
90 90 1 
100 100 1 
100!1g Oct’30}_._. 
95 Oct’30}]___. 
9112 91l2 
905g 9053 5 
7514 76 12 
7014 June’30}____ 
587, 60 5 
98 9912} 75 
945g Dec’30}____ 
96%, 938 95 
10012 10114) 87 
110%, =112%) 13 
934 94 93 
98 98 2 
100 Sept’30)___. 
97 Nov’30/_._. 
8212 May’28}___. 
4 Dec’30}_._- 
100!g Dee’30}___. 
102%, Dec’30}___- 
9712 Dec'’30}___- 
77 77 2 
10614 10814) 53 
10012 101 28 
1025, 103 6 
10llg = 102 12 
9712 100'4) 45) 
981g May’29} __ oul 
9412 94Ale 4 
10012 Oct’30}____ 
90 Dec’30]_._. 
8714 8714 4 
9214 Dec’30]_-__| 
943g 95\g| 66 
86 89 103 
94 96 198 
9012 Dec’30)_..-/ 
81 Nov'30|____! 
9014 91 
88 Dec’30 ....) 
7912 83 | 129 
94 9612 211 
1001g De c a0’... 








56 








c Cash sale. ¢d Due May. & Due August. 


é¢ Due June. 


8s Option sales. 
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SOND Prue Week's sc Range B0*Ds 2% Price Week's ' 
@.Y sieck EXCHANGE |§ Friaay Runge #3 for Year St sie EXC HANG | ER] Priaay pny? 4 #3 1 al 
Week Ended Jan. 9. BE| Jan.9. | Law cale. | @2\| © 1930. Week Ended Jan. 9. SF] Jan.9. | Lest sake sl] ° 1930, 
Bt Ask| Low High) No.\\Low High Bid Ask} Lou High) Ne\\Low Htga 
Amor Sugar Ret 6-yr 6e_...1987|3 J) 104 Sale |104 1047s} 36]| 101% 106%, | tec Pow Corp(Germany)6 4s'50|% 8} 781, Sale | 771¢ T8'g 72 97% 
Am Teley & (eleg conv 46...1936|M 8) 97 100'2)100 100 5! 945, 1014s Ist 81 6348..............1963)A O| 77 Sale| 75% 77 3i| 60% O46l, 
B0-year conv 4340.......1983|M 5| 100% Sale |luolg = 101 35} 991g 105 | Elk Horn Coal lst & ref 6340 1931|/J DB) _.-. 80 | 79% Dec’30}/--_-/| 79 98 
80-year coll tr Ge_.......1946|J DB) lué Sale luo, 106%4) 91)) 103 106% Deb 7% notes (with warr) 1931/3 DB) .-.. 57 | 6012 Oct’30j----|| 60%. 78 
«eee eeeeeee. 0 Bl ---- ----]105 Sept's0]----|] 103 106 | Bautt Gas Light ist con 5e_.1932/@8 S| 10114 __--|10114 Deo’30|_---|] 90% 101% 
85-yr_ 4 f Geb Be.....-.--1960|3 4| 106% Sale |105% 107 | 190]| j00i, 107% | Ervesto Breda Co ist m 78__1954 
20-year ef 6e_...----.1943|MN| lus, Sale [107% = lud | 120)| 104% 109/21 With stk purch warrante_---_ F Al 65 Bale 65 18|} 65 84 
Copy deb 44#......---- 1939|J 4) 1zvg Bule [12212 130 | 241)) 116 103!¢] Federa! Light & Tr Ist 6e...1942|M8 8} 92 Sale| 917% 92 81} 94 100% 
B5-yr Geb bs _.....---- 1966|F A} 106%, Sale |1U5% 107 | 455]/ 100i, 108 lst lien a f Se stamped _...1942/M 8) 92 Sale| 92 93 11|} 92 100% 
am Type Found deb 66__..1940|/A 0} luz lus |iu4 1U4's} 6]/ 1038 107 lvt fen 6a eases 1942|M 8/ 101 Sale /100 101 6|| 92 106 
Am Wat Wke & El col tr 5e_.1934/A ©} lucy bale }1u1% «104 | 67)) 9912 108 30-year deb 6s series B__. 1954/5 D| 9612 Sale | 961 99 12|| 92% 100% 
Deb g 60 series A._.--_--1976;|M NM) 1U4 Bale |104 104 1|| 9953 1081s | Federated Metais e f 7s. __-- 1939|3 D| 942 Sale | 9312 041g) 311 93 102 
Am Writ Pap isi g 6e_.---- 1947|3 J| 63 ----]| 59 62 14|| 62% 84 | Fiat deb 7a (with warr)....194¢/3 3} 83 Sale| 83 85 17|| TAlg 107 
Apgio-Chilesn af deb 76_-..1946|MN| 66 Sale| 65'2 67's) 41/) 66 982 thout stock purch --.| 7914 8312] 80 83 37|| 742 04% 
Aptitia (Comp Asuc) 74a 1936|3 J) 16's 2 | 16 1s 9)| 14 66 | Fisk Rubber lets f 8e_._--- 194)|/M S$; 31 3012 31 611 26 #8 
Ark & Mem Bridge & Ter Se 1964/M 8) 1004 101'4/103% Dec’30/----|| 98% 1065's 20-yr7340'42|3 3/105 Sale |1041g 105%) 36!| 103 109 
Armour & Co (11!) 6}e_--.1980|3 D| vi% Dale | 59 92 83/| 8412 cO44s lets f7342_.1942)\8 N| 6i 6912) 721g Deo’30j---_|| 72% 97 
Armour & Co of Del 648_-.1943)3 J| 75!2 Sule | 73 80!2} 125|| 71 86%] French Nat Mail 88 Lines 7e194¢/J ©] .... -...|103 Nov’30|_---|] 1021s 106% 
Associated 0116% gold notes 1935) S| 102\2 let [10214 10212) = 7|| 101% 104% deb 68_...._-- fF Al 82 381 82 16]; 80 92% 
Gas L ist 5e...--. 1947/3 Dj lui ----|1031g June’3u|----|] 101% 103%, | Gas & El of Berg Co cons g 68194#|3 D| 102% -...|103 Dec'30|_-_-|]| 90% 103% 
Atlantic Fruit 7s ctfs dep...1934|J D lg ----| 1 Nov's0/---- ig 1 | Geisenkirchep Mining 6e--.--1 MF 14 Sale | 90g 92 29]} 82 96% 
Stamped cts of deposit. ---- jo lg .---| 1253 May’28/----]] _... .... | Geol Amer Investors deb 66.1952)" Aj} 864 Sale | 84 8614} 33 80% 92 
Atl Gulf & W 188 Looltr501950/3 J| 67 Sale| 65 65 | 25]| 61lg 80 | Gen Baking deb sf 5634a_...1940/4 ©] 512 Sale| 95ig 98%) 39/| 95!2 O0ls 
Atlantic Refg deb 5e_--.--- 1937|3 3} lUuZ'4 Baie [102 1027} 15]) 100 10317] Gep Cable Ist sf 53s A_..-1947|3 4] 90 Sale| 90 92%) 23 108% 
Baldw Loco Works let 66_...1940|% N| 1U0!2 1U/+z/1U6!2 1U6'2) 1) 405 «= 1078 | Geo Electric deb g 3}40..-.1942)" A) 95 96 | 95 Nov'30/...-/| 94 96 
Baragua (Comp As) 7%s8_..1937|5 4) 47 Bale) 30 47 5|| 44 91 | Gen Elec (Germany)7s Jan 15"4i|s 4| 94 Sale| 91 94 801g 105 
Batavian Pete cuar deb 4340 1942/9 J| 4% Sule | 95% 95 | 142)) 92 of%] 81 deb 6 ise with warr_...10%|) DB] ---- ----| 91 Dec'30j----|| 91 194 
Belding-Hemingway 66....1984|4 J3| 5¥ Sale| 58 90 1¥|) 67 90's] Without warr’ts attach’d.19%|) D Sale| 901g 91 7i| 8419 101 
Bell Telep of Pa Se series B. 1946|3 J) 107% Sule |107% = 1L0¥'g) 341) 103 ci08ig] 20-yeara! deb Ge_.......1946|M9 8) 36 Sale| sz 86 y 97% 
lst & ret be series C...-- 1960}A 0} 114 Sale jliz 112\4) 21) 103% cl i2% | Gen Mot Accept deb 68....1937|F 4| 103'4 Bale /10212 10314) 108// 190 106% 
Bertin City Klee Co deb 6348 1951|J DB) 74% Bale | 70'2 75 | 57|| 66 97%] Geni Petro! ists f S6_...-- 194 | A} 1021s 102%) 1u2 1021s} 15|| 997% 103% 
Deb sink fund 6s... .. 1960|F A| 74 Sale| 7u 75 | 11) 661g 96 [Gen Pub Serv deb 5360_...1981|) 4) 93 ¥3 95 | 31/| go 108 
TER OD. preaeneneraniens» 1955|A ©} 65 70 | 67% 69 | 34|) 6313 83% | Gen’l Steel Cast 5ise with war’4s|) 3) 93 Sale| 90 93 | 25] 89 106% 
Bertin Elec Ei & Undg 6%4s_.1956|A ©} 742% 79 | 74 74 12!) 67 96 | Gen Theatres Equip deb 68.194: |4 ©} 65!2 Sale | 57 6612} 365] 50 100% 
Beth Stee! ist & ret be guar & 42\M N| 104 Sale jluciz 105 | 15)) 190 ¢107 | Good Hope Steel & 1 sec 78.1944} 4 ©) S54 V2 | 82 85 10]} g1 ¢108 
30-yr p m & imp sf 6e_...1936|3 3) 1U4!2 Bale |tUl% = =1UZ12) 25) 971g 104 =| Goodrich (B F) Co 1st 6340_.194:|) 4| 101° Bale 1100 10212} 42]| 957%, 107% 
Bing & Bing deb 66. .-..1950|\M9 8) SY 5S | 75 30 16]) 63 92 Caer GP Ooo ecccedec~ 194:|3 Dj 75s Sale| 69 76 | 327|| 63 79 
Botany Cons Mills 68_.-.1984/A O| 35'2 Bale | 33 83'2) 7|| 38 47 | Goodyeser Tire & Rub let 6a.1967|@ N| SY Sale| 57% 90 | 254! gaits 
Bowman- Bilt Hotels 7a. ....1934|@ 8) 95'2 luu's) 97 97 41\| 97 105 Hosiery deb 62.198 |) DB) 764 75 | 76 76 411 75 QT, 
B’way & 7th Av ist cons 6e_.1942)) DB) © * 5ig Dec’30 ---- 3% 4432 | Gould Coupler lst af 6e....194 | 4} S5'2 72 | Gslz Gole} 1)) gem gary 
Certificates of deposit........|----| #4 ----| 6 Dec'sv)---- 444 5 4Gt Cons Ei Power (Japan) 78194<|" Aj 95°s 9712] 93% 95 1zi}] 91 101% 
Brooklyn City RR let 6e....1941)) J 55 Bale | 85 BS l'| 7 88 ist & gen «6 f 6 ¥s__...--- 3 3 %6 Bale 89in' 6)’ gg ogg 
Bkiyp Edison inc gen Se A_.1940|9 J 1004s Sale | 106 106% — &| 103ig 1 Guif States Steel deb 644s_.194.)3 D 389 Sule! 39 90 7] 89 100% 
Bkiyp-Man R T sec 68. __-- 1968|J 3, Y¥%~ Dale | vo% lw , 371) O46 101% | Hackensack Water let 4s. 1083|) ‘, 90 ----| 90 90 1} 85 91% 
Etsy Gs Co Seb can a6 604) Mw) 64 70 | 66 Dec'30|----|) 64 cao | Barpen Mimung Se with otk 
lst Se stamped...._.... 1941|J 3} 96 75 | 32 Uct'sul----|) cgi B82 war for com atock or Am sha *4+/ eee ml 82 | 10] 77 oO 
Brooklyn R Tr ist conv ¢ 40.2002|) 4 BS ----| Y2l2 June’Z5}----}) 2 Lines 6s with warr.193+)4 «| 77% Sale| 73ig 77%) 40] 7Q 9 
ayr 7% notes...1921|J 3] ---- ----|11644 Nov'29/----|} ||. __. | Havans Elec consoi g 6e_.-.196.)F -| 4% 51 | ol 61 2] 60 84 
Bkiyn Un El lat g 4-6e__.._- 1960|F A 36 6 4>|| 82 94 Deb 534s series of 19236..196:|Mis} 24 Sale| zig 24 6) 2lig 66%, 
guar 4-6e._.... 1960|F Aj ---- ----]| 33% May’s0|----|| ggay 8912] Hoe (R) & Co let 6 4eser A-1984)4 ¢ | 65 Baie | 65 65 5| 65) 680 
Bkiyn Un Gas let cons g 60. 1945|/M N| 1072 108 |iu7'z  1u742| 21] 193 108% nd-Amer Line 68 (/laf).1947|}4@ > | 6U Sale| 5¥% 60 6] 5Sig 98% 
lst lien & ref A..1947|)M 8) 1170 ----}115 Dec’ su}----}) 114 © 118% | Houston Ol) atnk fund 6 4s_ 19% |8 ¥ilg Bale | yu 92'4) 13) Bois O7%y 
Conv deb ¢ 53s...----. 1986/9 4| 446 Gale jcis = Zils 1)| 282 306 | Hudson Coal ist af beser A.1961)/ 1 | 56 Bale | 52 56%! 43) 487% 73 
Conv Geb fe _....-.-.. 1960/3 D|¢lU4% Bale | lus 10414) 50 10% 1054s | Hudson Co Gae Ist g 6e_-..196+) 4 &| 104% lud)2/ 105 106 13} 101g 107 
Buft & Susg iron ist sf 56..1932)) D| %4 ----| ¥6 Jan’su)---- 96 | Bumble Oli & Refining 5348.1984]) -| 1u2 luc4liui7g 102 | Bo] 103 108 
Bush Terminal ist 4s...... 1952|A ©} 33 Sale| 83 83 4 Br 93)2 Deb gold 5Se.____.__.__- @+ | 1ul% Bale jiult, = 102 5U| = goa 103 
_ ERS RCaweRge 1965|3 3| 99 Bale | Vo%ye 899 16 102 | Ulinols Bel) Felephowe 6s...196 | 9 1 | 1Ud~4 Sale |1U5lg 106%) 34) 193 106% 
Busb Term Bidge Se gu tax-ex ‘60)A «| 1U2'4 ale jlul 10214) 2 Hs 104% | Uiinois Steel deb 4 e_-_--- 94) 4 © | lucy Sale jiuz 105'2} 34], 97 1ogls 
By-Prod Coke ist 644s A...1945)M &) 102 Sale |1u0% = =102 | 22)) 10014 10512 | Liseder Steel Corp mtge 68_.194>|6 4) 75 Sale| 74 76's| 7ol| 67 92 
‘ , Indiana Limestone ist af 62.194:|¥@ > | 5U Bale | 45 514) 77) 45 85% 
Cal G & E Corp unit & ret 6e_1937|Vi »| 103'4 ----|1031g 103%} 31) sggm 105 | lod Nat Gas & Oi) Bs__---- 19% }a@ >| 100 ---.)100 Dec'su]----] 1900 101% 
Calif Pack conv deb Se... . 1940|3 3 | ¥% Sale| v7%q 99 | 76l) “Oga, ggie] Inland Steel lst 4340------ 197>) 4 vs Sale| ¥2ig 964) 891) 91 99 
Cai Petroleum conv deb sf Belgavif A} .¥9 SHle | v7ig 93 | Sli) ga” yogi, ] Inspiration Cor Copper 6340 193:;@ «| 99 Sale | 99 99 3]| 901g 10115 
Cony deb ef g 6%s_..._- 1938) Ww) 10U% Bale }luy 100%) 1+!) gis 103 terboro Metrop 4%s_...196¢/4 « vig 20 | Vig Dec'suj----]| Big gig 
Camaguey Sug letef¢ 7e...1942}4 0} 22 Dale | 40 45 | lv 60 | imterboro Rap fran ist Se_.1960|3 .| 69 7 | 69 cTU-s| 541] 6, 775i 
Canada 88 L let & gen Ge_..1941/4 0} 99% Dale | 55% = B74) 10) gg? Sti déicenamennees OF 6¥lz Bale | 69 70 | 112] 61 75% 
Cent Dist Te! ist 80-yr Se. ..1943|5 ©} 14's ----|1Uo  Dec'3u)----1) ioaig 106, Registered ......--.----- “25> g--| 7358 Bept'su)----1| 60% 73t, 
Cent Foundry ists f6e May 1931|F a| ---- 50 | 7¥!2 Nov'su)----|| qo, 86 10-year 6e_.-..-.-.-----1983)4 ©} 54 Sale 55 | 161) 44% 68 
Cent Hud G & E Se. . Jan 1957|M F| 104% luo 104 Dec'su}----1) joi, 108 | 10-year conv 7% notes...1932/Mi $| Yi's Sale 95 | 901) 84 95% 
Central sce! Ist g ef Be_...1941|M N| -;-- Lit [114 = Dec'3v}----|) ijo1g 125 | Lot Agric Corp ist 20-yr be. 1984) S| Yo'2 YY | Ys!z Deo'du}----1) ggigc100 
Prod 60 A__.1948|M $| 5's Sale| Siz 35%) 87)) 95° 41 Stamped extended to 1943. [Mh) 75 77 | 75 75 | 31 72% 79% 
r Co letef7%e'39|Me| ---- 5% | S¥s Dec’su)----|) 69 791, | Int Cement conv deb 5e....194>|@ %| 95'4 Sale | 97 95'2} 9-1] 91 108% 
Chic City & Conn Rye Se Jani927|4 O| 95 95!2| 6% Mar’su|----5) gag 5312 | (oternat Hydro Ej deb 6e..1944/A «| 92 Salo | 69 92 |} 92ll 76 106 
Ch O L & Coke ist gug Se _.1927|3 3| 2103's ----[102 Dec’S0}----|| 99 1051, | Internat Match sf deb 6e..1947|\b | YY Sale | 97% 9912) 169 102 
Obicago Rys ist Se stpd ret 15% Lnter Mercap Marines! 68_.194:/4 ©} Y7 Sale| 9i4g = 92 9} 92 102% 
principal and Aug 1930 int... |F | ©5 69 | 63% 6414) 24)) 64 96 | internati Paper So cer 4 &B.1987/3, 4 7olg Bale | 75'g 74 8] 72 gam 
Obiide Co deb Se_._..._._- 1942/4 O du’g Bale | SUig 8U/g} le 7619 92 Ret sf Ge series A__.____- mri Goole Bale 6lig 68'z] 32 59% 94 
Ontie Copper Co Co deb 6a_-1947|/3 4) Yoe4 Sale | i 93%) 51]| 87 gm, | Int Telep & Teleg deb g 440 Tpes|3 9] S12 Bato | 72g Sem] 136 67g 94 
Cin G & E ist m 48 A... 1968/A ©| 94% Bale] 92% 9344] 340/] Sarg gam) Conv deb 43e_....----- 3 3} 90% Bale | S3ig  Ol+2) 34¥]) 7784 120% 
Clearfield Bit Coal ist 4s_..1960|3 3| 752 ----| 77 Dec'suj----|| 63° 77 lp plieeraraeneneene te 196f|F 4| 354 Sale | 50 86-4) 20ol] 73 90% 
Coion Ol) conv deb 6e_...- 193%|2 3} 55 Sale| 63 53 | 15|| 4; 391, | Kansee City Pow & Lt 6a_--1952)™4 $| 104% luo |104!2 10512] || 108 10618 
Colo F & 1 Cogen st be____- 1943|F A} ¥5'2 Sule | 93 93'2] 21] 95 100%2| 1st gold 434s series B_-_.1957|3 4] 102s ----|1Uzlz 1054] 45] ggg 108 
Col Indus ist & coli be gu-..1934|" A} 94 94 | 91 91's) 5i| 8453 98 | Kansae Gas & Kilectric 41g8_.198/3 1)) 954 Sale | Y4izg 95%) 176]) goa 
Cotmbia G & E deb 6s May 1962|@ X| 1U0'2 Sale |100!2  1U1'2) 203)|  9gs, 103%, | Karstadt (Rudolph) 68_-..1943/Mm) 67's Sale | 61% ~~ 65 | 46 
Debentures Se. __-Apr 18 1962}4 ©} 10U'2 1uits}lullg 1014) 1] gay 10353 | Keith (B F) Corp lat 6e___.194¢/@ ~| 70% 79 | 75 Dec'dul----|| 74 on 
Cotumbus Gas ist gold Se. ..1932|) 4) ¥2°8 YO | YS Decsv)----|| 95 19112] Kendall Co 5 34e with warr..194°/M $) 51 Gu | 45 50's 30 
Ovtumbus Ry P & L 18t 4340 1957|J 3) %5'4 Sale| Yoi2 96/5) 20)) gy 99 | Keystone Telep Co let Se_.193t|J 3) 75 83 | 85 Octdul----|| 75 
Commercia! Credit #f 68_...1984|MN| ¥9 Sale | 90 99 5|| 93% 100% | Kings County El & P g Se _..1937|4 @} 102!2 ----)103\4 Nuv'3u}----1) 100% 104% 
Col & 8 f 5% notes_____ 1936|5 3| ,%5°8 ¥0%4) 95 95 3/1 85 100 Purchase money #8_.___- 199°]4 @| 135% -..-'134 1362} 7|| 195 128 
Comm’! Invest Tr deb 68._..1948'm 8} 104% Sate 110454 1047} 60)! ga 19g | Kipge County Elev Istg4s..194y/F A} 50 8453 80 Dec'su}----"| 7§ig 88 
Copy deb 54a. _.-___._- 1949 F aj Ys Sale Yelg = 9512} GUL 33 OB Stamped guar 4#__.... 049 F Aj ---- ---- 804 May’sul---.| 7639 94 
OComputing-Tab-Rec « f 6a. 1941.5 3) 1UU!2 ---- 106%  1068|----| 19114 106%» | Kings C aunty Lighting 58...1954 J 43) 104%3 -... 103 Loee'su]---- | 10019 108 
Conn Ry & L let & refg 4140 1951|9 3) Y'2 ----] ¥9 Dec'30)----|) 9535 100:,] First & ref d44s__....--- 1954|3 4} 117% oo {AR Dee'su|----]| 11419 119% 
Stamped guar 4}se_____- 1951|3 3| 2¥2 ----] ¥¥'s 100s) 17/| gis 100% | Binney (GR) & Co7%%potes’36/J DB) 57 95 | 55 Dec'su|----|| 85 107% 
Congo) Agricui Luan 6%8_..1958|J DBD 73 Sale }] 67le 73 55 6512 90 Kresge Found’p col) tr 68__.1936/3 D} 102 Sale 1102 102 ’ 17}} 101% 108 
Consolidated Hydro-Elec Worke F i Kreuger & (ol) 68 with war_.1959/M S| %214 Sule | YOl, ¥3 | 333/| 897, 100% 
of Upper Wuertemberg 78.1956|3 2| %3 Sale| 82 83 5\| 80 06% | Lackswanna steel 1st Se A_-1950|M &| 102'4 Sale |1Uzig 102%) 21]/ 190 104 
Coens Coal of Ma tetéret 68.1960|J 0) 294 45 | 25 25 | 7l| 22 63 | Lact Gas of St 1 retéext 56.1934/A (| 1052 Bale 101% 103!2} Z1|| 99 103% 
Consol Gas (NY) deb 5340. .1945/F 4| 106 Sale 103° = 10712) 241)) 105 108 Cot & ret 6 4s series C_..1963)F 4] 103 Sale |lul 103 | 39// 100 106% 
Consumers Gae of Chic gu Bs 1936|J B| 1¥4% 105+] 95!2 0 95'2) —_Z/) ogg 103!n] Coll & ret 6360 ser D___.1960/F A} 1U2 10273)101!2 102'2) 17/| 100% 105 
Coneumers Power ist 68... .1952|M m| 104/s Sule /1047%3 104s) 21) 10214 106 | Lautaro Nitrave Co conv 68.1954 sii _ 
Container Corp ist 68_____- 1946/2 D]| 85 Yiliz] 34 Dec'3ul----|| 937, g5a% Without warrant. __- _- J 3] 55!2 Sale | 45 57 97|| 38 87}, 
15-yr deb 58 with warr._. 1943/2 0] 63!2 Sale | 60 64 16|| 597, 87 | Leniab C & Navel4i4s A. 1954/2 J| 99% Sale | 9stz 994] 16]] g4ig 10019 
Cepenhager Telep 6e Feb 15 1964) A| 97'2 Yiea) 95 9914) S5/) gia, OH | Lebigh Valiey Coal lst g 5a. _1938)3 J| ---- ----| 1101l'g = LD Lig 9}} 90% 102 
Corn Prod Retg ist 25-yr ef 5e'34|M N| 102!2 104:/1u3 LOS 1)! 97%, 1035g| let 40-yr gu int red to 4% .1933)3 J) 97'4 ----| ¥7\z Mar'3U}----]| Q61g 97% 
Crown Cork & Sesiefée_...1947|) BD) YS 99 | Ysiz 99 Si] 94 1642] let & retest 6e.........- 1934|F A| 99% -.--| Y¥lz Dec’su]----|| gig 100 
Crowr Willamette Pap 68__1951|3 J3| 6's Sale| 95!2 96%) 14!) g4i, 103 let & refs f 6e.........- 1944|/F A} 78 81 | 73\g Dec's0]----|| 76% 63 
Crown Zellerbach ded 68 ww 1440|M =| 85 Sule | 75 85 66] 7 98 lst & refaf Se_......... 1954/F Aj ---- 59!2 66 Aug’30]----/| 66 74 
Cuba Cane Sugar copy 7e__1930|5 J| ---- 30 | 41 Mar’30|----|| gay gis let & refef 5e_.......-- 964)F Aj ---- 61/8) 7) May’s0]----|| 70 76% 
Conv deber stamped 8% 1930/8 3| ---- 23 [¢47%8 Dec'30)---- 277g 443)2 Ist & ref ef Ge_......... 1v74|F Aj ---- 5U | 60 Mar’3u}---_- 60 78 
Cuban Am Sugar ist coll 86.1931)M 8} 95 Sale | 89% 95 | 150)) gars 100% Lanes Myers Tobaceo 7¢.1944)A OQ; 121 1z1%'lz1 12z 13]| Li7ls 125 
Cuban Cane Prod deb 68__.1950/3 J 912 Sale 7g 10 42 BR Gites * Bieccweneetcoutecs coe 961)F Aj 105 Sale (10444 105 11 106%, 
Cuban Dom Sug ist 7%s__.1944;/M nN] 13 15 | 16 Dec’30}---- 15 47 sone 8 Ino deb 68 with warr_1941|A ©| 103 Sale |1U0i!g  103!2] 38/) 100 130 
Stpd with purch war attached |....| _16'2 Sale | 14 162} 30 14 40% Without stocks purch warranwjA ©) Y5 Sale | 96% 93 23)| 91% 101% 
Cumb T & T ist & gen 6e__ 1937|/3 J 103'4 104 [103 104 22 100% 105 Lombard Elec ist 7s with war ‘52/3 D 36 Sale 7658 86 8 70 9013 
Cuyame! Frult Ist ef 68 A .1940)/A O 103 lu4 1U2Z12 103 10 10214 105 Without warrants._........ jo 244 Sale 76 82% 22 7i's 99 
Denver Cons fratow let 58__1933)4 O| ---- ----|.76 Dec’29)---- _.. .-.. | Loritiard (P) Co 7s A Q| 107% Sale |104 108'2} 70}] 101 Ais 
Den Gas & E L let & ret sf 5a '61/@8 N| 100%s 102%4)100 101!2} 11/| ggig 10312 Citta tdsbebiniects B Al 389 Sale | 83% 89 22|| 772 Olly 
Stamped as to Pa. tax____1951/M8 N| 100'4 Sale |10014 10014 1)| 981g 104 Deb 5 }4s8- - -_-. J 3| 94 Sale| 8712 94 93/| 84 97% 
Dery (D G) Corp Ist ef 78_.1942/M 8] ---- 8 | 61 Oct'29/----]) |_| ____ | Louisville Gas & El (Ky) 58_1953|M | 10455 Sale |104 105!2} 31/|} 100 106% 
24 7s stpd Sept 1939 coupon _|.--.| | 5 Giz] 3 =Dee’30} --- - 3 47 | Lower Austria Hydro Ei Pow— ah 
Detroit Edison let coll tr 66.1933) J} 103! ----|10234 103!2) 11)) 100%4c104 eee Sees 1944|¥ A] 76's Sale | 76 80 6|| 72% 91 
lst & ref 5e series A_July 1946)M | 105% Sale [104% =105'4)  23/) 101 105% | MdeCrory Stores Corp deb 5340 41/J OB] Yt'2 95!2) 95 95ig 2|| 9334 1001, 
Gen & ref 5e eeries A_._.1949)A ©} 105'4 Sule |104%4 10615) 38)| 101% 106's | MeKeasop & Robbins deb 5 4s 60|/M N; 542 Sale | 79 8412] 1141) 7 98 
ist & ret 6e series B__July 1940|/M 3} 1U5'4 Sale /105'4 108 | 583/| 105 108'2 | Manati Sugar let 9 / 7}48...1942/A O} 3S Sale| 26120 38 6|| 2312 86 
Gen & ref 58 series B_.___ 1965)5 D| 106 106%) 106 106 5|} 102 1074] Manhat Ry (N Y) conag 48.1996/A O; 59 57'2 55%  S7'2] 44)) aq 69 
Gen & ret 53 series C_.___ 1962|/F A| 107'4 Sale |1065g 10714] 8)) 1028 107% 4 20 é8..............-- -2013|3 Dj 47 53's, 47 Dec'30)----|| 42 54 
Det United ist cong 48 .1932|3 5) %7'4 99 | 974 Dec’30|----!| 96 10) | Manila Zlee Ry & Ltef 6e..1963)m 8| ---- 100 | 98 Dec'30)----/) gp gpm 
Dodge Bros deb 68_-_.__- 194@|MN| 8912 Sale | 85 91%) 95)) 75 98%] Mire Tr Ce otis of partie ; : 
Dold (Jacob) Pack 1st fs_..1942)|MN} 65 Sale| 63 65 Sil 65 78 A Il Namm & Son ist 68. .1948)3 D) 9214 9414) 92 Dec'30/----|| 92 100 
Dominion iron & Stee! 5a _1939)M §| 90 --.-j101 Apr’30|----|] 10012 101 | Marion Steam Shovel se! 6s.1847/A ©} ---- 47 | 46 47 13|| 46 88% 
Doaner Stee! ist ref 7e_....1042)J 3} 9253 101 | 90 93 927gc104¥¢ | Market St Ry 7e ser A April 1948;\Q J) 94% Sale | 9312 96 | 202|| 83  9O7% 
Duke-Price Pow lst 6eser A 1966|4@.N| 103 Sale |102 = 1034 10112 166% | Mead Corp 6s with warr....1945,A ©) 59% Sale | 58 90 | 10)) 89 90% 
Duquesne Light Ist 4448 A__1967/A (| 104 Sale |103%, 1047g! 121]) 96ige104'e | Meridionsie Biee lst 78 A..1867|4 0} 91 Sale | S47 91 17|| 943s 102 
Bast Cuba Sux 15-yrafg 7%e'37/M 5| 40 Sale| 30 40 36]/| 30 87 | Metr Be let & ref Seser C_.1968)5 J) 104's 105 (104! 105 12)| 103 10515 
B6@ Ei 1i) Buin let con g 48___1930|3 3| 98% 9914) 9812 9914] 6/| Q4sy OO's] ist g 6360 eer D_....._.- 968|M 8] 101%; 1017 101 102 | 41 103% 
EG Biec (N Y ) let cons g 6s.1005)) | 1154 Sale |115'4 115%) 10]| 109 1355, | Meer West Side EB (Chic) @ 1938|\F A; 77 Sale \7 tite 77 10|| 6623 83% 
Eé@ith Rockefeller McCormick Miag Mil) 7e war.1956.3 D) 64'2 77!2) 65 2 97 
Trust coll tr 6% noces...1984'J 4} 10l!2 Sale '100% 10112' 55!) 100 103% Witmeus warrants. _________- | D/| 65!2 Sale | 65 65121 Sil 567 90 
e Cash sale. 8 Option sales. 
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BONDS Price P nan BONDS Fol Veek's 
S. Y. STOCK EXCHANGE riday 3 for Year N.Y STOCK EXCHANGE Range or 
Week Ended Jan. 9. —~a.| Jan. 9. 1930. Week Ended Jan. 9. in. 4 4 Lan Sale 
BU Ask|Low High "No Low Aitgh Bta Ask| Low 
Midvale St & O coll tr 61 6a 1936 10212 Sale |100% 10212 99% 103 | Rhine-Rubr Was Ger 60.. ‘? 65 60 | 63 
téltw Ei Ry & Lt ret & ext. 4031/3 J 1021s} 99%, Dec’ 97's 101 | Richfie d if Ge... 1944 58 Bale Fo 
General & ref 5s cerics A .1061/J BD) 10414 1041210514 Oct’30 997g 10553 | Rima Steel cities. ia: 8 86 «687 
ist & ref 5c series B._...- 1961/3 D Sale |100 ~ 102%! 104 | Roo ester Gas & El 7sser B 1946 106 108 107 1074 
Montana Power ist Se A...1943|J 3 Sale |103!g 10412! 100 104%] Gen mtge 534s series C _ 1948 10553 1061210553 105% 
Deb Se series A......---- 1962}3 D 10112 1001, = 10148 95 104% Gen mtge 44s serlee D _.1977 97% 9912:100!3 Novw’30 
Montecatini Mip & Agric— i & PitaeC&Ipm Se 1946 90 "| 35 Deo’30 
Deb 7s with warrante_...1987|3 J Sale} 9llg 93 89 108% | Royal Dutch 4s with warr _1945 91lg Sale | 8713 
Without warrant. --.-.--.--- J 93%8) 92 9353 87% 102 
*#cntrea!l Tram ist & ref 6a.1941/5 3 Sale | 98l2 99 95 101 {| 8t Jos Ry Lt H & Pr ist 68.1987 98%, Bale | 9715 
Gen & ref s t 53 series A_..1955/4 O 943} 903, 90% 91% 0643 | St L Rock Mt & P 5s stmpda_1955) 40 80 | 47 
Gen & ref sf Se ser B__._. oO ----| 96% Sept'30 9173 96%] St Paul City Cable cons 5e_.1937 8733 Bale 
Gen & ref sf 4440 ser C_..1955)4 O 90%4| 8412 Dec’30 8419 994] Guaranteed Se_....___- 8853 94 | 92 
Gen & ref sf Sa ser D____. 955|4 O ----} 911g Dec’30} - 91% 9512 | San Antonio Pub Serv ist 6s_1 1061g Sale [105ts 
Morris & Co ist sf 4}40....1930|5 3 Sale| 7912 82 79 Saxon Pub Wks (Germany) 7s’ 8012 Sale | 75's 
Mortgage-Bond Co 4a ser 2_1966)A O 90 | 73 June’30 73 73%] Gen ref guar 6348... ....195 74% Bale | 7214 
10-25 year 5e series 3... 32i3 J 98 | 97 97 96's 100 [| Schulco Co guar 6s — _.- 60 65 | 65 
Murray Body ist 6148. _.-- 1934|J O 957s} 92% 95 Guar « f 6348 series B___- 60 (93%) D1l4 
Mutual Fue! Gas ist qu g 5e_1947|M N ----|105% 105% 99% 106 | Sharon Steel Hoop sf 5 4e_-1 90 Sale | 89% 
Mat Un Tel gtd 62 ext at 56% 1941|/M N ..--]10314 Nov’30 985g 10314 Pipe Line s tf deb can 9212 Sale | 87g 
Shel) Upton Ot! s f deb 5a_..1947 87 Sale | 30 bd 
Namm (A I) & Son__See Mfrs Tr Deb 65s with warr- -1949 90 Bale 1 «= 98 
Nassau guar gold 4...1961|/3 J Sale| 49% 51 59% | Shinyetsu E) Pow ist 6 4s__1952 82 Sale| 77% 982 
Nat Acme ist ef 68__.._..- 943|5 D 9712} 95 Dec’30'- 95 102% | Shubert Theatre 6a _Jure 15 1942 221g Sale; 1712 23 
Nat Dairy Prod deb 53¢46___1948|/F A Sale | 994 clOll2 395]| 94%clOlie | Siemens & Halske s{ 7*__..1935 97'g Bale | 9612 97% 
Nat Radiator deb 6 sige. ___- 1047/F A 16 | 14% 1534 i4 Deb sf 6}8___.____ __.1951 Bale | 89 90 
Newark Consoi Gas cons 54e.1948|J O 10612/104 104 102 107%, | Sierra & San Fran Power 58.1949 10312 Sale (102 108% 
Newberry (J J) Co564%% notes’46|4 O Sale | 87 91 1 Stiesia Elec Corp 8 ft 6 48-...1946 69 Bale | 67 69 
Wew Engi Tel & Te! 68 A_._1952/4 D 110 {108% 109%, 1031g 110 | Silesian-Am Corp ool) tr 78.1941 64l2g Sale | 641, B4ae 
let g 4348 series B._____- 1961/4 N 105 |104% 105 | 98's, 105% | sinciair Cons Ol! 15-yr 7¢_..1937 100 Sale| 98% 100 
New Ori Pub Serv ist 66 A_.1952)4 O Sale | 85 8812. 81 = Ss ist lien 6 448 series B__.-- 1938 Sale ' 97 vdly 
First & ret Se series B____1955|)3 D Sale | 85 90 | 83 95 | Sinclair Crude Oil 5s ser A_1938 101% Bale 100% 161% 
NY Dock 50-year ist g 48_.1961/7 A Sale | 81 83 | Sinciair Pipe Line sf Se... .- 1942 Sale ; 100% 
Serial 5% notes ____.__- 1948)4 O Sale | 80 8178 70 Skelly Ol) deb 56}4s_--_-.--- 1939 Bale | 79% S84 | 
® Y Edison let & ref 64s A 1941/4 O Sale |li4ig 115 111%3 115 | Smith (A O) Corp Ist 6 4s__1933 103% 104 he +n 103 
lst en & ret 5e series B_.1944)4 ©! 105% 106 |105% 106 02% 106 | Solvay Am Invest S8____... 1942 Bate 97% 
@ Y Gas Ei Lt H @ Prg 56_.1948]/ 98) 108!2 Sale /108!2 108% 1041sc11012 | South Porto Rico Sugar 7¢-_.1941 105 105! 108 Nov’3@ -... 
Purchase mone; cold 48..1949|/F A) 97% 99 | 98 Jan’3l--..|| 92% 984%] South Beil Tel & Te! let af Se ‘41 105 
NY LE 4 W Coal @ RE 6s 42/4 N 100'2'102 Sept’30 --._|| 99 102 | 8'west Bell Tel lst & ref Se_.1964|/F 106 Bale 105 
WY LE 4 W Dock & Imp 56 43|) 3 ----| 96 Dec'30 --..|| 96  09%s | Southern Colo Power 60 A..1947|J 102% 103 102 
WY Rys ist R E & ref 49__.1942)9 J 54 | 431g Oct’30 --_- 431g 434s | Stand Oil of N J deb 5a Dec 15°46 104% Sale 104 
Certificates of Geposit._..... -| ---- ----| 40 Dec'30.-.-| @ 43% Stand Oil of N Y deb 4348_-1951)J 100 Sale 99% 
80-year adj inc 6e_._Jan 1942/4 0 4%} 212g Dec'30 --_- 21g «#4 | Stevens Hotel ist 6a ser A ..-1945)J 64 8668 | 61 
Certificates of deposit _.------ --- ----} 1 July’29--..|, .-.- --- | Sugar Estates (Oriente) 78_.1942|M Bale 
SY Rys Corp tne 68__Jan 1965} Aor 412) 3g 312 2 9 | Syracuse Lighting ist g 5e_..1951 107!g ----|107%y 
Prior lien 6e series A _.--- 1965|) J 4812! 45 46 | 45 72's 
NY & Richm Gas ist 66 A_.1951|4 N 10612 105 Dec’30 -..-| 103'3 108'4] renp Coal Iron & RR gen 56.1951|J 10514 Sale |104 
W Y State Rye let cons 4 4s 1962)“ N Sale| 7 7 3 Tenp Cop & Chem deb 68 B_1944 98 
Registered _......_....-.-.-. MN ----| 6 Dec’30 ---- 5 17 | Tenn Elec Power let 68_...1047 10612 Sale [10519 
Certificates of deposit _.-..-- --- 5 Dec'30 ---_- 5 20 | Texas Corp conv deb 5e....1944 102 Bale [100% 
60-yr lst cons 6 4e series B1962| Mi 74) 3 Dec'30--..| 3 c2és) Third Ave Ry Ist ref 4s____. 1960 48 Sale | 46 
® Y Stcam ist 25-yr Ge ver A 1947/44 N Sale 10712 107% | 106'* 109 AQ) inc Se tax-ex N Y Jan 1960 31 Sale | : 
Ist mtge Se__._..._.-.-- 1951/4" N Sale |101!2 102 991g 104 | Third Ave RR Ist g 58______ 1987 941g 95 | 93 
® Y Telep ist & gon ef 448-1939] i N Sale 101!2 103 | | 98 103'2 | Toho Elec Power ist 7s. __- 1955 93'2 Sale | 91% 
80-year deben 8 { 68. - 1949)" A Sale jlll!2 112! | 110% 112 6% gold notes__._._____- 1932 9814 Sale | 9619 
80-year ref gold 6e___.-- 1941)4 @ Sale |1063, 107 | 107}; 105% 108% | Tokyo Elee Light Co, Ltd— 
N T Trap Rock ist 68____.- 1946|/ O Sale | 95 9614) ; O tL lst 68 dollar series... ___. 1953 8612 Sale | 8314 f 
Niagara Faiis Power ist 56.1932|/) J 10214 101 102% ' 100% 10412] ¢ranscort Ol) 6 4s with war_1938 ---- ----|100%, Dee’3@ --.. 
Ret & gen 68.___.___- Jap 1932)4 O 103 10214 103 10013 104'2 Without warrants___....__..}--- Se 
Sing Lock & O Pr Ist 5s A_-1955/4 O Sale 10344 105 | 101 105s] Trenton G & El ist g 5a_..-1949|M 8} 102! -...}10413 " 
Niagara Share deb 6 4s. -__1950|M N Sale | 94!2 97 87 104 | Truax-Traer Coa! conv 6348.1943|M Ni 7 75 | 7412 Dec’3@ ...- 
Norddeutache Lioyd 20-yr sf 66'47|M N Sale | 84 8512 | 81's 93!2] Trumbull Steel Ist sf 68_...1940/MN| 94!8 9412 v4 
Nor Amer Cem deb 6 %s A 1940)“ $ Sale | 43 4312 | 44 70 | Twenty-third St Ry ret 5e..1962|/3 Jj 26'2 Sale | 261g 
Wo Am Edison deb 5s ser A_1957|M 8 Sale ‘101 10353 104'2 | Tyrol Hydro-Elec Pow 7%8_1955|M N| 96'4 Sale | 951g 
Deb 6 4s ser B____Aug 15 1963|/¥ A Sale 103 10312 8}! 90!2 104, Guar sec sf 7a_._....___. 1952/F Aj 87'4 88!2] 874 
Deb 5s series C__ Nov 15 1969|M N Sale | 987, 10114 268], 94!2 1O2l2 
Nor Ohio Trac & Light 66__1947)M 8 Sale 103 104 | : 98 108 Osigawa Elec Pow sf 78..-.1945|M 8} 99 Sale| 9 
Wor States Pow 25-yr 56 A-.1941/A O Sale 103144 104%, 99% 10444] Union Elec Lt & Pr (Mo) 56.1982|M $| 101'4 -.--]i01%4 
lst & ref 5-yr 6s ser B___-1941)/A O Sale 105% 106 — Ref & ext fs8.._._..._____ 1933/4 N| 101 101'2]101 
North W T ist td g 44egtd_1934|3 J ---- 100'g 1004 100%. | Un EL & P (I!) 1stg@ 548A 1954)3 J] 104 Sale 1103 
Norweg Hydro-El Nit 648.1967)“ N Sale | 98 9912 113 38s 9312] Union Elev Ry (Chic) 58....1945)A | 70 Sale | 70 
| Onion Oi Ist Hep sf Se__-_. 931|3 J} ---- ----|i01% 
Onio Pubite Service 7 4s 6--2S a 0 112 ‘110 11012. 110 11212 80-vr 6a series A_____ May 19423)/F Aj 108 Sale |106 
let & ref 7s series B___--- 7|F A Sale 111 111 | 110 115 ist tien » f 5e ser C___Feb 1935|A O} 99s Gale | 99% 
River Edison ist Gazziivas i 3 ---- 10712 Dec’30'--__|| 105 ¢109 Deb 5e with warr...-Apr 1946|J Dj 90% Sale | 90 
Ben Coa! Ist 6@_--.---- BA Sale . 50 5014. 43\4 380% | United Biscuit of Am deb 68_1942|M NM} 10214 104 [102 
Ontario Power N F ist 66_..1943|F A Sale 1034 105 || 49s 105. | United Drug 25-yr 5s. ...-. 1953/4 Bale | 9714 
let 68.1945)" N 10312 100 100 | 4'| 98 1034] United Rys St L lst g 4e....1934|J 3) 6l'2 Sale | 60 
Oriental Deve! guar 68----- 1963)" 8 Sale 95 9614) 92 100 | United 8S Co 15-yr 68__--- 1937|M Ni 101% 1014] 101% 
Ext) deb 644s_-....-.--- 1958) Mi Sale | 88! 89% 851g 9344] Un Steel Works Corp 68 A.1961|3 Dj 74 Sale | 731g 
Osio Gas & Ei Wks exti 56_.1963/"4 3S Sale | 9512 9678 90 98'2] Bec ef 6% series C_____- 1951|3 D| 73!2 Sale | 731g 
Otis Steel Ist M 6s ser A_..1941/4 8S Sale | 95 98 94 104 8 f deb 6 443 ser A___._.-- 1947|2 3) 73% Sale| 71 
! ! United Stee] Wke of Burbach- 
Pacific Gas & El gen & ref 58 1942)! J Sale 103 103% 100% 104%3] Esct:-Dudelange sf 76_-..1951|A O} 105!g ----]105ty 
Pacific Tel & Tel ist 68....1937|3 J ———e 10412 100 106 | U8 Rubber Ist & ref 5eser A1947|3 J| 725 Sale | 71% 
Ref mtge Se series A___-- 1962|¥" N 108 106 107 1013, 107: 
Pan-Amer P & T conv 6 f 68_ 1934) 1 N Sale 101% 10212 101% 107%" Universai Pipe & Rad deb 631936|J D! 50 60 | 61 
Pan-Am Pet Co(ofCal)conv6s 40); DO Sale 74 78 70 «= 28! ] Onterelbe Pow & Lt 68_-_-- 1953/A O| 7412 Sale | 69 
Paramount-B’way ist 5s. -1961)) J Sale 102 10212 99 103'4] Utah Lt & Trac ist & ret 66_1944)/A 0} 95% Sale | 95 
Paramount-Fam’e-Lasky 66.1947); D Sale 44 96 89 1034] Utah Power & Lt Ist 5e_...1944|F A/ 101 Sule [i00%, 
Paramount Pubiix Corp & 448 1950)" V Sale | 84 88 76's 94% | Utica Elec L & P iste fg 58 1960|3 J 102'4 106!:]10714 
Park-Lex let leasehold 648.1953 J 43 65 S912 60 | 50 86's | Utica Gas & Elec ref & ext 541957 J 3 108!3 109%1108 
Parmeiece Trans deb 6e__--- 1944 A O 404 36 Dec'30'--_.|| 35 91%] Ott Power @ Light 6%s....19473 D 83 e | 76 
Pat & Passaic G & Ei cons Se iva M 8 -.-- 1051g 10512. 101 107 Deb 66 with warrants....1959 F A 76 Sale | 70 
Pathe Exch deb 7s with warr 1937|M N Sale 51 5934) | Without warrants._...___- FA ---- --- 
Penn-Dixie Cement 4s A_..1941|M & Sale 6612 70 22|| 5512 85 | Verttentes Sugar ist ref 7o.-1943 Jo 45 Sale} 40 
Peop Gas & © ist cons g 68.1943, A © 2115 11212 11212) 3'] 110!2 115%] Victor Fuel ist sf 5e_..___- 1953, 3, 20 24 | 20 
Refunding goid 5e....... 1947|M $& Sale 105'g 3106 {01 cl0512} Va Iron Coal & Coke Ist g 68 1949)" 8| 71's 78 80 
Sgt MS --- 102 Dec’30 || 1007: 103 | Va Ry & Pow ist & ref 58_..1934/J 3| 102!3 1021: }1015 
Phiia Co sec 5s ser A-__..-- 1967\J © Sale 100 10112 21} 95!2 103%4 
Phila Elec Co ist 4%s_..-- 1967|M N Sale 10253 104 | 43/| 97 108% | Walworth deb 634s with war 1935/4 O| 70 94%) 70 
Phila & Reading C & | ref 58_1973|3 J Sale ; 8ll2 8353) 75's “ Without warrante_......_. 4 85 
0 4 eee 1949|M 8 Sale | 7414 82 68 i10 ist sink fund 62 series A__1945 A O| 7412 77 | 7312 
Phillipe Petrol deb 5448....1939|)3 Db Sale 8653 92! $24 97!2] Warner Bros Pict deb 68._.1939|M $ 73'2 Sale | 68% 
Pierce O11 deb sf 88... Dee 16 1931|J | 103!2 10812°103!2 Dec’30! -- 103 107 | Warner Co let 6s with warr_1944/A O} 96 96%) 96 
Pillsbury Fi Mille 2U-yr 68__1943)A OQ] 104'2 Sale 104 105 102'2 106%4 Without warrante......__- aS Bees 
Pirelli Co (Italy) conv 7#_..1952\|M N Sale | 95 95 93%, 113% | Warner Sugar Refin Ist 78_.1941|J ©) 103'2 Sale [100% 
Pocah Cor Coliteries let sf 5e 67/5 § 91 | 93 Nov’30}- 93 95 | Warner Sugar Corp ist 7¢-.1939|3 J} 15 19%] 12 
Port Arthur Can & Dk 68 A_1953)F A 105 101 101 98 106 Stamped Jan 1 1930 coupon ‘89|----| 15 19%] 15 
let M 68 series B_._-__-- 1953\F A .--}102 102 10i'2 105 | Warner-Quiniap deb 68- _..1939\M 8] 52 Sale 47"3 
Portiand Ry . & P ist ref 6e_1942)/F A 2 a 105 96 10512] Wash Water Power ef 56..1939|/J 3| 103's 105 |103! 
Ist lien & ref 7 }48 ser A__ 1946/4 N - 107 {10714 Dee'30 10413 10912 | Westchester Ltg Se stpd gt4_1950|J BD) 107!3 Sale |1057 
Portiand Gen Elec ist 5¢ ..1935\J 43 2 Sale {101!2 102 93% 103'2 | West Penn Power ser A 56..1946/M 8} 10414 10 104 
Porto Rican Am Tob conv 68 1942/3 i lg Sale | 60 6412 60 98 let 5e series H_.___.____- 1963/M 8} 106!2 --..] 1051, 
Posta) Teleg & Cabie col! 68.1953)) 43 lg Sale | 60 69!2 50 9G l2 Ist 5 34s serive F_..... 2. 1953/A @} 105% ----/ 106! 
Pressed Stee) Car conv g 58_1933/3 J Sale | 74 79 74 94 lst sec 58 series G__--..-- 1950|3 Dj 104% Sale |104% 
Pub Serv Corp N J deb 4348. 1948/F 4 ---|190  Jan’30}- 181 194 | Western Flectric deb Se_...1944/A O| 105 Sule |10412 
Pub Serv El & Gas ist & ref 68 '55)35 L Sle Sale 11047g =105!2 102'g 106 Western Union coll trust 5¢.1938/3 J} 103'2 Sale {103 
| of) ee 1967|j Oo Sale |103 10373} S81!) wBleclOs% Fund & real est g 4448_..1950|M N| 101 Sale |100% 
lst & ref 44s......----- 1970|F A Sale |102%, 105% 0514 103' | eee 1936\F A| 109 Sale [10712 
Punta Alegre Sugar deb 78.1937)! 3: 2 Sale | 12!2 L2ig Sig 55 25-year gold Aas Vents 1961/J Dj) 104 Sale |102%4 
Certificates of deposit. -- --- wee ----| 1012 Allg 3% 65 oy ae 960|\M S| 103'2 Sale |103 
Pure Olle! 54% potes._...1937|b A Sale 92 96 85\4 1001, Westphalia 7 E! Pow 68...1953'5 J 714 Bale 66% 
815K% notes _._ -_--. 1940|M1_ 5 Sale | 88 93 561g 10@ | Wheeling Stee! Corp lat 540 1948|J 3) 102 Sale | 99% 
Purtty Bakeries s { ded 5a_.1948|3 J Sale | 92 9412 852 97% ist & ref 44s series B_.__1953/A ©} 91 Sale | 87% 
White Eagie Ol) & Ret Gob 5s'37 , P 
Remingtor Arms ists f 6s_..1937|M N Sale | 92ig 955g 93% 100 With stock pureb warrante._.|/Mi 8] 102%, 103 |104 
Rem Rand deb 648 with war 47|M N Sale | 8934 91 82'4 101 White Sew Mach 6s with warr’36|3 3) 29'4 36 29 
Repub I & S 16-30-yr beef. 1948/4 O Sale | 9612 97 931g 103% Without warrante......__- 3 3} 29% 36 33 
Ref & gen 5 4a series A-. 1953'3 J Sale | 892 90 797g 104% Partie 6 f Geb fa_....._.. 1940;/M NN; 30 31 21 
ere Cop & Br 68___July 1948|M 8 Sale |160 101 98 105% | Wickwire Spen Ss let 78...1935)3 J) 8's 10 |. 8 
Rheinelbe Union 7s with warlese)s 3 Sale | 8612 = 874% 76 1072] Ctt dep Chase Nat Bank._..|....| 8 18 6% 
Without stk pureb warr 19846)3 J 87%) 85 8812 76 «69 7a (Nov 1927 eoup on)Jasa 1935|6@ 8 26 92 
Rhine-Main-Dasube 7e A 1956,M & ~ Sale | 9Lle 92 87 103% Cul dep Chase Nat Bank. _.|--.-- 7!2 «812; 6% Dee 
——S——- Ei Pow a 1950'M N 96 91 9212 81 104 Willye-Overiané 6 f 648 __.1983)M $} 95'2 Sale | 95 
mige 6s. ..-.---.-1952 MN} 82!2 Sale | 75 82i2) 351] 74 953] Wilson & Co let 25-yr 91 66.1941/A O} 99% Sale | 99% 
Cons M 68 of 28 with war.1953 ¥ A Sale | 757% 79 731g 9412] Winchester Repeat Arms 7%4s°41/A O} 83 Sale 82% 
Without warrasts..---.-- -\F A Sale | 81 Dec’30 79 94 | Youngstown Sheet & Tube 68°78|3 J) 103'4 Sale 102% 
Con m 68 of 1930 with war 1965 A O Sale | 76 79 70 98%, i 
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FINANCIAL CHRONICLE [Vou 132. 
& Friday’ Sales 
Boston Stock Exchange.—Record of transactions at Len | eee ee 
the Boston Stock Exchange, Jan. 3 to Jan. 9, both in-| Stocks— Par.| Price. |Shares.| Low. Htgh. 
elusive, compiled from official sales lists: Abbott Laboratoriescom_*|______ 250| 3334 Dec| 46% Mar 
acme Steel Co.........25| 39 450} 31 Oct; 98 
Adams Mfg__.__....... 310| 18 Dec! 37 
Range for Year 1930. Adams Royalty Co com..*/______ 800 2 Dec} 16 
All-Amer Moh’k Corp “A’’5}______ 400 K% Oct 4% 
Stocks— Par. Low, Hh. Allied Motor Ind, Inc com®* s easiaclaill 1,400 1 Dec| 19% 
Allied Prod Corp A Tae: TER 250) 11 Oct; 49% 

Railroads— Altorfer Bros Co conv pf__*|_____- 80} 28 Dec} 45 
‘Boston & Albany......100 173% Dec 1944 Aug | Amer Equities Co com._-_* 6 600 3% Dee} 22 
Boston Elevated... _.. 100 66 Dec) 843 Mar | Amer Pub Serv Co pf_100| 92 280| 93 Dee} 100 

Preferred.....------100 81 June! 94 Apr | Amer Radio & Tel Corp._* % 250 % Dee 3% 

First preferred...... low 90 Dec; 110 Feb | Amer-Yvette Co com.___*/______ 100 1% Dee 5% 

DE GEE ncccccceces 88 Oct| 99% Mar | Appalachian Gas Cor com.*|___.__ 50 5 Dec} 14% 
Boston & Maivre— Art Metai Wks Ine com_.* 4% 2,700 2% Dec| 27% 

Pr. pret. stpd..----- 100 98 Dec} 111% Apr | Assoc Investment Co....8 ae: 100} 55 June| 62% 

Class A pref. ..-....10% 56 Dec| 784% Sept | Assoc Tel & Tel ci A__... 67% 60; 58 Jan| 70 

Class C stamped-.-.-.-.100 88 Nov; 97 May | Assoc Te! Util Co com. 23 4,950| 18% Dec) 20% 
Boston & Providence--_100 165 Dec; 183 Oct | Automat Washer conv ote ees 140 1% Dec) 15 
Chic Jot & U 8 Y pref..100 100 Oct; 111% May 
Conn & Pass River pref_100 101 Jan! 106 Oct | Backstay Well Co com._.*/__.___ 200; 13 Dec} 32% 
East Mass 8t Ry Co— Bancoky Co (The) com_16/_____- % 4%} 10,300 % Nov; 26 

50ce Dec; 10 Feb | Baxter Laundries Inc A..* 1% 1% 2 130 1% Deo 12 
\% 5 Oct| 47 Apr | Bendix Aviation com._....*| 19%) 17% 20%) 47,250) 14% Nov) 57% 
\% 7 Dec} 48 Jan | Binks Mfg conv pf A....*|______ 9% 9% 10 9% Dec| 30% 
% 1% Dec| 28% Mar | Borg-Warner Corp com.i0| 22 21% 23%) 30,350) 16 Nov; 50 
Maine ral 100 74 60% Dec) 86 Jan 7% preferred....... _ ES 90% 91 100; 88% Dec} 101 
N YN BG @ Hartford._1m % 67% Dec| 127% Apr | Brach & Sons (E J) com__*}______ 12 12% 250; 10 Oct 18 
Norwich & Worcester __ 100 130 129 July| 135 Apr | Bright Star Flec Co A...® are 1% 1% 110 % Feb 4 
Ce CR cicceceune 100 138 125 Jan| 144 Sept 0 EE, % % 150 4% Aug 1% 
Pennsyivania RR... ot 62 53 Dec| 87% Apr | Brown + 7 & Witre— 
Provid & Worcester. -— 180 171 Jan| 178% Apr so ) ae . 5% 5% 100 5 Dec} 31 
Vermont & Mase... ._- 122% 108 Decl 125 Aug | Bruce (E L) Co_......-. incowns 2 50; 20 Oct) 59% 
Burnbam Trad Corp com_* 1% 1%} 1,250 1% Dec) 17% 
Miecellaneous— Preferred_....... ERS Ee 8 1,350) 4% Dec) 36% 
Butler Brothers... - 6% 3,800 4% Dec) 17% 
American Founders Corp. 3 Dec; 32% Jan | Canal Const conv pref..-*| 6 60} 3% Oct) 11% 
Amer & Conti Corp._-...- 8% Dec) 381% Abr | Castle & Co (A M)-.--- 10} 30 300; 21% Nov; 71 
Pneumatic Service-- Oct 9 Jan | CeCo Mfg Inc common..* 3% 850 1% Dec! 20% 

a 7 Dec} 24% Jan | Cent Illinois Sec Co ctfs_.| 24 850} 21 Dec} 33 

First preferred.......-- 37% Dec; 52 Mar | Central Il! P 8 pref_.._-- *| 92 530| 90% Dec) 97 
Amer Tei & Tei__.._..100 170% Dec| 274% Apr | Cent Ind Pow pref_...100) 80% 150} 78 Dec) 95 
Amoskeag Mig Co-._.....- Oct} 18% Feb | Cent Pub Serv class A-.-*| 18 16,000| 11% Dec) 42% 
Aviation Sec of N E...... 1 Dec) 12 Apr | Cent 8 W Utilcom new..*| 19% 7,980, 13% Dec) 31 
Bigelow Sanford Carpet.* 23% Dec| 80 Jan Preferred ..........-- *| 90% 580} 8944 Dec} 100 

ara 80 Oct} 103 Mar | Cent States Pow & Lt pfd_*|_____- 350| 80 Deco; 96 
Boston Personal Prop Truss 16% Dec| 28 Apr | Cent States Util $7 pref__*/_____- 10} 80% Oct) 96 
Brown Co pref.....---..-- Dec| 85 Jan -Burrell Corp com.*| 27% 110 Dec) 40 
Columbia Graphophone.- --. 7% Dec| 37% Apr | Chic City & Cons ky— 

Continental Sec. Corp. - - - 15 Dec} 63 Mar Part share common...-*|_____- 3,630 % Dec| 2% 

Crown Cork Internat Corp 6} Nov) 12% Mar Partic preferred__...-- * 4% 400} 4 20 
Chicago Fiex Shaft com-__5}_____- 100} 14 16 

Hast Gas & Fuel Assn ___- 15 Dec| 41 Apr | Chic Investors Corp com _* 2% 4,100 1% 10% 

434% preferred... .- 1 76 Jan’ 853 Sept | Chic NS & Milw— 

% preferred... .... 100 Dec| 99 May Prior lien preferred..100| 58% 58% 98 
88 Lines Ine. ..25 17% Oct] 36 Apr | Cities Service Co com_..*| 17% 36,700) 13% 6436 

First preferred ------ 100 92 Oct} 100 Apr | Club Aluminum UtenCo.*| 2% 250) 2% 7 
Edison Elec [ilum____- 10t 225 Nov| 276 Mar | CommonweaithEdison_100| 235 3,225) 220 
Emp! Group Assoe T C_-- 16 WDec| 27% Apr Ds a icaena 13% 27,600} 10% 12% 
Galveston Houston Elec Pf 3% Dec] 24 Jan | Comm’ty Pow & Lt $6 pfd*| 84 10} 86 92 
(The) Georgian Inc— Community Tel Co— 

Preferred Class A.....- 8 Oct} 11 Mar Cumulative particip__.*]_.__-- 50) 11 30 
General Capital Corp...-.- 25% Dec} 60 Ap | Constr Mat’l Corp com..*| 10% 850 ° § 24 
Gillette Safety Razor --.-_- 17% Dec}; 105% Jan $344 preferred.......-. *| 30 1,150; 22 49 
Greenfield Tap & Die-_---- Dec} 19% Mar | Consumers Co— 

Hathaway Bakeries cl B--- 14 Dec| 23% May 2 5} 3% 550} 2% & 
Hygrade Lamp Co. --_----- 16 Dec} 34 # apr 6% prior pref A.-.-- aes 50} 45 64 
Int. Buttonhole Mach--10 7% Dec| 15% Apr et” sea 250) 40 66 
Jenkins Television. _...... 1% Dec) 9% Apr I ee co ccoae 1 1,800 yy 3% 
Loew N E Theatres... -- 7% jJan| 12 #£=Mar | Cont Chicago Corp— 

 . aa bd 7 46,050 5 25 
Mass Utilities Assos v t 6_- 3% Dec| 12 Mar Paige Sa RS 38% 10,200) 35 494 
Mergenthaler Linotype. - - Dec] 108% Feb | Cord Corp..-...--..--- 6% 19,350) 3% 17 
Nat Service Co com shs_.-. 3 Oct 8 June | Corp See ‘of Chic allot otf. Rua ars 1,600} 44 72% 
New England Equity - -- -- 23% Nov| 37% Jan ER 18% 13,400} 14 334 
New England Pub 15 Dec} 92 Jan | Crane Co com........- 35 ie 247| 39% 44 
New Engl Tel & Tel___100 127 Dec] 160% Apr a 100; 116 120} 113 118 
North Americar Avia____- 4% Dec| 15% Apr | Curtis Light Inccom_...*| 6% 50; 5 22 
Pacific Milis_......__- 106 14% Dec] 30 °#Feb | Curtis Mfg Co com___-_-- 5| 18 10} 14 28 
Public Util Holding com_- Dec| 27% Apr | Davis Indus class A__.100/_-_--- 100 % 3% 
Raliway Light.........-- 34 Dec) 90% Apr | Decker(Alf)&CohnInc_..*| 7 210 5% 16 
Reece Buttonhole Mach Co 14 Nov] 16% Apr | Dexter Co (The) com_--_5|------ 30} 9% 16 
Shawmut Assn TC_.__._- 12 Dec} 21% Mar | Duquesne Gas Corp com_*|___--- 50} 3% 16% 
South New Eng Ice Co--_-_- 25 Mar| 65 Apr 
Stone & Webster________- 37% Dec| 113% Apr | El Household Util Corp.10| 26% 6,300! 21% 27% 
Swift & Co, new_...___. ° Dec| 34% Jan | Empire G & F 6% pref 100/------ 50; 64 86% 

7% preferred_.....- | 50) 75 97% 
Torrington Co.......... ° 40 Nov!) 67 Jan 8% preferred. ._._.. 100} 92 100} 85 06 
Pu &. 1 eee 45c Jan| 3 #£«Mar | Federal Elec— 
Tri-Continental Corp_-_.- Dec} 20% Apr $6 cum prior pref_....- _ ee 400) 55 71 
Union Twist Drill_....__. 18 Nov} 61 Jan | Fitz Simmons & Connell 
United Carr Fastener Corp 4 Nov] 16% Jan Ds DP oe. .....---. 28% 1,680} 19 644 
United Founders Corp com 6 Dec] 44% Mar | Foote BrosG & M Gonz 4% 2,850; 2 22 
0 8 Shoe Mach Corp pf_25 30 Jan; 32 Mar | Gardner-Denver Co com_*|-.---- 86; 30 6434 
United Shoe Maoh Corp_25 50% Dec} 68% May | Gen Theatre Equip 
US & British Inter pref___ 39% Apr| 42% Nov Common new..-.-..-..- * 7 600 6 8% 
U 8 Elec Power Corp. ___- 3% Dec] 23 Jan | General Wat Wks class A_*|-_----- 250) 12 33% 
Utilities Equities Corp prei 64  Dec| 91% Apr | Gleaner Com Harv com..? 5% 2,450; 4% 36% 
Venezuela Holding Corp -___ 25¢c Dec| 6% May | Godchaux Sugar Inc B...*/..---- 20 5 30 
Venezuela Mex Oil Corp 10 2 1% Dec| 78% Jan | Great Lakes Aircraft A..*| 14% 950; 1 8% 
Waldorf System Inc_____- 23 23% jJan| 31% Apr | Great Lakes D & D-.--.. *) 25 4,050| 19 31% 
Waltham Watch pref_____ 50 39% Dec| 85 Feb | Greyhound Corp com-_.__*/------ 50 4 13 
Warren Bros Co new...-_- 29% Nov| 189 Apr | Grigsby-Grunow Cocom.*| 3% 21,100) 2% 27% 
Westfield Mfg Co..__...- 21% 20 Dec}; 27% Jan | Hall Printing Cocom...10) 16% 1,100} 16 31K 

Harnischfeger Corp com__*}------ 50 7 30% 

Mining— Hart-Carter Co. conv pref*| 12% 750; 8% 27% 
Arizona Commercial. ---- 5 1% 41% 14% Jan| 1% Jan | Hart Schaffner & Marx. 100 Seas 100} 88 140 
Calumet & Hecla__.___. 8% 9% 7% Dec] 82% Jan | Hormell & Co A_.......*|------ 150} 24 364 
Copper B- 2. e conn. 6% 6% 54% Dec) 16% Jan Houdaille Herchey Corp re ERS 700; 8% 31 
East Butte Copper Mine... 1% 1% 90c Ang| 1% Jan os 4) aS | ae 750) 3% 2834 
ES CHOON. cose wccucen 30 30 27 Nov| 43 Jan 
Isle Royal Copper.._..... 4% «5 4% Nov; 124% Jan | Ilinois Brick Co.-.-..-.- 25; 14% 300; 11% 27 
SS eee 25 15% 17 14% Dec] 52 Feb | Indep Pneumat Tool v t c_*}------ 130} 38 56 
North Butte.._....... % 1% 1% 1 Sept 5% Jan | Inland Util Inc class A._* 3 1,500 1 3646 

ld Dominion Co_..._. 25 3 3 1% Dec| 10% Jan | Insull Util Invest Inc_...%| 34% 92,150] 27% 70% 
PC Pocahontas Co_______ 14% 15 10 Jan| 20 Aug Prior preferred_.-....- SE 100} 74 90 

ww ee ne ewenesnee 8 8% 6 Oct| 44% Apr 2d preferred..........%| 8434 950) 7% 99 

St an 8 Mineral Land. 38 7 8 6 Dec 28 Jan | Interstate Power $7 pref_*|------ 700| 84 92 
oe wecescnccecce- 5c 5e 5e Dec] 25¢ July | Inv Co of Amer com._..*|------ 100 5% 56% 

Utah A Apex Mining__._.- 1% 1% 1 July 3% Mar | Iron Fireman Mfg Covtec*; 18% 460 14% 29 
Utah Metal & Tunnel____1 8c 35¢ 20c Oct| 950 Mar | Jefferson ElecCocom....*| 22 1,250) 13% 5634 

Sendo— Kats Drug Co._.-..-.-- ee 150| 15% 42% 
Amoskeag Mfg 68.._.1948 71 Oct} 84 Feb | Kalamazoo Stove oum...%| 34 750) 23% 8456 
Chic Jet Ry & U S Yd 4s '40 86  Jan| 102% July | Kellogg Switchb’dcom..10| 4 2,150} 3 8% 
E Mase 8t Ry ser A yee "48 20 Dec} 48 Mar eS 100)...... 20| 43 53 

Series B 5s--...__. 948 33 Decl 55 Mar | KenRadTube&Llta-..*| 4% 3,450} 2% 15% 
Mass Gas Co isa -771931 98 Jan| 100% Sept | Keystone Steel & W com_*}------ 350) 10 22 
New Engl Tel & Te) 58_'32 99% Jan! 10236 Sept Preferred.......... ”. ee 30) 75 85 
Swift & Co 5a.-__.._- 1944 100 Oct} 102% Apr | Ky Util ir cum pfd-_-..- 50} 50 330) 49 52 
Western T & T 58_____1982 $036 Bob! 10156 Juz | Lane Dees Ge ls 1 % 6 

* mon vot tr a eee 

No par value. « Ex-dividend. Libby Mele & Libby - 16 : ; ‘6 31 oe 17% i 
: tineoln Printing com ..-.-. 
Chicago Stock Exchange.—Record of transactions at Lindsay Light Co com-_--10 8 : 100 5 i 14% 
bd ’ 
Chicago Stock Exchange, Jan.3 to Jan. 9, both inclusive, | 408,0! RefCocom----*) 6% 410| 35 52 
compiled from official sales lists: Lyneh Corp common .-.*|-.---- 450| 10% 31K 
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Stocks (Concluded) Par. 


Range for Year 1930. 





Bonds— 





Mia-Cont I Laundries Inc rc 
MidGle West Utilities new * 
86 cum preferred......* 
Warrante eerencotnr= 

Midland Nat Gas part A.* 

Midland United Co com..* 
Preferred 


—<<sssssece= 


Warrants............* 


6% prior lien._._...100 
Miller & Hart inc conv p!i_* 






Mig com ....... 
Moneghan Mfg Corp A..* 
Monroe Chemical ~ 


Lithograob com - 
Mosser Leather -y tel com * * 
Muncie Gear Co A 
Muskegon Mot Spec con is 


National Battery Co pref_* 
Nast Elec Power A part_-__* 

7% pref 100 
Nat'l Family Stores com.* 
National Leather coin -___10 
Nat Rep Inv Tr allot ctf{_* 
Nast Secur Invest Co com .* 


eee ere eoe 






50 

Nerthwest Eng Co com..* 
Northwest Util— 

Prior lien pref... -.- 100 

7% wpreterred....... 100 

Ontario Mfg Co com. .---.- * 


Pac Pub Serv conv A....* 
Parker Pen (The) Co comil 
Peoples Gas Lt & Coke 100 


Pines Wintertront com _._5 
Polymet Mfg Corp com-.-.* 
Potter Co (The *om-_.-_- 
Process Corp com 


emer eee eee 


Rights 
6% preferred.......100 


Railroad Shares Corp 
Rath Packing Co com.-.-10 
fgCo v t ee0m”* 
Reliance internat Corp A_* 
Reliance Mfg Co com. ._10 
Rollins Hos Millis conv of * 
Ross Gear & Tool Co__..* 
Ryerson & Son Inc com..* 


Bally ved popeeee siete . 
tii Shares Cory 


30 

Seaboard P S Co $6 pref__* 
$344 conv pref w w__-_-* 
SouColo Pow Elec A com25 
South’n Union Gas oom. .* 
Southwest Lt & Pr pref._* 
Standard Dredve com-_-__* 
Convertible pref. ....- ° 
_* 


Chicago City Rys 5s8..1927 


Certificates of deposit. -__ 
Chic City & Conn 5s_.1927 
Chic Railway— 

5s series A_..... 2. 

lst mtge = tans of dep ’27 
Commonw Ediso: 

lst mtge 58 A_..... 1953 


940 
Northwestern Elev 5s 1941 
<= Serv monte eg lst ref eX: 





F 


Range for Year 1930. 





#33 


- 


332323 8 





Py 





* 








OWeK I] Osi mob 


- 





re 





s Ste par value. s Ex-dividend. 


Toronto Stock Exchange.—Record of transactions at 
Toronto Stock Exchange Jan. 3 to Jan. 9, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 











Abitibi Pr & Pap com -___* 


St 





Steinite Radio Co 
Studebaker Mall Order— 


Stutz Motor Car com. =* 
Super Maid Corp vom ___- 

Swift International - - --- is 
Swift & Co ctis_....._- 25 
Tel Bond & Share Ist pf 100 
Thompson (J KR) com 25 
Time-O-Stat Contr pf A__* 
Transformer Corp of Am100 


Twin States Nat Gas 01 A * 
Union-Carbide & Carbon_* 
‘Clase A Amer Util Ine com © ° 


1 8 & 
> aa 
Convertible preferred__ 
UO 8 Gypeum-.-.......-26 
POOTeE ...<.<cco~ 100 


U 8 Lines Ine pref.._...- 
U 8 Radio @ Tesilev com_-_ 
Utah Radio Prod com... 
Util & Ind Corp com. -.-. 

Convertibie preferred 
Utilities Power & Lt Corp 

a ee S 

Common non-voting -_.* 
Viking Pump Co— 


eeearre 


22S ae aeeee a 
Vortex Cup Co_.-..-.-..*| 

ane *| 
Warchel Corp com...-.-.- <: Meee 

Convertible pref... -.-.- * 


Wayne Pump Co— 
Convertible preferred..* 

Waukesha Motor Co com _* 

Western Grocer Co com_25 


Western Pow Lt & Telc! A*| 


Wextark Radto Stores com* 
Wileboldt Stores Inc com_* 
Williams Oll-O-Mat com.* 

Wi-Low Cafeterias com* 


Am 
Yellow Cab Co Inc(Chic) .* 
Zenith Rad 


jo Corp com 


naoakerwres N85 
RAK AK 


RK 


_ 

= Oe 
mw DAR eH we 
xe RS 


















































6% preferred--._..- 100 
Alberta Pac Grain A__.-. * 
Associated Canners---.---. * 
Atlantic Sugar com--_-_-_-- * 

a 100 
Beatty Bros com-_-.....-.- * 
_ ae 100 

Bell Telephone. .-.--- - 100 


Blue Ribbon Corp com. -._* 


6% % preferred. --.-_- 50 
Brantford Cordage Ist pf 25 
Brazilian T L & Prcom--_-_* 
B C Packers pref. ----- 100 
B 8 | eee * 

* 
British Emp Steel com_100 

2d preferred... - 100 

Building Products A--..- * 


Burt, F N Co com...-..- 25 

Canada Bread com-.-.-..-.- 
lst preferred _.-..-...- 

Canada Cement com---..- 


Preferred........--- 100 
Can Steamship Lines com * 
Preferred. _.....--_- 100 
— Wire & Cable A- -; 
Canadian Bakeries A--.._* 
Canadian Canners com. .-..* 
So ., aee * 
lst preferred _-_-----_- 100 


Canadian Car & Fdy com_* 
Can’d’n Dred’g & Dk com * 
Canadian Gen Elec com _50 

Peees an icesauee 50 


= Indus Alco A-.. -; 
Canadian OF GOMR. ccuces * 
Canadian Pacific Ry.-.100 
City Dairy com....-....- * 
Cockshutt Plow com.-.--- * 
Conduits Co pref..--.-- 100 


Consolidated Bakeries. -..* 
Cons. Food Products com _* 
A 


Cons. Min. & Smelting - .25 
Consumers Gas_-..-.--- 100 
Cosmos Imp. Mills com_ 
See 100 
Dome Mines Ltd---.-.---- * 
Dominion Stores com-.--* 
Fanny Farmer com. .--.-- * 
Kanne ancune * 
Ford Co. of Canada A-_-_--* 
General Steel Wares com -* 
Goodyr Tr & Rub pref.100 
Great West Saddlery com _* 
Gypsum Lime & Alab--.-_* 
Hamilton Cottons pref- -30 
Hayes Wheels & For com_* 
Hollinger Cons Gd Mines- 5 
Sa 
Internatl Mill 1st pref - i60 
Internatl Nickel com-.-.-.-- 





Internat] Utilities A._.-- * 
Lake Shore Mines -.-.-.-.-- 1 
Laura Secord Candy com.* 
Loblaw Groceterias A----.* 

| Re. Ah eee * 
Loew’s Thea Marc com_100 


oo... 100 
Maple Leaf Millcomm. -.- 
Massey-Harris com - ---.-- 


104 
McIntyre Porcupine Mine 5 \2125 


Moore Corp com-_--.----- 
A 


B 
Muirheads Cafeterias com * 
Ont Equit Life 10% pd 100 
Page-Hersey Tubes com --.* 
Photo Engravers & El_--.* 
Pressed Metals com - ----- * 
Riverside Silk Mills A---- 
St Lawr’ce Pap Mills pf i00 
Simpson’s Ltd B.------- 


os, 00 
Standard Chem com--.-- * 
Stand Steel Cons com--..* 


Steel Co of Canada com--_* 
Sterling Coal com ----- 100 
Traymore Ltd pref----- 20 
Twin City R T com-_-__-_100 
Walkers-Good’h’m Worts * 
West Can Flour Mills com* 

Preterreds ..s6-cne<s 100 
Weston Ltd, Geo, com-._* 
Winnipeg Electric com--_* 


pO” eee 100 

Banks— 
i 100 
a 100 
ee 100 
OE Ee 100 
Nova Scotia. --------- 100 
ee ee ee 100 
co a ae 100 


Loan and Trust— 
Canada Perm Mtge---.100 
Cent Can Loan & Savs- by 
National Trust - ------- 
Toronto General Trusts 100 


Range Since Jan. 1. 


























* No par value. 
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a oa Friday Bales =i 
; Toroate Sie, Seanad, of neniaiidins at Toronto Curb Last |Week's Range| for Range for Year 1930. 
an. 8 te Jan. 0, both inclusive, compiled from official Sale | of Prices. | Week. 
sales liste: Stocks— Par.| Price.|\Low. High.|Shares. Low. High. 
Appalachian Corp... --.-- 75e | 75e 75e 70} +1 Octi 656 Jan 
Sales 
. Arundel Corporation --.-- *| 41 38 41 1,200; 35 Dec; 4 Mar 
Week's Range or e Since Jan. 1. % é Mu 7% 
fi Bnny whoo. Rang Baltimore trust Goo ay Bee 106 106 5| 99% Dec| 175 Mar 
Low. High.\Shares.| Low. mw. | Sen ebeemen 7° |. 3. ‘eon eS oe 
x 60 x uel 8 (Ue Ches & Po Telof Balt ptioo 116%| 116 116 8| 113% Jan) 119% Aug 
13 13% 7. = SS Commercial Credit NO pf, Ce = 4 ao] Suse July re 
2% 2% 78) % Jan 2% Jan | Consol Gas, E L& Po D si--zz-- 24 24 30) 21% July; 24% Aug 
a 4% 1101 434 Jan| 4% Jan ee eo 85 83 91 501} 80 136 May 
so” = TS ad —— BPS oe 6% pi red ser D--100 110 | 110 110% 26, 109 Mar| 111% Oct 
3% 4 120 3% Jan 4 Jen Sar a w iser E_.100}____-_- 108 109 105% Jan] 109% Sept 
iB 8 | Maal ash Sea] ao den | Seema ig 100) <o--| me, tog | 288) sa Feb ae, Ot 
ee ey tO oat | Eastern Rolling Mill. . ..-*|___._. ; 
ob ok | a as inal “ao ies | Pee HT ae] $e se | el Ss Bel Bes 
Fidelity & rp. 25 24% 25 1741 21 Decj 49 Feb 
10% 10% 10% Jan} 10% Jan ty 4 Deposit - dha 50] 137%4| 133% 137% 136| 125% Dec| 190 Apr 
19 10%) 1.068 99 deal fon Sen | Cee tees OO) SS TS CB ee ae 
622 90) 62 Jan} 52° Jan are.” =~ eis nl ose 68 Deci 93 Apr 
1 an; 88 Jan | és, ta faatineena: ll lUeeeel aot sn! | lf eee anus fe | [See 
ae Tay MaviateComerei.as| "| Si ah) Sail Se Bes H, Mak 
% 46 5 7 Jan 7% Jan -- % 
é es 7 = Mercantile Trust weree ee 400 400 25| 409 Nov| 465 June 
4 4% a 4 lanl ak erch & Miners Transp_.*|_____- 32% 33% 107} 33 Dec] 47 Jan 
| Nonon W Penn PS f.2 1 
Edmonton Oty Datry pti00)_-- --. 80 80 5| 80 Jan) 80 Jan | xy ae | ee oes i le 
English Elec of Canada A*| 31 | 31 33 1 wel ©. Sel eee nada: 7% | : = 2 ae 
Goodyear Tire & Ruboom*} 90 | 90 92% 71, 90 Jan| 92% Jan | MEverNe ills v $100}... . - 5% 5h 6} 5 Dee 17 Mes 
Hamilton Bridge com-._-*|.__._- 16% 17% $51 1096 Sam) 17% fen | eee eee ee oe. Ss af aS 
Honey Dew pref.....__- _ om 5566 30} 85 Jan| 56 300 | wow Amntendnm Gen ime | 3k 33% 83%) 100) 31 Nov Si Jas 
Humberstone Shoe com -*|-————- 18 18 | 60) 18 Jan} 18 Jan | Northern Central.-------|.-+..| 8554 &53¢| °31| 854 Web| 89% Sept 
cong oe r , | b Contmt........~.}...--- e 
peria cane 5} 9%) 8% 9M 176, 9% = 9% Jan Penna Water & Power ---* si 01 otis 425 87 Dee} 9514 Mar 
Montreal L 8 & P Cons. .*|_.___- 66 56%) 45 gen] 6836 dum | Te paces Basen mas cat ot is ml a ae 
seeenl dees Gar Gare. Rac] Se eon 7.5 3 Sc = Un Porto Rican Sug com-*|""13}4| 11 1394) 130| 1354 Dee Feb 
Service Stations com A_-*| 3234| 324 32%| 330, 32 Jan| 32% Jan | pJrcrerred------------ sal-eo--- =a 3 a i 
Preferred... .--. 100} 90 | 90 90% 0 ml On | Lene. as 52 (5A 33) 50 Dec! 79% Jan 
ghawinigan Water & Pow *|_.___- 50% 52 35) 0% el GS dan | Hamada Ouro a oul aK 8 oe be, en 
Stand Pav & Mater com.*|_____. 144% 15 190! 14% Jan| 15 Jan ‘8 Fidelity & Guar new.10; 30%| 28% 81 2,316; 23 Dec; 49 Apr 
Tamblyne Ltd G pref..100)------ 101 101 101 101. Jan| 101 += Jan | “eet Md Dairy Inc pf..-*| 9435) 94 9434; 228; 65 Oct! 96 Dee 
} ran Ae = — a a i 18 25 19 18 Jan 25 Jan Prior preferred eeceeece 50 eeceor- 54% 55 44 45 Jan) 55 Nov 
‘oronto Elevators com _-__*|_____- 9's 10 175) 9% Jan) 10 Jan 
United Fuel Invest pref 100|_____- 65 65 55, 65 Jani 65 Jan | petimore City Bonds 
Qi a Sere tanten ss -taatlns--| S08 | Pu] B59 suse 101 See 
merican Ot1....*| 15%| 14% 16 920, 14% Jan’ oO eat | seamen 3. ~ 4B 
etme OaGe.L. | ae el | 488 ets om, 1 | a Werin....-. eee 100% 100%| 5,100} 9534 Feb| 101 Nov 
Imperial Oil 144 -------- + i7%| 17 18%| 1.365] 17% Jan} 18% Jan; 48 Annex impt..--. 1954)....-- 100% 100'4| 500) 97 Jan} 100% 
International Petroleum__*| 14%| 14% 1514) 8.452, 14% Jan| 15% Jan nnex impt-.... 1951)...--- 1004 10054} 3,500) 96% Feb) 101% Sept 
McColl Frontenac Ollcom*| 17%| 17 18 131| 17. Jan| 18 Jan| 48Pavingloan----- 1951)..-.-- 1004 100%) 1,000; 98 Apr! 101 Oct 
North Star Oil pret---..-6|-._.-- 490 490 vw eee en eee cee a oe 
Gupertest Petroleum ord_*| 29 | 28% 32!4| 3.385, 28% Jan| 33 Jan | peiantic Coast L (Conn)o%|------ > le ~ td M4 ea oem a 
Common.......----.- . 2814 31 196) Oo deel 82 | dem | Roemer theres bean seal thks re) ae ee, oe ee 
Preferred A_....... 100) 101 100. 105 25 100 Jan 105 Jen 70DSO0 as gen 4%s..1954) 101%} 101% 101% 1,000) 97% Jan 101% Oct 
fone a a taht « lanl 15% 16 130| 1344 Jan!’ 16 Jan | COMSlG EL & P4%6 1935] 100%4| 1003 100%| 1,000} 97 Jan] 101% Oct 
- Kingsport Press 64 --1939|....-- 95 95 | 2.000| 90 Dec| 99 Apr 
No par value. rap tong wath gh ee ,  ——- 75 75 1,000; 80 Dec| 86 June 
, > st 5e....1931|__.__- 5 9! | ¢ 
Philadelphia Stock Exchange.—Record of transactions | North Ave Market 63.1940|.... 8888 1009} e400 Marl 93°. Oct 
at Philadelphia Stock Exchange, Jan. 3 to Jan. 9, both | Dlustee Timber Co Ge-1935).-----| 93 Oe | ool go Decl BS?) Feb 
: | 7% ‘000) ¥ 8 
{nclusive, compiled from official sales lists: United Ry & E Ist 4s. -1949 43%) 42% 43%! 22,000! 40  Dec| 68 Sept 
rm — Income 4a sileheaie 22 20%; 22 | 14.000 19 Dec 49% Feb 
aa" weds Rancel “te tation feo Yet $60 Ft unding 5s bidinbeiie 1936 37 37 38 6,000, 3244 Sept) 65 Apr 
Sale | of Prices. | Week: Wash Palt & Anap 58.1941! 25 __ 25 | 16,000! Deel 68 Ape 
Stocks— Par.| Price.|\Low.  High.|Shares. Low. High. ~— = = _'__ A _). _ _- 4 
* No par value. 
Almar Stores -——- --..-- “| Wl oH gots] 2.2851 6 Decl 4% Feb : 
SS REE -nnne- |-- == 32)4 324 a 550 33) 5 gan! 9 99 54 ye Pittsburgh Stock Exchange.—Record of transactions at 
Baia oar aan eek oel.... 16% 21 600| 121% Dec 4 apr | Pittsburgh Stock Exchange, Jan. 3 to Jan. 9, both in- 
Bell T of Pa pret--100 1164 11554 116% 600 113% jam 118 Aug clusive, compiled from official sales = 
Budd (i G) Mfg Co... _- “| 4% st? , 4,100} 33% Dec| 1634 Apr Friday = | 
Sit Sia 100} 51 Jan| 70 Feb Last |Week’s Range Range for Year 1930. 
Budd Wheel Co. ----..--- 9%} 9 9%) 2,100} 744 Nov] 14% Feb States Per sean Mm. “ ™ zu 
— : , ’ e4 ; 
Cambria Iron. _.-.-_-_- * 41% 41% 10| 38% Jan| 42 Aug —-— ——— Base nnn —| acl TB 
Camden Fire Insurance...| 18%| 17% 18%| 3,200] 16 Dec} 28% Apr | Allegheny Steel------__- *| 45 45 45 30, 39 Dec) 72 Apr 
Central Airport _._.______ 2% 2% 2% 200 2 Nov 7 Apr | Aluminum Goods Mfg.--*| 14%] 14% 15 13% Nov; 24 Jan 
Consol Traction of N J_100} 41 41 43 110} 41 Jan) 52% Apr | American Austin Car_---*)_-.--- 1% 1% 350} 1 Dec; 7% Jan 
Electric Storage Battery 100) - - - - -- 52% 65% 600} 48% Nov| 78% Feb | A™er Fruit Growers----- ) 10 10 150) k60 Jan}; 95 May 
Empire Corporation... ___ 2 1% 1,350 % Dec| 14 Feb | Arkansas Nat Gas Corp-.-.*|_..--- 5% 6%| 1,375} 4% Dec} 1615 Mar 
Fire Association ___-____ 10) 1934] 17 19% 1.500} 12 Dec} 4314 Mar| . Preferred............ 10} 7 6% 7 ‘173| 63% Dec| 8 Feb 
Horn & Hard (N Y) com. 36 34% 36 900! 22% Oct} 46'4 Feb | Armstrong Cork Co---.--*| 25 23 30 1,852) 20 Dec} 62 Jan 
Preferred ..........-. 100 naepesal 102 102 10} 973; Feb| 105 Apr —_ —— oscesone #}..2--- 10 +10 | ens Ree 
SE siiecdenc one eae 20 20 Sid oindsnduhantnatitanaal 
Insurance Co of NA-_...10) 55 51 55 1,900} 45% Dec| 85% Nov | Bankof Pittsburgh ----- —— 120 120 5| 160 Feb| 175 jan 
Lake Superior Corp..--100} 7%| 715 7%| 4,000, 6 Nov} 15% Feb | Blaw-Know Co--------- *| 26%| 24 26%| 2,817; 213%; Jan| 41% Apr 
Lehigh Coal & Nav new wi! 25%s| 24 2615) 4,700) 2034 Dec] 4934 Nov | Carnegie Metals Co----- 19]...-.- 2° 3% "300; 1. Decl 8 Mar 
Manutfact Cas Ins..._____ 25 24% 25 450| 22  Nov| 42 Apr | Clark (DL) Candy------ ea 10 10% 539| 10% Dec) 19%4 Apr 
Mitten Bank Sec Corp___.| 12%| 12% 13 1.3001 12% Jan' 20 Jan | Crandall McK & Hend_--*}_____- 10 «15 BE eal 20 June} 22 May 
PEE ba Aecurececesn 13%| 13% 13%] 2.095} 13% Dec! 20 Jan | Devonian Oil_--------- | 6 6% 60 3% Dec) 14% Apr 
er ae ie 5 nen RG en epi | Harbison Walker Ref_.-.*| 40'4| 39 40% 710| 39% Dec| 81% Apr 
reves _. Ses 58145 61% 7.100 53 Dec 85% Nov Independent Brewing - - _50}___--- 2% 2% aes! 1 Jan 4\4 Feb 
la Dairy Prod pref__.25|}..-..-| 90 90 33} 8644 Jan| 95 June | Koppers Gas & Coke pf- 100 100'4| 100% 100 165; 9734 Dee} 104 Oct 
phar p Remet d w Satine 25| 32%] 82% 32%] 3,700) 30 Aug! 33% May | Liberty Dairy Prod ------*|.----- 1% 1%} 1,500) 1 Oct] 325% Apr 
Phil Insulated Wire-_-_-____ . Senge 45% 45% 30| 42 Dec! 62 May | Lone Star Gas... .......- *| 2 24 % 26! 5, 673) 19% Nov} 563 Apr 
Phila Rapid ee. 30 1 RE 201, 20741 1,000| 20 Nov 40% Apr | MestaMachine-._._._-.5| 26 25% 26 |  '210| R23%4 Nov| 32% Apr 
7% preferred... __- 50} 25 23% 25 1,330} 20 Dec| 44 Jan | Nat Fireproofing pref-...50/_..--- 32% 33 65} 35 Jan; 45 Feb 
Phila Germ & Norris RR 50|-....-| 129 129 01125 Jan| 120 July | Peoples Sav & Trust.---20|--.--- 130 130 10, 140 Sept; 170 Mar 
Phil & Rd Coal & Iron____|____._. 8% 10% 400 7 Dec] 25% May | Pittsburgh Brewing -----_ Eilisase<@ 5 514 15 2% Jau| “Apr 
Philadelphia Traction. __60)--__- 33.33 200} 32 Oct] 44% Apr | _ Preferred.......-.._- ute a ae 20} 535 Jan) 14% Dee 
——— cae Corp... - 4 3% 4 700 3% Nov Q' Apr | Pittsburgh Forging - --.-- * 11% 9 11% 1,840) B44 Dec| 25. Mar 
ce Insurance ___ __ 10 6 6 6 850 4% June} 18 Jan | ee eee ook ee 40 7 40 470) 32% Dec) 59 7% Jan 
Seaboard Utilities Corp...| 3%| 34 4 1,000 234 Decl 91s Apr | Pittsburgh Steel wiy,..* “217% 217% 18 = 300 18 Dee! ae Mar 
Oo aguerp Repent Tia 43° «O43 20, 42 June} 59  Anr | Plymouth Ol1Co----___- 5| 17 | 17 17%] 350] 16%§ Dec) 27% Feb 
eve El Dorado Pipe L 25)--___ - 2 2 200| 134 Dec} 15% Nov | Reyrmers Bros Inc-_--__-- , ee 174% 17% 100} 17 June’ 19 July 
| Sar omy Ma rag Bridge. _*|_____- 44 441; 85} 34 Jan} 53% Mar | Ruud Manufacturing_-_-_*|_-_~-- 23 23 4 75| 29 June} 38 Mar 
_— Traction... _ hae 22% 23 1,000} 21% Dee} 31% Apr | Shamrock Oil & Gas-_---- * 8% 7k 8% 295; k7 Oct) 2745 Apr 
Oren. 5.-+....|------ 22% 22% 00} 21 Dec} 30% Apr | Standard Steel Springs...*| 25 25 25 440| 20's Dec} 58 Apr 
nited Gas Impt @gm new *| 29!¢| 28% 293{4| 20,600} 245; Nov! 49's Apr | United Engine & Fdry_--*|------ 34 36 405} 31% Nov) 49% Apr 
eferred new - - @ --- -- *| 101%] 101 102 4 500' 965% Jan| 104% Oct | Westinghouse Air Brake. -_* Whee awe 33%, 34 295; 31's Dee) 50%: Feb 
U8 Dairy Prod coma B_-* 10 | 10 10 805| 745 Dec| 26% Apr as 
Victory Ins Oo......-..- | 281 off 48,,| 12001 53 Dec} 17% Apr | | Unlisted — 
eee ae \ , 31% 600 9 Dec| 42 A he Star Gas pref__..100/ 10 103 ' | 95) Mw 4 
W Jersey & Seashore RR 50} - - - - - - 60 ‘ 60 , 107| 55% May! 61 pd Mayflower Drug Stores--.* Bande " : as 330| es : Dee| ar i 
i Western Pub Ser vtc...-*| 1234] 11% 12%| 3,816) 9% Nov) 33 ADF 
Consol Trac N J ist 56 1932|......| 82 82 | $5,000] 81% Dec) 90} Bond | | 
-- 2 : | M4 June | nds— | 
El & Peoples tr otis 48_1945|--___- 30 33% 8,800 304 Dec 44 Mar | Shamrock Oil & Gas 6s 1939! _--- 95 95 | $3,000) 9534 Jan 108 Apr 
ee i SOG ! , i 3% Apr 
Lehigh Nav Cons 46 1954|_.___- 98% 99%4| 17 9415 Oct | _* No-par value. k I J > 
Lehish Pr See Cor 6:.2026|.... 10234 “se” 15000 + te Oct 1903 way Penna e. nclides also record for period when in Unlisted Dept. z Ex- 
a Wenemn @6.os02..1--...- 128 129 5,000} 126% Dec! 129% Oct | Ss . ; 
aoe (ap lstsf4s1966/.___ _- 28 28 4,000} 87%; Apr) 9634 Nov 2 t. Louis Stock Exchange.—Record of transactions at 
Ist lien é ref 6e-----1960|-----| 104% 104%] 6,000] 102% Feb| 10534 ‘Dee | St. Louis Stock Exchange, Jan.3 to Jan. 9, both inclusive, 
tot Be. =o _...-| 107% 108%] 27.400} 103% Jan| 10844 Aug compiled from official sales lists: 
st lien & ref §}<6__1947|-_____ 107 107 500! 104 +=&¥Feb!| 108% Nov 
Phil El Pr Co 5348.__1972|______ 106 10614} 21,000| 10415 Feb] 1064% May fin ; Sales 
Strawbridge & Oloth 531948|______ 93°; 95%| 6,000| 93% Jan| 100 Oct cass |Wea's Benge, ir Henge Sines Sun. 3. 
vue Co 1st 6s with warr}. -- __- 96 96 | 10,000; 91 Jan) 100 Aug Stocks— hall Atay “FAB An 
ork Railways Ist 58..1937|.____ 98% 98%| 4000! 91 Jan! 100 Oee Par.| Price.| Low. High|.Shares}. Low. High. 
* No par value. a Bank and Trust— | | 
oa'men’s Nat'l Bank.100; 180 180 180 2; 180 Jan’ 180 Jan 
Baltimore Stock Exchange.—Record of transactions at | First Na*ional Bank_...20) 68 | 68 69% 181] 68 Jan} 69% Jan 
Baltimore Stock Exchange, Jan. 3 to Jan. 9, both inclusive, Mind alte Oo Sooo oe ee eS ee ee 
compiled from official sales lists: | St Louis Union Tr Go..100' 310 1s 460 3! 465 San! 466 Jam 











wannow 465 466 73 465 Jan 466 Jan 








Taw. 10 2901] 


CHRONICLE 


291 














Stocks (Concluded) Par. 





Range for Year 1930. 





Low. 


Ath. 





Hamilton-Brown Shoe 


International Shoe com-.* 
Poveferred. 100 


Mo Portland Cement...25) 26% 
National Candy com-_.-_* 
100 


1st preferred 
Ist preferred 


Stix, Baer & Fuller com__* 

8t Louis Pub Serv com__* 

Wagner Electric com.._100 
Preferred 


Street Railway Bonds 
Bast St L & Sub Co 5s 1932 
United Railways 4s___1934 


ESS 


- 
ann sus osRonaneo 


6 27 
117% 119 
14% 15 
1% 2% 
17 18 
105% 105% 


96% 96% 
61% 62% 








17 
1054 


96 4 
i 61% 








BUvELosB~o 


aK 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, Jan. 3 to Jan. 9 both inclusive, 
compiled from official sales lists: 





Stocks— Par. 


Range Since Jan. 1. 





High 





Aluminum Industries Inc_* 
Am Laundry Mach com.20 
Amer Roll Mill com__..25 
Amer Thermos Bottle A--_* 

Preferred 50 


Baldwin com 
Biltmore Mfg 
Churngold Corp 


Eagle-Picher Lead com. 130 
Early & Daniel com 
Formica Insulation 


Julian & Kokenge 
Kahn Ist pref 
Kahn J = sepa 


Linaene XN stional 
Lunkenheimer 


Manischewitz com 


Newrran Mfg Co 
Paragon Refining v t c_-- 
Proctor & Ga nbie cm new 
8% preferred 
5% preferred 
Pure O11 6% pref 


U 8 Print & Lith com new * 
Whitaker Paper pref _--_100 











1 
106% 





” Jan 





12 
10614 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


4% Jan 
0 mee 
an 

24 Jan 
Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Jan 
Jan 
Jan 
Jan 


Jan | 


Jan 
Jan 
Jan 
Jan 


Jan | 


Jan 
Jan 
Jan 
Jan 





* No par value. 


Cleveland Stock Exchange.—Record 


Cleveland Stock Exchange, Jan. 3 to 
elusive, compiled from official sales lists: 


of transactions at 
Jan. 9, both 


in- 





Stocks— 


Sales 
for 

Week. 

.| Shares. 


Range for Year 1930. 





High. 





Allen Industries com 
Apex Electrical Mfg 
Bulkley Building > tebe 
Central United Nat 
Chase Br &Cop pfiserA i00 
City lee & Fuel 

Preferred 
Clark Fred G com 
Cleve Autom Mach com.50 
Cleve-Cliffs Iron pref... _* 
Cleve Elec 1116% pf_--100 
Cleve Railway ctfs dep.100 
Cleve Securities P L pf.__* 
Cleveland Trust 100 
Columbus Auto Pts pf_._* 
Commercial Bookbinding -* 


Dow Chemical com 
Faton Axle & Spring com _* 
Elec Contr & Mfg com_-_-_* 


Fauitiess Rubber com --.-- 
Federal Knitt Mills com _- 
Foote-Burt common 

sti. 





25 
20 
5 
343 
15 


149 


KRRKKA 








~eSSakaSs & 


SS 








14% May 
July 


Mar | 
Jan |} 


Nov 











' ‘Anglo & London P Nat Bk- 
, Assoc Insurance Fund Inc- 


General T & 9 or com .25 
6% pref ser A 100 


Sessions 
Loews Ohio Theatres pf io 


McKee Arthur G&Co cl B* ad 

Medusa Cement 

Miller Wholes Drug com. ° 

Mohawk Rubber com....* 
* 


National Acme com... __10 
National Carbon pref__100 
National City Bank. __100 
National Refining com. .25 

Preferred 100 


Ohio Seamless Tube com .* 


Packard Electric com. ...* 
Patterson Sargent ¢ 
Peerless Motor com..._10 

Reliance Manfg com 
Richman Brothers com. _-_* 
Robbins&M yers v t c ser 1* 
Voting trust ctfs pref.25 
Seiberling Rubber com...* 
00 


Selby Shoe com 
Sherwin-Williams com. .25 
100 


Smallwood Stone com_.-_. 
Stand'd Textile Prod com ° 
Trumbull-Cliffs Furn pr100 
Union Trust 25 
Van Dorn Lron Wks com _* 
Vichek Tool 

White Motor Secur pf-_ “ido 
Youngstown S & T pf_.100 


Bonds— 


9 9 
103. 103 
9944 100 








Cleveland Railway 58.1931 





99% 99% 


100 





$2,000 





163 Mar 
1 J 


1034 Feb 


100% Mar 





* No par value. 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Jan. 3 to Jan. 9, 
both inclusive, compiled from official sales lists: 





Stocks— 


Barnsdall Oil A 

Bolsa Chica Oil A 

Broadway Dept St pf..10u 
Preferred ex-warr...10U 

Byron Jackson 

California Bank 

Central Investment Co. ioo 

Citizens Nat Bank 20 

Claude Neon Elec Prod..* 

Douglas Aircraft Inc 

Emsco Derrick&Equip Co* 

Goodyear T & Rubb pf 100 

Goodyear Textile pref. -100 


Hal Roach 8% pref 
Hancock Oilcom A y 
Home Service 8% pref- "25 
Internat Re-insur Corp--10 
Los Angeles Biltmore pf 100 
Los Angeles G & El pf-100 
Pacific Finance Corp com10 
Pacific Gas & Elec com.25 
lst preferred 25 
Pacific Lighting com 
Pacific Mutual Life Ins_10 
Pacific National Co 
Pacific Public Serv A com * 
Pacific Western Oil Co.-.* 
Pickwick Corp com 0 
PCG rights 
Republic Petroleum Co-10 
Richfield Oil Co com--.-25 
Preferred 25 
Rio Grande Oil com. - --25 


San Joaq L&P 7% pr ptf ree 
6% prior pref 
Sec First Nat Bk of L A- 138 
Shell Union Oil Co com-25 
So Calif Edison com - ---25 
Orig pref 25 
7% preferred 
6% preferred 
54% prefe-red 
So Calif Gas 6% pref. --25 
So Counties Gas 6% pf-25 
Standard Oil of Calif. ---* 
Superior Oil com 25 
Taylor Milling Corp 
Title Ins & Trust Co...-25 
Trans-America Corp. ---25 
Union Oi! Associates. ...25 
Union Oil of Calif 
Union Bank & Trust Co 100 








Friday Sales 
for 


Week. 


Week's Range 
of Prices. 
High 


Range for Year 1930. 





.Shares}. 





13 300 
20% 
70 
694 
6% 
80 











23% 
325 


Nov 
Dec 
Dec 
Dec 
July 





325 





* No par value. 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Jan. 3 to Jan. 9, 


| both inclusive, compiled from official sales lists: 





Stocks— Par. 


Sales 
for 
Week. 


Week's Range 


Range for Year 1930. 





of Prices. 
-|\Low. High.\ Shares. 


High. 





Armour & CoA 


Atlas Imp Diesel Eng A.-- 
Bond & Share Co Ltd 
Byron Jackson Co 





179% et 


3% rif 
6% 7 
8 8 

6 6% 
14 14% 
14% 14% 














233% Jan 
74% May 
7% Apr 

Feb 
Apr 
Feb 
Jan 
Mar 











292 







































































FINANCIAL CHRONICLE [Vou 132. 
Last |Week's Range| for Range for Year 1930. ™ dal York  capomin tor Exchange Securities pong : 
Sale .. | Week. ollowing is the record of transactions at the New Yor 
“ r Low. High. 
Stocks (Concinded) Fer.! Prise. ew. Eth.) Mares _ Produse xchange Securities Market, Jan. 3 to Jan. 9, both 
Calif Cotton Mills com_...| 5 5 55 375| 3% Dec) 42 Feb | inclusive, compiled from official sales lists: 
= _ Power 7% pref...| 110 rth, TP P jy = a ‘- wer d pi 5 0 O1lic 
Cal acking Corp....--- 46% 4 ’ riday Sales 
Calif Water Service pref_..|_._--- 5 89 35| 81 Dec} 98% Oct Last |Week's Range| for Range fer Year 1930. 
Caterpillar Tractor_------ 30%| 29% 3244! 18,596] 2144 Dec) 79 Apr Sale | of Prices. | Week. 
Clorox Chemical Co A.---|_..--- 18 20% 458| 12% Dec) 38% Feb Stocks— Par.| Price.|\Low. High.\Shares. Low High. 
G & E6% list pref___....-|_____. 99% 99% 20) 98 Feb| 102 Sept 
Cons. Chem Indus A_..-- 20%| 19% 21%| 1,680 17% Dec} 33% Feb .05 .06 | 3,500) .05 Dec] 2.00 Feb 
Crown Zeller Corp pretA..| 51%) 45 51% 353} 50 Dec) 85 Mar 4 4%| 1,400) 3 Dec| 9 July 
<7 * etpabetastena “ = “0 3 poi i 17 Des tt; ed Appalachian G: M6 ay .- - Dec “ we 
Vi _ eee 63 5 6% 20 4 ec 4 Fe ppa p Gas warr___- 1% 1 1% 
oting trust ms Assoc’d G & E $1.60 ctfs--.|_..._- 18 18 100} 20 Decl 20% Dec 
Fageol Motors com_..._.|_.__-- 1% 1% 100 1 Nov 4 Feb | Aviation sub warr 1934_..-|_.___- 2 2 100 1 Dec 3% Oct 
Firemans Fund Insurance| 87 84% 87 285| 79% Dec} 116 Apr | Bagdad Copper---.----_- 1} .90 | .50 1.00 | 3,000! .40 Dec] 3.00 Jan 
Food Mach Corp com...-|_..--- 23% 25 953| 23% Dec) 44% Feb | Banca Commerciale 500 lire} 71%| 71% 73 150} 62% May| 72 Sept 
Foster & Kleiser com-_-_--- 6% 6 6% 391 3 Dec} 10 Mar} Bank of US units.-.-...--- 1% 1% 1% aE ae 
First National Corp_.----|_----- 25 26 150} 24% Dec) 30 Sept | B&G - pyeseepegan ppd isace _ See 2 2 100 3% June| 10% Apr 
Golden State Milk Prod..-| 14%) 12% 14%) 1,746 9% Dec; 31% Jan | Bird Air....--...---.--- ivedenn 1% 1% 100 % Nov| 2% Sept 
Gt West Power 6% pref---/|.----- 102% 104% 161) 99 Jan; 106 Oct British ¢ CORin cwcnne noes , ae 6 7 200 6 Dec| 14% Sept 
7% preferred.........- 105 102% 105 750! 101 Dec| 107% Sept Chase Bank. ------.-.20 9914} 89% 10034] 1,150!| 7734 Dec] 179% Mar 
Haiku Pine Co Ltd com-..-|....-- 6 6 15 5 June 9 Apr | Chemical Research. -.-....*/...... 3 3% 900 2% Dec 9 Jan 
Hawalian C & S Ltd__.-.- _...-- 42 44 200| 41 Dec) 51 Jan | Claude Neon Lights - - --- 1 6% 5% 7 6,100 2% Dec] 19% Feb 
Hawalian Pineapple.....-|....-- 41% 41% 264, 36% Dec 63 Feb ' Comm’| Credit condl warr- % “4 “% 200 \% Dec 2 Aug 
Home F & M Ins Co_.----|_-..-- 344% 34% 100} 28% Nov| 44 Apr | Consolidated Indemnity...) 5 4% 4% 200; 12 Jan) 13% May 
Honolulu Oil Corp Ltd..--}...--- 26% 28%! 1,440| 22% Dee 40% Apr | Continental Bank..-.-.-- iivanee 21% 22 400) 14% Dec} 43% Apr 
Honolulu Plantation.....-|....-- 52 52 20} 50 Sept; 63 Mar | Continental Casualty - --10 shalasidbiinas 32% 33 SPE Sea ee 
Jantzen Knitting Mills...-| 17%| 17% 17%| 300) 17% Jan| 17% Jan | Corp Tr Shares_----.--.*|.....- 6 6%| 1, 500) 5% Dec] 9% June 
Kolster Radio Corp com. .- 1% 1% 1% 100 % Dee 7% Apr [ Detroit & Canada Tunnel * 3% 3% 3%) 4,200 3 Dec 8% Apr 
Langendort United Bak B-|_...-- Z 7 100 5 Dec} 25% Jan | Divereified Tr Shares C.-.-|/_._.__- 6 6% 400 5% Dec 8% Sept 
Lealie Calif Salt Co......-}....-- 10 10% 620 9 Nov} 23% May | Fidelity & Dep Co (Md) -.50; 140 139% 140 Sea ene a 
L A Gas & Elec Corp pref-|_____- 103% 105 105} 100% Dec} 111% Sept | Fuel Oil-...-......-..- 3; ee 3 5 500} 1% Dec] 15 May 
Magnavox Co The-.-.-.--..- 1% 1% 1%| 13,247 1% Sept 2% Oct | Hamilton Gas.......-.- Acasa 2% 3 200 2 Dec 7% June 
I Magn’in & Co com...---}_..... 3 15 685| 13 Dec| 24% Apr | Hamilton Gas vot trctfs_.1)_....- 2% 3% 300 2% Dec 5% Sept 
Se. DP ccxawascealeonace 89% 90 60; 89% Jan| 99% May | H Rubenstein pref..-.-.-- 1, 12 12 200 9% Nov| 24% Mar 
Merc Amer Realty 6% pref|._...-- 82 82 10} 70 Jan| 99% Apr | Ind Brewing.-..........50|_..... 3% 3% 100 2% Dec 41%, Nov 
North Amer Inv 54% pref}___.-.- 78% 78% 12} 78% Jan) 92% Apr | Internat Rustless Iron.--_1 %| 9-16 %| 6,300} .32 Dec] 3.00 Feb 
North Amer Oil Cons..--| 11 10 11%| 1,880 8 Dec} 19% Mar | Irving Trust........... 10; 37%| 35 37%| 1,000) 29 Dec| 72% Mar 
Jenkins Television ......- * 2% 2% 3 800 2 Dec 9% Apr 
Pacific Gas & Elec rights wi 1% 2%) 21,919 2 Jan 2% Jan | Kildun Mining.....----.. 1 7% 7 8%) 1,200 4 Nov 4% Nov 
6% ist preferred_.-..-_-- 27%| 27 28 2,533} 25% Dec} 291% Sept | Kinner Air new...------ Oe 1% 1% Se ree 
Pacific Gas & Elec com..-| 48 47% 50 12,812) 40% Dec) 73% Mar | Lautaro Nitrate....--.._- * 2% 1% 2% 800 1% Dec} 10% Apr 
Pacific Gas & Elec5%% pf} 25%) 25% 25% 656| 23% Dec) 26% Sept | Mactadden preferred_.._*|_...__ 51 51 100} 40% July} 53% 
Pacific Lite Corp com...-| 54%) 53 55 4,140) 46 Dec) 106% Apr | Manhattan (Bank) ----- 90 89% 90% 490; 64 Dec} 153 Mar 
6% preferred.....-..-- 102%} 101 102% 225) 100 Jan| 106 Sept | Manufacturers Trust - - -35 46%| 41% 47 500| 24 Dec} 154 Mar 
Pacific Public Service A..| 20 19 20%| 9,715) 15% Dec; 39 Feb | Metal Textile..........- 4% 4 4% Tics svat nchocleseacesaane 
Pacific Tel & Tel com...-| 124 119% 125 115) 115 Dec} 180 Feb | Nat Aviation E warr.....-}...... % % 200 % Nov 2 Sept 
Bb: PENN cewcccccolscccce 120% 121 50| 119 Dec} 144 Feb | Nat Liberty Ins.........5)...... 8 9% 700 5% Dec} 18% Apr 
Paraffine common__.-----|...--- 42% 46 1,120} 32% Dec; 78 ' SR eh ee 4% \% 200 y% Dec 3% June 
Pign Whistle pref....--.-- 8 8 9 406 7% Dec| 14% Mar | North Amer Finance A_._*/___._- 23% 23% 600| 22% Nov| 23% Dec 
North Amer Tr Shares---- 6% 6 6% 800 6% Dec; 10% Apr 
se Equip & Real pref}_-_---- 15 15 225) 12% Dec}; 12% Dec 
Class a ae 5 5 203 5 Dec 6 Dec | Pacific Gas & El rights w i_ 2% 2 i? reer 
“qizicel preferred_......-|...... 20 20 36] 22 Dec| 22 Dec | Petroleum Conversion. -.* 6% 6 6% ,300 5% Nov; 13% Jan 
PO Bwcmccessseclscusse 20 22 197 16 Dec] 22% Dec | Photocolor..-.-.....-..-..- * 1% 1 1% 500 1% Dec 84% Aug 
Rainier Pulp & Paper Co--}|_.-.--- 10% 11 395) 10 Dec} 29% Jan | Pow & Lt Sec Tr opt warr._}_..__- 2 2 100 3 Dec 3 Dec 
Rich.Jeld Oil com......-.- 5 4% 6%| 14,636 4% Dec} 10 Oct | Pub Util Hold N pref WI_*| 29 28% 29 600; 28 Dec, 46 Sept 
7% preferred.........- 7 6% 7%| 2,840 6 Dec] 22% Jan | Radio SecA............5|.....- 1 1 100 1% Dee 5 Mar 
Roos Bros common-.-.-.-..-}-.---- 16% 17% 395; 16 Nov} 27% Jan | Rhodesian....-...-- 5 sh-_ 4% 44% 4% 500 3 Dec} 13% Feb 
EE a See 7 83 80| 77 Jan| 94 Mar | Seaboard Fire Insur---_10)_..._- 7% 9% 200 8 Dec} 20% Apr 
8JL& Power 6% pref_-.-|_.---- 101% 104 30| 99% Dec! 108% Sept | Seaboard Util warrants____|_..__- % % 200 % Dec 1% Apr 
7% prior preferred_...-|_..--.- 115% 117 38| 110% Mar) 125 Sept | Shepard Stores__...-.-_- *) 25 .25 50 cf ee eee 
Schlesinger & Sons B F pref}; 35 35 35 10; 34 Oct| 70 Jan | Sherritt Gordon--..-.-.--- | ee 85 .95 1,000; .75 Dec 3% Jan 
Shell Union Oi] com-_--.-_-- 9% 8 9%| 9,882 54% Dec| 25% Apr | Southern Surety...--_- 2.50 3% 3 3% SS See es 
Sherman Clay prior pref._|...--- 45 45 25' 38% July| 65 Apr | Splitdorf Bethlehem - ---_ * 2 1% 2 1,100 1% Dee 5% Mar 
Sierra Pacific Elec 6% pref|_.._--- 92 92 20; 88% Dec| 95% Sept | Super Corp A_-.-.--.-..--|....-- 7% 7&)| 1,000 7% Nov| 10% May 
So Pacific Golden Gate A-.-| 13%] 13% 13% 200; 10 Dec| 17% Feb | Trustee Standard Oil A__--|..._-- 6% 6% 200 6 Dec 9% July 
| ee ee ae eee 12 12 15 8% Dec; 16 June | Trustee Stand Oil B--..--|....-- 7 7% 300 6% Dec} i1 June 
Spring Valley Water Co--|_-_--- 10 10 6 9% Oct] 11% Sept | Trent Process........-.. * % % % 1,000 % Dec 3% Feb 
Standard Oll of Calif___-_- 48%| 47% 50 15,421; 42% Dec} 74% Apr | Twin City scrip_.......--].... -. 50 50 100; 50 Dec| 55 Dee 
Standard Oil of N Y.-.---.-}------ 25 25 3 21% Dec Apr | US El Lt Pow tr ctfs B.-- pin tnd 7 7 100 6% Dec| 12% June 
Util Hydro W W..------ 4% 44% 4% 400 4% Nov; 11% May 
Thomas Allec Corp A-.---}..---.- 6% 6% 620 5% Dec! 18% Jan} Util Hydro warrants....--/--.... % 3% 200 \y% Dec 2 Apr 
Tide Water Assd Oil com-_-|_____- 7 8% 1,735 6 Dec] 17% May } Wing Aero..........--. Del senaien 7% 7% 100 6 Sept; 12% June 
6% preferred.........- 60 68 290} 55% Dee = 2 eee | Rage a. 2 2,500; .11 Dec] 1.75 Feb 
Transamerica Corp. .-.-.-.-- 13%| 13% 14%) 51,804) 10 Dec| 47% Feb 
Traung Lable & Litho CoA} 15%4/| 15% 15% 155; 15 Jan} 20% May Bonds— 
Union Oil Associates----_-- 24 22% 24%| 2,423) 19% Dec| 48% Apr, Ill Pow & Light 6s_-..1953/__-__- 103 +103 1,000} 100% Dec} 100% Dec 
Union Oil of Calif. .....-- 24% 23% 25% 5,952} 20% Dec Apr | PacG & El4%s W I__1960 98% i ie eS ear ee 
Union Sugar Co com-_-.-_-- 3% 3% 3% 300 2% Nov 8% Jan ae 
Western Pipe & Steel Co__| 19 18% 19% 806} 17% Dec! 29 Feb No par value. 


























New York Curb Exchange—-Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Jan. 3) and ending the present Friday (Jan. 9). 


daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 


It is compiled entirely from the 


















































Friday Sales Fr day) Sates 
Week Ended Jan. 9. Last |Week'’s Range| for Range for Year 1930. Last |Week’s Range| for Range for Year 1930. 
Sale of Prices. Week. Sale of 3 Week. 

Stocks— Par.| Price.|Low.  High.|Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. High.| Shares Low. High. 
Indus. & Miscellaneous. American Meter_.----.. *| 42 40% 42 125) 45 Nov; 77%{ Apr 
Acetol Prod conv cl A. _.*|_____- 5% 65% 200 3% Oct) 13 Apr | American Thread pref_-___5 3% 3% 3% 800 3 June 3% Feb 
Aeronautical Indus warr--|_..-._- % % 100 % Nov 3% Mar] Am Uthé Gen KR vic _..* 4% 3% 434] 14,200 3% Dec; 15% Apr 
Aero Supply Mfg cl B___-* 4 4 4% 600 2 Dec} 13% Apr ]{ American Yvette Co com.*}__.__- 1 1 500 1 Dec 7% Jan 
Acme Steel com_....._. 5} 38 38 38 50} 32 Dec| 70% Apr | Ancwr Post Fence ecom__* 4 3% 4%] 1,000 3% Dec| i4% Feb 
Aero Undervwriters.__._. © 1% 6% 8% 900 5 Nov} 23% Mar | Angio Chil Nitrate Corn __* 10% 9 11%} 1,000 7% Dec! 43% May 
Affiliated Prod Ine ad 14 12 14 3,000 9% Dec) 20% Sept | Anglo-Norweg Holdings..*!_.._.- 2% 2% 500 2% Oct 4 Mar 
Agta Ansco Corp pref_.100/____-- 68 68 200; 68 Nov| 85% May | Arcturus Radio Tube_-___* 6 4% 6 900 3 Deo| 23% Mar 
Air Investors, com v t c_.*/______ 1 1 a 2,000 % Dec 9%¢ Apr | Armstrong Cork com.....*/_._.-- 25% 25% 50| 220 Dec| 60% Feb 
Alexander Industries... _ ee 34 100 % Oct 4 Apr | Arundel Corp........... _: ee 39 41% 350} 36 Dec| 37 Dec 
All Amer Gen’! Corp---.-20}___._- 9% 9% 200 9% 23% May | assoc Elec Industries— 
Allied Aviation Industries Amer dep rets ord shs_£! 5 5 5%| 3,300 4% Dec 8 Apr 

with stock purch warr-.*)}_..-_- \ 4% 800 ¥% Dec 3 Apr | Assoc Laundries com__..*}_.._-- 1 1 200; zl Feb 2 Jan 
Allied Mills Inc_........ 5 4% 5%| 1,300 4% Dec} 15% Feb | Associated Rayon com.-_* 1% 5% 1% 400 % Dec 614 Mar 
Allied Motors Indus com_ ° ekeas 3 4% 700 % Dec) 18% Feb 6% cum conv pref..100| 40%] 34 43%| 1,000} 31% Dec} 60% Apr 
Aluminum Co com___- 155 155 164%| 2,200) 140 Dec} 356 Apr | Atlantic Coast Fish com ..*!_-___-_- 4% 4% 100 4 Dec} 28% Feb 

6% preferred... ---- 00 as os ts 106% 107 200/x104 Dec} 111% Sept | Atlantic Fruit & Sugar...* 3% % %| 1,700 tig Dec} 11-16 Apr 
Aluminum Goods Mfg--.*}__---- 14 14% 400} 13 Oct; 24% Apr | Atlantic Secur Corp com_* 6% 6% 6% 100 4% Deo! 26 Apr 
Aluminum Ltd com.....-. *| 62 60 62 300} 5734 Dec} 232 Apr | Atlas Plywood Corp..-... op 8% 10 600 8% Dec| 26 Mar 

6% cum pref_.....-- 100; 91 91 91 300} 85 Dec} 99% Sept | Atlas Utilities Corp com__* 4% 44y% 4% 900 3% Dec| 14% May 

Series A warrantswi_.--| 30 2814 42 eS Rees aa automatic Vot Mach com *|______ 3% 3% 200 1% Nov 8% Feb 

Series B warrants wi.-.| 32 32 32 Se Conv prior partic stock. * 8% 8% 10 3,100 5% Nov| 17% Feb 

Series C warrants wi__-| 33 33 33 ee oe ee Axton-Fisher TobcomA.10} 36%] 36% 36% 100; 35% Dec| 4934 Mar 

Series D warrants wi.__| 35 35 35 Gickcssdecuculeusaceacdus® Aviation Corp ofthe Amer*; 25 173% 25 2,500| 16% Dec} 55 Apr 
Amer Arch Co com...._- _ ee 25 25 100} 18 Dec} 48% Apr | Aviation Securities Corp.*; 10%; 10% 10% 200 7% Jan| 19 Apr 
Amer Austin Carcom_. * 1% 1 1 3,600 % Deo 7% Aus 
American Book Co----100|_--..- 87 87 10} 82 Feb| 100 Mar | Babcock & Wilcox Co..100 Sam 104 104 25) 100 Dec} 141 Mar 
Amer Brit & Cont Corp..*|_..__. 1% 2 200 1 Nov 8% Mar | Gahia Oorpoom -_.......*)_. __- 1% 2 300 1% Nov 7% July 
Am Brows Boveri E) Corp Cumulative preferred - a5 ae 1% 1% 100 1% Dec 7% July 

Founders shares _ ° 4 4 4 300 3% Dec! 13 Apr | Bickford’s Inc common. __*!_.---- 17 17 100} 14% Jan| 21 Mar 
Amer Capital Corp com ee 5 5 100} 10 Dec| 26 July | Bigelow-Sanford as ites anise 25 25 25| 23 Dec| 73 Mar 

Common class B_...-- * 5 5 5 800 5 Oct} 13% Apr] sue Ridge Corp com_...* 4% 34% 4%| 12,800 2% Dec) 15% Mar 
Amer Cigar Co com.._100 }._.-_-- 67% 67% 50| 60 Aug| 90% Mar Opt 6% conv pref_...59| 3134| 30% 32%| 4,700) 30 Nov; 44% Apr 
Amer Cyanamid com B..* 9% 8% 9%] 18,200 6% Dec) 37 #£=xMar | Borg-Warner Corp pf..100} 93%} 92 93% OMe stievaxcheciecdtdceatan 
Amer Dept Stores Corp..* 2 1% 2 1,000 1% Deo 6 Feb | Bourjois Inc............ Ee 6% 6% 100 3% Oct 8% Apr 
American Equities com___* 5% 4% 5%] 3,400 3% Dec} 22 Mar | Bridgeport Machine com_*/|_____- 1% 2 400 2% Dec 6% July 
Am Fork & Hoe new com.*| 22%| 22% 22% 100} 20 Oct| 27% July | Brill Corp elass A.___.__ ° 3 3 3% 200 2% Dec) 14%, Feb 
Amer Founders Corp... _* 5 4% 5%] 8,400 3 Dec 6% Nov } Brillo Mfg common--_-_-_-_- edie 5% 6 200 5 Nov} 16% Apr 
Am Hard Rubber com.100}------ 30% 31 100} 30 Dec} 81 Apr } British-American Tobacco 
Amer Investors cl B com _* 5% 4% 5%) 11,800 3% Dec| 16% Apr As dep setsensbenwer £1 De ieee 24 24% 800} 23 Dec; 28% Jan 
Aun Maine Pict cts com* . 30° 30 100 ass Nov 40% yrs a da ge 1 1 

u io OE 5% Nov pr ep rcts or reg---- essscs 3 34| 1,400 1% Sept 5% Apr 
American Mfg com-...100'---.--- 28 28 300' 32% 60 Bulova Watch $33 pref_*!_____- 23 23 100 Nov! 46 Mar 











Jan. 10 1981.] 








FINANCIAL 





CHRONICLE 














Stocks (Comtinned) Par. 


Range for Year 1930. 
Low. Ath. 





Stocks (Continued) Par. 





Burco Inc co * 


‘Charis > eae - 
Chicago Nipple Mfg cl A50 
Co pref........ 
Service co a 
Preferred. ............ 
Cleve Tractor com...... s 


niicate 
ian cok canara ¢ 


Coop- 
‘Copeland Products— 


Class A without warr..* 


oe ewe ewecee 


Corp 5 
Corporation Sec of Chic. .* 
Corroon 


Amer dep rcts ord reg £1 
Wheeler co 


Crosse & Blackwell— 


$3.50 pref with warr_--.* 
Crown Cork Internat cl A.* 


Cuban Cane Prod warr... 
Cuneo 


com .* 
Douglas Alireraft Inc_---- ad 
Dow Chemical com...... bd 


s 
Durham Hos Mills. com B Fé 


Duval Texas Sulphur --..* 


East Util Invest com A..* 
Educational Pictures— 


8% pret with warr...100 
Eisler Electric 





Febriocs Finishing com-....* 
Fairchild Aviation com...* 
Fajardo Sugar Ou 





eling class A..* 
Fiat Ame dep ret» 











Fischman (I) & Sons cl A_* 
Fliintkote Co com A e 





Ford Motor Co Lta— 
Amer dep rcts ord reg -£- 


Foremost Dairy Prod eom * 
Conv preferred -.-....- 3 


















































Theatre Equip pf * 























Gold Seal Electrical Co--- 
Gorham Inc— 

Preferred with warr..- 
Gorham Mfg com v t c.-.- 














Graymur Corp---- 
Gray Telep Pay Station. 
& Tea 








Gt Lakes Dredge & Dock_* 











Grier (S M) Stores com--_* 





Hall (C M) Lamp--.----- * 
Wandley-Page Ltd— 
Am dep rcts for pref---- 

















ow be 
PN 


9 to 
BN 


tee Tr 
x KK 


Par Soe 
Rg RK 


KRXKA KKRax 


yee op 
CSCHAOwwori OND 


~ 
CO APADW 
KARR A 


00 
x 


rom S ak 
KKK 


SRKK KKK KK 
wed 


RRR AK 


0 
x 


— 
wNAaWHKNHO- 
— 
QPNwNWNND 


_ 


RAK 


— 
— 
=o 


to mad 
KKK 


a] 
1 GO DD 
KARA 
Ieee Bb 
BWNONWAHKABADM a 
RR KKK RK AK 


wo 


Fandango Corp com....- s 
—— Bake anaee com..* 
* 


worm Be 
KK 


Peaareted Capital com...5 
Ferro Enam 


NStwow be 
RK KK KA 


se 
ew 
oo -OCoQore 


Assn of Phila... 10 


en 
KK RK 


Foltis-Fisher Ine com....* 


one 
P COO Cr 
oRoK & 


Ford Motor of Canc! A-..* 
Class B * 
Ford of Franee Am dep rcts 


* 

* 

Gotham Knitbae Mach--_* 
7. 

= 


Greyhound Corp com....* 
Grocery Stores Prod v ¢ e.* 











100 4 Dec] 10% Apr 
100} 34% Dec} 41 Jan 
% e4 


300 Dec Jan 
500 1% Dec 3% Jan 
1,000 4% Dec} 17% Jas 
000 Oct 9% Mar 
100} 22% Nov May 
100 Apr} 70% Apr 
500 3% Dee Feb 


gots 
o 
BE 
» 
x 
Zu 
sé 
ae 
es 
4 
& 


1,000 5% Dee] i17 Mae 
200 Dec| 32% Mar 
3,000} £138% Dee Apr 
5-16 June 1% June 

106 Dec] 114 May 

141,800} £13% Dec) 443 Ap 
78% Dec| 03% Ap 

1,800 5% Dec] 35% Apr 
00 5% Novi 14% Apr 





40,500 Bem % «OAD 
800} 15% Dec] 55% Apr 
310) 14 Dec} 54% Apr 
100 6% Dec| 27% Apr 

1,700 % Dec 13 Ma 
500 2% Dee] 19 Jan 

5,8¢0| 10 Jan} 16 Ma 
i00 3% Dec] 18 Feb 
275| 35 Dec} 80 July 

1,525) 37% Dec} 89 July 

17% Dec} 57 
600 3% Dec] 12% May 

11,000 3% Dec] 17% AD 

2,000; cl4 Dec] 27% May 

1,200 3% Deo| 20% AD 
300} 40 Dec| 92 AD’ 
300 8% Dec} 13% Feb 

1,800 Dec Aap 
200, 10 Oct} 39% Jan 
700 6% Novi 12% Ma) 

1,100 Dec 1 Apr 
00| 16 Sept] 51% June 
200 ¥% Dec 6% Apr 
200 2 Dec} 11% Apr 

4,900 % Dec 4% 

15,400 1% Dec 8% Feb 
600] 20% Dec] 162% Ap 

11,300 % =Dec 8% Ao 
500} 10 Dec| 22% May 

9,600 1% Dec June 
600} 113% Nov] 24% Sept 
900 6 Dec Apr 
600| 11% Dec} 23% Apr 
800} 49 Oct} 1 Apr 
,000} 28% Dec] 56% Ap 
600} 18% Dec % June 
600} 14 Dec] 108% Apr 

10} 82 Dec} 103% May 
,300 2 Sent] 18% Jan 
,000 1% Dec Jar 
200 1 June 5% June 
600 2 Oct}; 20% Apr 
,400 1% Dec| 18% Apr 
300} 12 July} 30 Mar 

3,600 4 Dec| 23 Ma 

2,800}; 11 Dec] 30% Ap 

8,600} 10% Dec} 37 Apr 

3,100 7% Dec| 382% Ma 
500) 67 Dec} 108 Apr 

2,400 % Dec 8% July 
900 2% Dec} 13% Jan 
400 6% Dec| 23 Mar 

3,100 1% Dec 9 Mar 

3,500 % Dec 9% Ma) 
400 % Dec} 11 Apr 
420} 20 Dec} 68% Ma 
400 ¥% Nov 2% Aor 
100 2% Dec 9 Apr 
400 8 Dec] 15 Jan 
500 2 Nov] 11% June 
100} 33 Nov) 59% Apr 
400} 10% Dec| 22% Apr 
800; 14 Dec| 42 Apr 
600 6 Dec 49. Feb 

1,000 7 Deo 27% Jan 
600 1% Dec 9% Apr 

16,200} 10% Jan) 23% Aug 
000} 18% Oct) 38% AD 
275) 21 Dec Jan 


800 3% July June 
800 Deo| 14% Fet 
% Dec 54% =ADr 








1% Dec} 18 Jan 
3 Oct} 24% Jan 
1% Dec 7% Jap 
2% Jap) 17% Ap 
4 Dec Jan 
4% Nov! 33% Apr 
4 Dec} 14% May 
4% Dec % 

% Dee 4% Jan 





Happiness Candy Stores. _* 
Hartman Tobaeco eom _ _ 10 
Haseltine Cory . ° 
Selena Rubinstein Ino_._* 


aiy4dro- 
Hygrade Food Prod com.* 


India Tire & Rubber com_* 
todus Finance com v t 6.10 
7% cum pref........1 
(ngul [Cit Investm ° 

$6 pref 2d ser with warr_* 
{asur Co of North Amer_10 
imeurance Securities. ._.10 
tntercoast Trading com..* 
Intern Cigar Machy com_* 
{ Equities com ..* 
s 

feving Air Chute aom ____* 
Jefferson Electric Co ° 
Johnson Publishing... .-. 
Klein (H L) & Co pref..20 


Knott Corp common.....* 
Kolster-Brandes, Ltd— 


res Corp com 
Libby MoNell 1& Libby. 10 
Liberty Dairy Prod------ 
‘Tulip Cup common. _* 
Loews Boston Theatres _25 


iwoew's Ine stock purchwarr 
Louisiana Land & Explor.* 
MacMarr Stores Inc. -.-.-- bd 


Mangel Stores Corp com.* 


Metal & Mining Shs com .* 
Metal Textile Corp pref-_.* 
Metropol Chain Stores. ..* 
Midland Royalty pref._..* 
Midland United Co com. .* 

Conv pref ser A * 
Midvale 


warr 
Montecatini Min & Agri 
Stock warrants_-......- 
Moodys Investors part pf.* 
Murphy (G C) Cocom.... 


Nat American Co Ine....° 
Nat Aviation Corp..-... 
Nat Bankservice Co 


z 
& 
& 
: 
: 
g°3¢ 


Wat Family Stores com _._ 
Nat Food cl A with warr. 
eae IRE 
ai investorscom -__... 
Nat Mfrs & Stores Corp... 
Nat Rubber Machy 
Nat Short 
National Sugar Refg---- 
Nat Union Radio com... 
Neh! Corporation .-...-. 
Neptune Meter class A... 


i 
< 


New Mexico & Ariz Ld..1 
N Y Auctioncom.-.-....-.- * 
N Y & Foreign Invest pref. 
N Y Hamburg Corp--..50 
New York Merchandise. -* 
Niagara Share of Md... 10 
Nilee-Bem’t-Pon4 com..._* 
Noma Elec Corp com. ..-_* 
Nordon Corp Ltd.-...-.-- 5 
No Amer Aviation warr A 

No & So Amer Corp A.._* 
Northwest Engineering. _* 
Novadel Agene Corp com _* 


Mistocks Ltd elasa A__-. -< 
Oliver Farm Equipmt-.-.* 
Oatboard MotCorp com Be 
Conv pref class A...--- 
Paramount Cab Mfg com. 7 
Parke Davis & Co_ -.-.-- 
Patterson Sargent Co--.. 
Pender (D) Grocery cl B- " 
“enaroad (orpo nm *te * 
Pennsylvania Salt Mfg..50 
"siMp Merrie Cone com. * 
Philippe (Louis) com B.-.* 
Pie Bakeries of Amer cl A.* 
Pierce Governor Co.._-_.. ad 
Pilot Radio & Tube cl A..* 
vie Bowes Postage 
Meter Co a. 
Pitts & L E RR com-..--50 
Pittsburgh Plate Glass .-25 
Pompenes BE... . -..<<coce 
Pratt & Lambert Co..--- : 
Prentice Hall partic stock.* 
Prince & Whitely Trad come 
$3 conv pref A-.------ 
Prudential Investors ey 
Public Utility Hoiding Corp 
Com with warrants ....* 
Com without warrants-- 
WEE vaseedxceosun 


Radio Prod Corp com-.-...* 

Rellroad Shares Corp ..--* 

Rainbow Lum Prod A...* 
Common class B..-..-- ad 

Reliance foternat com A.* 
COMME. cavcotoues 

eetanse Management - - 
Reybarn Co 


a, 
ecore 


Reynolds Investing com... 
Richman Bros..-.------ 
Rike-Kumler Co com.... 
Roosevelt Field, Inc... 
Rossia International....-. 








i 


y 
eS: 





Be 


-_ 
_ 
~~ 

KRKKKAKR 
-_ 

Be 


wo 
awe brhaoKee 

wo 

Com Oe 
FRKKTRK 


SS — 


KK KKKKK SF 


saoSBSz 


RRKK KK 


a 
mre b> 
SBBakwod 


eBe,. 
233 


= ee 5-28" Ee 
ttttt 
scEReEGEgee EaveaReebReeess & & 


" 
OA © 
Z 
x KR RK 


32 


& 
SAGE aSas 


o Nw 
Zz 


09.00 
BN 


tttt tt 


okS 


Nom 
KK TRRAK 


e209 
wo 
ws 


_ 
— 


) 
oar 
x KR 

Z 


= 
< 


v 
i) 
x 
~ 


“3 
x 
5333 
avd 
SR RK RRS 


onSeonwe 
Se EES 
BES tes 
SESSESEEEES 
AZAgu0Z 
oFeRe 
BSsssrse 


ow oon 
an 
KKK KKK 
— 
RSRR KK 


a 09 RO Oe 
& 
9 


KRRKK KR KKK KKKTK 
Peet tet ttt mitmte 


EN 


Sa88CSES Shn 
eESeyerebeete seg FEGEEErEE 


oo mt 
- 


a 
x 


4 
an 
RK 


CHKOOCONKKara 
Dew 
eon 

x 


Soe eed ao 


mrs 


AN WOAG WwW ' 
KR KR RR RK KRKRAAK 


is] 


~ 


2 





x 
ne 

nwnwn 

xR KTR 


mt eb 


=e 
MRK 


tw = 
adSaawae Saom 
orm © Bo 


Qo 
KX KRRAAK 


fe] 
a 
eS 


ue 
a) 
RN 


ww ome tort cots 
RM KAXKKRAKA 
RK AA 
uo x 
a be = bo OO 
Ke RAE KS 











mS 
KK 


























ia 
wo 





294 







































































FINANCIAL CHRONICLE [Vou 132. 
Friday Baes \Priday| Sales 
Last | Weeks. Range| for Range for Year 1930. Last | Week's rs Rance, . Range for Year 1930. 
Bale | of Prices. cok. Public Utilities Sale | of Prices. | W 
Stocks (Concluded) Par.) Price.|Low. High.| Shares. Low. Ath. (Continued) Price.\Low. High. p+.—¥ Leow. High. 
Rycrson (Jos T) & Son.._*|_.___- 23 23 100] 23 Dec| 36 Apr | «mer Gas & “lec com.._.*)____ 3% 97%). 3,000| 74% Nov 157 Ap 
Safety Car Heat & Lt..100) 88%] 81 89 225} 854% Dee) 147 Apr Common new.......... 76 74% 79%/ 11,100].........-.-|----------- 
@t Regis Payer Co com..10) 14%] 14% 15%| 14,700} 10% Dec) 34 AD Preterred_...... eS sae 106 106% 200} 104 July] 109% Mar 
Saxet Co com _..........* 814 6% 8%] 2,900 6 Deo} 17% Sept | Amer L & Tr com _____ 25) 45%) 43% 45% 900} 40 Nov) 89% Ap 
Schiletter & Zander v t c..* 1 % 1 600 % Dec| 12% Jan | amer Nat Gascomvte °*|__. 3% 4%] 4,000 2 Dee; 19% Ap 
Cum conv preferred ...*/..--.-- 3% 5 400 3% Dec] 25 Jan Corpcom*; 11 10% 11%/128,200 9 Dec| 39% Apr 
Schulte Reali Estate Co..*|__.__. 3% «23% 100 3% Dee| 14% Mar iret preterred.......- 87 81% 91%] 3,100) 80 Dec] 102% Sept 
Behulte-U nited be to $1 St * % % 1 5,700 % Dec; 4% Ap $6 cum pref........... *| 90%] 82% 90%] 1,300] 75% Dec| 97% June 
7% conv pref......-. 100} _..--- 2% 3 300 2 Dec| 25 Apr | 4ppalachian com....* 5% 5 6%] 25,400 5 Dec] 14% May 
Beoville Mig.........-- Ee 33% 33% 50} 40 Dec} 65 #£=Apr | dssoe Gas & El com..... 20 17 21 2,100) 11% Dec} 51% Mar 
Clase 4-2. le. 21 19% 21%] 25,000} 13% Dec] 46% Jap 
Seaboard Util Shares....*}].___-- 3% 4 1,800 3% Dec| 10% AD $5 preferred. ...:....-. ., IES: 89 89 10} 86 Dec] 95% Oct 
Becurities Corp aah al 20 21% 200] 14% Dee}; 75% Apr $8 int bear allot ctfs....|...__- 73 85 600! 65 Dec| 47% Apr 
Bros com......-. , eam 34% 34% 100} 32 Dec| 43% Aug Allotment ctfs........-. 20%| 20% 20% "TEE Sees | 
Bega! Lock & Hardware *| 4 4 4% 600] 3% Dec) 9 Mas WDék dite caean as % Bee GS. loss cams detio date 
Rubber Co com®*}__-__.- 5% «25% 200 4 Oct} 17% Feb | Assoc Telep Utilities._.... > ee 22% 22% 100} 18% Dec| 28% Mar 
Selected industries com. ° 4 2% 4%] 22,900 2 Dec| 12% AD 
85% or stock....-- *| 55 45% 56 3,200] 42% Dec] 71% Apr | Bell Telep of Can...... 100}_..__. 139% 143 225| 140% Dec] 157% Feb 
Allot otfs int & 2n4 cald| 56 45% 657 800} 44% Dec] 84% May | Bell Tel of Pa pf._...- 100] 115 115 «115 50] 115 Feb} 116 Mar 
Sefridge Provincial Stores B .s#ittan Tr it& Poword*| 24%) 21% 25 13,900} 19% Dec] 62% Ap 
Am dep rcts ord sha..£1 2% 2 2% ,200) 1% Nov 2% Jan| B lumbia Pow A..*}...._. 34% 34% GU. ction sciltaeiensnete 
Gentry Mafety Contr ° 1% 1% «2 200; % Dec 9% Mw oull Niag & East Pr p1..25)._.___ 25% 26 2,900] 243% Jan} 26% Sept 
Geton Leather common..*| 8% 8% 8% 200i; 5& Dee} 21 Apr 
"ae oes 4% 3% 4% 700} 2% Decl 20 Aw | Cables & Wireless Lta— 
conv pref... .....- 60} 30%] 230% 31% 100i} 30 Nov] 48% AD Am Gep rots A ord ehs % % % 200) % Au 3% Jan 
Sherwin-Wme Co Can com® 62 60%; 62% 150] 58 Dec] 85 Apr Am dep rets B ord shs £1 Ay \% ley 400) % Deo 2 Jan 
Cent Hud G& Evte....-}....__ 17% 17% 200; 14 Dee| 36% Apr 
Gilica Gel Corp com vte * 8 6 » 500) 3% Dec| 34% Ma’ | Cent Ill Pub Serv $6 pf_..*/___.__ 91 91 10} 90% July| 93% Dee 
Binger Mig........-.-- 100} 338 338 338 10} 336 Dec} 560 Apr | Cent Public Serv com....*] 17 17 17 200; 17 Dec] 40% May 
Sisto Financial Corp... -- = y 11% 500 9% Dec] 25% Mar OD) aaa 18%} 15% 18%] 10,300; 11% Dec] 43% Apr 
iscosa....... 200 lire}... - 1% 1% 100 1 Nov 2% Jan | Cent & Souwest Utilcom.*| 19%] 18% 19% 400| 14% Dec] 31% Fed 
Southern Corp com..... = 2% 3% 900) 1% Dec 8% Feb $7 prior lien pref. ....-. _ 944% 94% 100} 95% Jan] 1 Apr 
Gouthern Stores A.......-|...--- 1 1 100 1 Sept 3% June | “ert State Kier com... 10% 9% 11%} 18,400 7% Dec| 10% Am 
South Amer Air Lines eom*}___-_.- 1% 2% 900} t1% Dec 5 Oct Conv pref new...... 55 50 55 75| 44% Dee} 105 Apr 
| eet ayy pony kag —_ 2 2% 200 1 Dec} 13 Mar | Cleveland Elec Ill com..*| 50 48 50 1,500} 45 Nov) v3 Apr 
(ion Corp 
Am dep rete reg shs.. £1 % % % 400 % Dee «% Apr | Com’w'lth Edison Co_.100] 238%] 222% 238% 390) 217% Dec] 335% Apr 
Splegel-May-Stern pid. 100) ____-- 13 14% 125) 12% De'| 82% Feb | Oomm*wealth & 
Staley (A E) Mig pref..100) 89 88% 89 | EE See Warrant .- hh ome 1% 1% 1%} 68,100 1% Nov 6% ap 
Community Water Serv... 8 5 8%} 4,600 7% Dec| 19% Apr 
Stand Motor Constr... .100 K% 1 700 % Jan 3% Apr | Compania Hispano Am El- 
Corp com ...-..-. 12%) 10% 12%] 1,900 7 Dec| 87% Ma de Elec 8 A — 60 60 25 56 Dec] 79 Dee 
6% cum preferred._ ..50) 23% 21 24%| 1,900 17% Dec] 48% Mem | Oons’l U Bi & P Bais com * 82 88 2,900 78 Dec] 136% May 
Sein Coameties com :.. Sane 4 4 200 3% De | 23% Apr | ‘nani Gas Uti! class A_- 15 16% 400 13 Dee} 20% Ma 
Strauss-Roth Stores com _* 4 3% «26 3,800 5 Oct] 22% May Class B vte.........- n8& n8 100 4% Oct] 14% Mar 
@&romberg Carison TeiM! *}_. .--- 16% 18% 200} 15% Dec] 30 Apr | ContG & E7% pr pref_1 97% 98% 50} 96% Dec] 108% June 
Strovek (F) & Co ine....*}_...-- W 9 100 7% Dee] 25% Apr 
Otor new.....| 18%) 18% 19 2,900; 16% Dec! 19 Dee | Ouke Power Co.......100 127 130% 150} 111 Dec} 300 av 
Buh inve-ting com....-. 4% 4 4%) 1,400 3% Deel 23 Av | Duquesne Gas common..*® 2% 4%) 9,800 2% Dec} 17 May 
$3 conv pref..........%|_.---- 36 36 200} 32 61 Apr | inst Gas & FP Associates .° 17 18% 300} 14% Dec] 43 Apr 
Swift & Co. ..... aaeoe 29%| 28% 30%] 3,000) 27 Dec| 84% Jai | Tees States Pow B oom 14% 16%] 1,900) 10% Dee] 44 Ap 
Swift International... 37 36 37 1,700) 228%¢ Jw 88% Ma; | Eastern Util Assoc conv-- 8 8 400 6 Dec| 17% Mar 
Syracuse Wash Mach cl B © 4 4 4% 400 3% Dee] 10 Oe: | Edison Elec (Boston) --1 256 256 10, 240 Dee 5 
Taggart Corp com.......%|._---- 14 14% 400} 10 Dec| 20% Apr | lec Bond & Sb Co com 43 45% 280,200 37% Dec] 117% AD 
Technicolor Inc com.....* 8% 7% 8%} 3,300 5% Dec] 86% Mar]  Preferred....... baanee 102% 104% 2,100) 100% Dec] 100% May 
Thatcher Securities...... 2% 2% 2% 800 Oct 56% Apr 845 cum pref w i 1% 92 1,100; 88 Dec} 98 
Ti kin Det Axle pref..100'....--) 102 102 100 102 Novi 110 Apr = P&L2d prefel A...*| 96%] 91% 96% 600; 88 Dec} 107 Mar 
Tobacco Exports. ..*|...... % % 200, 4% Nov| 2% Apr Warrants. .._......... 25 23 «25 1,600} 1634 Dec| 78% Aug 
Todd Shipyard Corp....*|....-.- 46% 46% 300; 45% Dee June | Empire Gus & Fuel 8% pf-_|_----- 86 89% 600| 87 Dec} 104 Apr 
mt Alr Transp.._.* 4% 4 4%| 3,900 3% Dec} 10% Ap | Empire Pub serv ci A__..*)._._-- 7 7 800 4% Dec] 25 Feb 
Fla Pow & Lt $7 pref_...*| 100 100 100 600; 100 Jan} 105 Apr 
Class A common.....-- e 7% 7% 7%) 3.200 4% Dec) 18% Ap 
Tri-Continental Corp warr 3 2% 3%! 3,600) 2z2 Dee 9 ADO eon Gas & Flee SA of RB *! 67%) 56% 70 2,650| 37% Decl 97% Apr 
Tri Utilities Corp com._.*| 28%) 25 29% 900; 22 Dec] 58% Mar | Gen Water Wks &Elcom*| 14% 13% 14% 500, 14% Dec) 30% June 
Triplex Safety Glass— Georgia Power $6 pref....*]_____- 96% 98% 800| 94% Dec] 103% May 
Am dep rets ord reg--£1 nonaee 8% 8% 200 5% Apr} 11 May . 
Truns Pork Stores_......*/_...--. 13 13% 900| 12% Dec} 26 Jap | Illinois P & L $6 pref.__.*/.___-- 86% 90 500' 85. Dec} 92% Nov 
Tubize (hatition Corp.— 6% preferred _..._-- 100} 9134; 90% 91 200; 89% Nov] 94 Noy 
Common BRvte _.. 4 4 4%} 2,800 3 Dec] 22% Apr | Intercont Pow com A_...*/_._..- 7% 7% 200 12 Dec} 25% Ap 
Tung Sol Lamp Wks com.*|_____- 7% 8% 300 5% Dec| 28% Mar | Int Hydro El $3.50 pf__.*/_____- 5 45 50, 45% Dec} 52 Oct 
oternat Superpower... *| 23%1 21% 23%] 1,200) 2n Dec! 46% Mar 
Ungerleider Finan Corp . 21% 21% 23% 1,900} 13 Oct} 36% Feb | ‘nternat Util ane A. = =f 344% 36 900; 30 Dec] 50% AD 
Unton Tobaceo com . . . % M4 yy 100) Ke Bent ] Jar Clase B SES 6% 6 7 7,200 4 Dec 19%, AD 
United Carr Fastener com *|___ - _- 5% 5% 200 4 Oct] 16% Jap Partic preferred______- _, eee 97% 98 150| 79% Jan| 101 Sept 
United Chemicals pref...*} 18%| 18 18% 900; 14 Dec; 44 Feb Warr for class B stock. -_/_--_--- 2 2 100; 1% Dec; 10 May 
United Corp warrants... - 8% 8% 9 5,300 6 Dec| 80% Ap | (talian Super Power ci A_.*|____-_- 2% 3%{| 2,600 1% Dee} is Aor 
United Dry Docks com.__*}___--- 2% 2% 500 1% Dec 8% Jap Warrants._...__- CHS e. eR 1% 41%! *#1,200 % Dec 9% Feb 
United Pounders com 9% 7% 99%)| 72,800 6 Dec; 44 Ma 
United Profit Shar’g com_*}_----- 2 2 100 1% May 2% Jan | Cone Island Lte com____*}_____- 30 30% 200} 30 Dec] 4 Avr 
United Stores Corp com_* 1% 1% 1% 600 1% Dec 6% Jan 7% preferred__....- 1 104%} 106% 110 90! 193% Dee} 113% Seps 
U 8B Finan Hold W W-.---- 1% 1% 1% Si dai dentin anda bneneoamane 6% pref series B_._.100)..---- 10014 104 150; 100 Nov; 107 Seps 
U 8 Fintshing com... -- ae 5% 5% 100 5% Dec) 30 Apr | Marcon) internat Marine 
Pi aacenesdcs =e 50 50 100} 58 Nov} 95% June Commun Ar dep reta___}|___--- 9 9% 400 7% Ont] i3 Feb 
Marconi Wirei TofCan + 2% 2% 3 35,000 1% Dec oS Ap 
U 8 Poll clase BL... * 7 5% 67 1,100} 23 Dec] 26% May | Marconi Wireless Tel Ltda— 
U 8 Gypsum com..-.._. 20} 40 40 40% 200] 31 Dec} 58 Apr Am dep rete ord bear shs 944 9% 9% 200 3% Dec| 12% Jan 
U 8S & iuteruat sec com. _*}__---- 1% 1% 400 1 Nov 8 Ap | Mass Utilities com vte_.__*/__.__- 3% 4%] 1,000 3% Dec; 10% Apr 
First pref with warrants* 41 32% 41 1,200} 28 Dec, 75 Mar 5% conv partic pref--50 ae delet 33 33 100} 35 Aug| 37 #£Sep? 
© & Lines pref_..._...._*|__._-- 6 6%! 1,200 5% Dec] 20% Ma | “emophis Nat Uvas__.___. 10% 9 10%| 4,900 7% Dec| 42% ap 
U 8B & Overseas with Pe ceiacen ee 12 12%] 1,100} 10% Dec; 23 May | M‘“4le Wess reftecm. 2 e 20%} 18% 21%} 22,500) 14% Dec) Ao 
Certificates of deposit ___|__---- 11% 11% 700} 710 Dec} 16 Oct $6 conv pref ser A____- _ RA Gime GING! cscces 93% Dec} 109% Apr 
U 8 Playing Card com__10|_-_---- 46 47 325] 45 Dec 84 May | Midland Nat Gas A___.-. , ee 2% 2% 100 1 16% July 
Universal Insurance... .25'__---- 20 20 100} 20 Dec 70 Apr '\t Mant citates ti) ai 4 * 2 8. 20% 22% #«=1,200} 18 Dee 70% July 
Universal Pictures. ......* ....-. 5 5 100 5 Dec, 23% May | Mtn States Pow 7% pf 100,_-_---- 93% 93% 10; 95 Nov. 1 Feb 
Utah Radio Products com *|_.- --- 2 2% 900 2% Dec 7\¢ Apr | Municipal Service....... _, ees 3% «64 300. 3% Dec] 16% Apr 
Ustity “quities Corp... _* 6 5% 6%] 4,700 3% Dee] 29 an 
Priority stock ......... 70 70 550; 68 Dec| 73% Dec | Nat Pow & Lt $6 pref__..*/._____ 98 9814 200} 93% Dec] 104% Oct 
Ostility & [nd Corp com... 7% 7% 8 1,300 434 Dee 3894 Feb | Nat Pub Service class A_.*]_____- 17% 17% 100} 16% Dec| 26% Mar 
CE denpaccemes < 18se| 16 1834] 1,100} 13% Dee) 239% Feb Common class B......*]_...-- 34% 35 200} 30 Novi 51 Mar 
7% = $a 83% 84 125; 82 Dec} 96 Sept 
Van Camp Pack com.._.. _ 3 3% 400 1% Dec} 16 #May | Nevada Calif El $7 pref__*}]_..._. 103 103 25) 104 Apr] 121 May 
7% preferred. ....... - = 3% 4% 400 1% Dec] 16 May | N Engi Pr Assn6% pf.100] 85%} 81% 85% 390) 76 Dec] 93% 
Pinaociai Corp....iu] 6% 5 7 3.700} 4% Dec] 934 Jan | N Y Pow & Lt $6 pref____*]_._.__ 102% 102% 50; 93% Dec] 104% Oct 
N Y¥ Steam eom_._. 48%} 48 48% 200; 41 Dec] 5&4 Oc 
Waitt & Bond cl A....... Pe ieee 13 13 100| 11% Dec] 21 Mar | N Y¥ Telep 6% pret _10u/-__.._. 113% 115% 300} 112 Nov] ti7% June 
aigreen Co common....*} 18%] 18 19%] 1,400 4 Dec} 61 Jan | Niag & Hud (new corp, 
Ww 3S es Sages 3% OB 000} 2% Der] 35 Jan Common..-.........- 10} 10%] 10 11 35,000} 8% Dec} 24% Apr 
Walker(Hiram) Gooderhan Clase A opt warrants_.__- 2% 1% 2%} 5,800 1% Nov 6% May 
& Worts common. .....* 8 6% 8% 7,200 5% Oct] 13% Apr (ass B opt warrants _.. j-.-.-- 5% 5% 300 4% Novi 15% Apr 
Watson (J Warren) Co...*}____-- 1% «1% 700} 1 Decl} 6 Mar Class C warrants.......|...._- 1% 2%] 1,700) 1% Decj 7% July 
Wayne Pump Co......-- | 5%) 5% 6 500} 4 Dee} 19 June | Nor Amer Util Sec com..*}_.---- 2% 2% 100} 2% Dec} 1034 Apr 
Convertible preferred..*} 2254] 22% 22% 200] 17 Dec] 35 May | N Ind Pub Serv i pf.100}] 99 97 100% 400] 94% Novi 103 Sept 
Western air Express... _10/}_..--- 14% 16% 900 9% Dec] 46% Apr | Nor States P com.100} 130 125% 130 500] 120 Nov] 183% Feb 
Western Auto Sup com A_*}______ 17% 17% 100} 15 Oct] 39% Feb 6% cum Ba nhs agg ae 98 98 10} 95% Mar] 102 Sep 
Western Md Ry Ist pref100} 85 60 85 40] 55 Nov] 125 Mar 
West Va Coal & Coke... ..*}____-- ¥ % 100 Dec 2% June | Ohio Power 6% pref_-.100]-..-.--- 104% 104% 20} 103 Nov} 111 Oct 
Wheatsworth Inc com..__}_..-.-- 43% 46%] 1,700) 28% Nov] 34% Aug | Obio PS7% Ist pf A_.100}__-_-_- 104 104 10} 100 Jap} 109 Oct 
Willow Cafeterias com__.* 3% 3 3%| 2,400 2 Dec} 15% May | OklahomaG & E7% pf 100] 1073%4| 106% 107% 200} 106 Dec] 115 Apr 
Di essehensoce | 14 12% 14 500} 10% Oc] 35 May | Okla Nat Gas pref.-..100] 45 45 45 50} 49% Dec] 74 Oct 
Wilson-Jones Co.......- _ ee 22% 22% 100} 20 Dec] 55 Jan | Philadelphia Co new com.-_j-_-..-.-- 30 30 100} 29 Dec} 43 Sept 
(Benj) Ine com._..*}_...-- 1 1%] 1,300 % Dec 6% Feb 
Zonite Products Corp som * 8 N i) 3,500 7% Dec| 2) Apr | Pacific Gas & El ist pret- = 28 27 28 700} 25% Dec] 29} Sept 
ey et) ee 26 26 SE knecsds chacheoee cate ie 
Rights— Pun sere i : 204} 20% 21 500] 19% Dec| 389 aoe 
Associated bb E! deb rts 2% 1% 2%! 7,300 1 Dec} 11% Mar | Pa Pow & Lt $7 pref___.- _ TERR 108*4 108% 100} 107 Nov} 111 May 
eecccccocc- 2% 1% =2%/] 1,100 % Dec 4% Sept | ta Water & Power _.___*]_.....] 60 63 700} 657 Dee} 95% Mar 
Gunman Edison...| 13%] 12% 13%] 14,800] 10% Dec] 14% Oct | Peoples Lt & Pow class Ale e| 23%] 20 23%}| 3,000} 16 Dec} 46 Mar 
oo 2 ----------------- 4 \% \%l| 3,800 % Ost 3% Feb | Public Serv Corp of No mi 
Loew's Inc deb rights _ ____ 9% 9% 12 600} 10 Dec] 6414 May See, 223 20134 223 475) 195 Dec] 253% Sept 
Pacific Gas & Elec W I___- 2 2 2 Oe... 2 Com $100 par aoe ag 223 20114 223 275, 196% Dee Nov 
Pub Serv Corp of NoIll_..| 20 1734 20%] 2,200) 13% Dec] 21 Nov | Puget Sd Pr & 166% vf 10} 98%] 98's 98% 180} 98 Dec} 101}6 Apr 
Rockiand Light & Pow  tuj__.. - 16% 17%] 2,300) 15 Dec] 29% Apr 
Public Utilities— 
Alabama Any’ $6 pref-.*/......| 100% 101% 125] 100 June] 10434 Mar | Shawinigan Wat & Pow..*|__.__- 504 51% 600} 45 Decl 79% Jan 
Allegheny G. * Corp com * 2 % 2% 2% 1,300 i% Nov 9 Mar | South Calif Edison pf A- 35 30 2915 3014 500; 28% Jan| 30% Sept 
— Se Pu VaLela: 7 33% * 908 27 Nov) 49 #=Mar Preferred B_-_-.__--- . eae 25% 26% oo 24% July| 285 Sept 
m= +e oe ---e- 4 1% 8,7 4% Dec) 28% Apr 5%% pref class C_...25] 25%} 251, 25% 3800] 22% Jan| 26% Mar 
am ah aR PoomA. ‘| 12%] 1154 13%] 9,100) 10 Dec] 28% Mar 5% cum partic pref_---- 51 51 51 100} 752 Oct] 753 Oct 
Common class B--~.-_.- eee 24% 257 200; 20% Dec] 5034 June | Souwest BellTel 7% pf 100} 120 118% 120 350] 117% Jan} 122 Oct 
Am Dist Tel N J 7% pt-100}-.---- 11014 110% 50/110 = July 112% Apr | Souwest G & E7% pref 100}------ 94 94 25} 94 96 Nov 
amer & w Warr 17% 16% 19 | 32,300! 11% Dec! 7's > ' SouthwestGas Utilcom__*!' 45; 4 43%4| 3,500] 3% Decl 20% Apr 
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Friday} 
Range for Year 1930. snontate Weenies Last ara: Range vA Range for Year 1930. 
High. (Concluded) Par| Price.|\Low. High. - Low, 
Dec; 80 Apr | feck Hugnes_....__.___ 
Dec} 98% May *nited Verde Extension ioe Hr oe 1034 3/800 os 
Dec} ua Utah Apex Mining...._. 5} 1%] 1 1%| ‘600 % 
Mar] 104% July | Walker Mining...._....1]/______ 1% «1% 2003 1% 
Deo a , Wright Hargreaves Mines.*}_.__.. 2 2 100} 1% 
Oct 8 Feb 
Dee Ma | Alabama Power 6}<s..1 y 
Dec| 99% Sept ; inant rot 103%, 103 108°" 135000 oe 
Dec] 11% Mar Ist & ref 5s_..-.--- 956]_.____ 102 10314] 10,000} 100 
Sel of. tie Alominam (0 0 t Geb Se 68 "Ne wen ty be 100 
Dec] 99% Mar Amer J 6s..1 * ws “ . 
Dec] 6% 4p stock purch ee 73% 77 | 15,000] 272 
ee aa P v4 amer Com‘ith Pr 6s... 1 80 79 83 46,000} 68 
Dec] 110 Jul amer G & El) deb Se. 
Dec S.. Mar a Power ts 1o30|_. Brie 90 Pa 000 Bane 
Dee smericaD Power 
SGT, Be pence 6s, without warr___ b 
Dec] 68 Apr amer Radiator deb 4ije-49 101 ds 100% tr: 1S O00 rt} 
Dec] 107% May | Amer Roll Mildeb 50.1948} 953;| 93 9634] 23,000] 9054 
4% % notes...Nov 1933} 98 | 96 98 | 47,000] 96 
Amer Sebventa os Caan oe a ae eee 
Oct] 25 Feb With warrants. .... 1936} ._...-. 54 54 1 51 
Dec] 69 Jaw | sopainchian i Pr 68.1956) 100%| 100%, 102% 130080 94% 
Nov| 184% Apr] & Gas 6s.-1945| 7334] 66 7335] 43,000] 6534 
Dec $536 Ape v deb 66 B_....1940] 60 50 60 [187,000] 48% 
doe ee eee 
Dec| 41 Jar | ‘?mstrong Cork 5e _-1940)_____ O13 93° 33,000 90 
Dec] 22% Jn» | Assoc Dyeing & Printing ee ’ 
10% June] 21% May 66 with warrants...1938] 20 20 2034] 20,000] 20 
Dec] 108 May aseociated Kies 4548..1953) 88%} 85 90 }109 79 
\ssociated Gas & ee ” 
Penn Mex Fuel........25] 14 14 14 12 Dec} 32 Apr 6 be eortan & 1 
Bouthern -=2=10 aaa 10 10 8% Nov| 20% May Deb 4348 with warr_1948 9854 72° oat Ptr 000 oon 
South Pean ™ 22% 20% 22% 16% Der] eh% “Me i cssdcskhescunnkt 19501 75%| 6934 7714|271,000| 263% 
Southwest Pa Pipe Lines.50|..--. 3333 32. Dec] 64 Jan| Gs. 1968| 77%| 72% 78 |453,000} 63 
Standard Oli (Indiana)..26) 37% 37% 33% 30 Dec] 58% am 6340.--22222 222 1938] 7634| 67% 76%4| 84,000] 59 
Grandad OB , ~coene3® 22 HE 234 18% Deo o% Am 6}4e---- 22 ---2---1977| 96%. 9254 9634| 43,000 80% 
Standard I Dee a 
Standard Ol} (0) com...35| 59 59 ~=—s« 62 Dec] 08% Mam | \#0cT & T deb5%sA'55| 89%) 84 90 32,000 82 
5% cumul pret=-.-.-100/ 16334 10304 1034] 100 Hiss sae! iaays ‘Ore | Au Wrule & Gagne seston] 154] s “Zuc|'iS'o08! 1 
Swan Finch Oil Corp. ..25)---.-- 3% 3% 1001 4 Oct] 10. Feb 14) «(1 1% “— 1 
Veouum Ol....... cas 61 55% 62%| 17,000] 45% 97% ap. | Sell Tel of Canada 66.1957) 10414} 10314 10414] 48,000, 100 
Orner O11 Seocks— se mies © May i tono| 104 103.4 Hoa "| 33:000| toa 
Amer Maracaibo Oo....- 1 “% 1 | 2,600 % Dec| 6% May | Sirmingham Gas Se...1959| 97%| 96% 97%| 39,000! 9434 
Arkans Nat Gas Corp com 6%! 5% 63%| 4,100] 456 Dec] 16% Ap | “ton & Maine RR 6= 3] 10014] 100% 101%| 10,000 100 
Class A .........--. 6%| 5% 6%| 12.200] 4% Nov| 16% Ao | Blyn Borough Gas 56.1967] 1047| 10474 10434] 3,000, 103 
Preferred............10].....- 6% 7 8,100} 6% Dec} 8% Apr | Burmeister&Wain (Copen) es 
British Amer Oil Ltd— 15-year 6s_.........1940/_.__.- 101 101 10,000. 98 
ay Stock (Bearer) *|_.__-- 15% 15% 100 1836 Dec] 21 # £Apr mine $ | 
Carib Syndicate oom... % 6, Ins a A Canada Nat 7a... 
Colon Ol] Corp, com -- .. “| 1% iif 1% 3,800] 1% Dec He Feb woital Sam ton ao Eloan at =o ag ¢ — 
Colum Ol! & Gasoivee..*| 5% 5 6 5,100} 3% Dec} 21 Apr With warrants. _....___]_.__.. 82:4 83 6,000 80% 
Consol Royalty Oil.....- a 2% 2% 600} 2 Dec} 5% Jan Without watrants..... |_____- 82% 8214] 14.000} 74 
Ossie OS commen... 24 24 3 2,600 iis Dee 7434 da arolina Pr & Lt 68._-1956] 10214] 101 1% 10314/100,000} 98% 164 = Oc 
te nae : : ee pr Trantor fa 19 i 96 | \ Dee! May 
Qreole Byadieate. ‘| 3%] 33 3%] 2,900} 3 Dec] 7% Jum | Central German ——~ wi) Ss ON Ta 10636 
Crown Cent Petrol new com lg 4% “ 200 % Dec 1 Nov 6s partic ctfg______ 1934) 93 93 93 5,000, 89 Dec} 99 Sept 
ia ala ae oom ...* ay 436 4% 9 10 2% Des 21% May a yee Le 63 58 68 [151,000] 55 Dee} 84 Mar 
Derby com __..- ? t AD Deb 5s._Seps. 15 | 68%] 63} 2 178, 
Gailf Oll Corp of Penna._.25| 73%; 6744 75%| 11,500] 5834 Dec] 106% Ap pal Be = . (27S = oS 
tes P & Lt 5s" 86 78 «8 45, 74 92 
Indian Te 1 Ot! el A--- | oe 15 16 1,200] 12% Dec] 47% ‘Apr | “hie Dist Elec Gen Siex't0 91%) 91% 93 78000 8446 Dee My “Oo 
CE B..nccsccesce--%..---- 15% 15% 100] 12% Dec| 53% Apr Deb 5448 ..._Oct 1 1935] 100%] 9914 100%] 56,000} 9834 Deo] 10134 Sept 
Guapedeanantns Reiiel. ie % % %&%} 12,000 % Oct 1% Ma thie Rys 5s ctfs dep__1927| 68 62 68 40,000} 6234 Deo} 34% July 
{nternat Petroleum... .. 15 145 15%} 19,400 ne Dec} 24 Ao ey 7 Stores _ 
Kirby Petroleum_.......*}__---- 1 200 Dec} 3 #£4Mar ® i 72 12, 62 Jan} 80 Mar 
Leonard Oil Develop... _20 i %} 1,700 % Deel 4% Apr “Rona Ry bide a’sa 90%} 86% 50% 11000 i Dec| 97 Jab 
Lion Ot! Refining-....---*| 6%] 5 6% 800} 4% Dec Apr 6s series B......... 1955} 9544] 95 9514] 18,000) 92 Nov| e99% Apr 
Lone Star Gas orp... -.-. *| 26 24% 26%| 1,600] 19% Dec] 845% Ao : 
Margay Oil Corp--_.---.-- __, 3% 3% 100} 3 #£Dec| 16 °#£Apr | ttles Service 1066} 74%] 72 76 8,000 88% Mar 
Magdalena Syndicate----1 \% % 4 300 lis Dec % Ap Conv deb Se__.__.- 19560| 76'4| 74% 77%%|2617000 ‘40 OMiag 
VR aoe 2% 2% 100 1% Nov 7% «Apr Service Gas 563481942) 83 80 83 | 76,000 92% Oct 
ee Ee Pea A vee ax he is, go ss ee 2 » Apr Olties Serv Pa Leo L 60°43) 88 86% 88 36,000 97% Oct 
lin Aaa in 4 a ec Apr L 82341 773 Mil Mar 
Mo Kansas Pipe Line....8} 834 6 11 | 19,500] 5 Decl 2A June ae eG x ea _e 
CIR vot trust stte _. % % % ,300 % Decl 6 ‘fa: | “lev Elec Ill deb 78_--1941| 10634] 10514 10614] 4,000 108 Jan 
Mountain & Gulf OM Co.1 a % Lg 400 % May 3%{ [Mar | ~ommander Larabee 6s 41} 41 41 43 20,000 60% Jan 
Prod Corp...10 5% 5 5%! 2,500 3% Dec! 13% Ape | Sommers und Private 
I a ieeiscuntens OG eo < 79% 81 | 73,000 9) 4 Mas 
Nat Fuel Gas__......-.. ites 23 «24% 500} 19% Dec] 41% May | Jom’wealth et 
New Bradford Of] Co_..-4}_----- 1% 1%! 1,200) 1% Decl 3% Mw lst m 4s ser D___1957| 10124] 10034 10244! 35,000 10234 Oct 
N Y Petrol Royalty -...- _. 7 8%| 1,100] 4 Oct] 16% Jan 4 4s series E when isn 40] 1004] 100 100%| 98,000 101% Mee 
North European (9! 1 % 1 2,700 % Dec 4% Mas | Conn Lt & Power 7s_.1951/_--.--- 117'4 11734] 1,000 118 Oct 
Nor Central Texas Oil... *}-- ---- 35 663341 accece 2% Dec} 3i% Apr wusoli) ht @ P (Bait) — 

Western Uti_...... _ ae 8 8% 400 5% Dec iW», Ap 5s series E_.....- 1952 107%} 107% 1073¢| 2,000 109 Dec 
Pandéen Ol} Corp _.. ..* _.---- 4% 65-16 2,700 Ye tent 2% Ma 5e series F_........ ee ceca 10514 105%: 3,000) 105% Sept 
Petrol Corp of Amer warr_- 1% 1 1M) 700 % Dec 5% Apr 4s series H...._- 1970] 10314] 103}4 104 8,000 103% Oct 
Piymouth Oil Co....... 5|_--._- 17 17% 900; 16% Dec| 27% Fe: | Consol Publishers 6%s '36] 98 98 99 12,000 101 May 
Producers Rovalty Co * 3% 3 4% 500 3% Dee 8 Sent | Jomsumere Power 4595_'6*| 10154} 101% 10214/468,000 103% sept 
Pure Oil Co 6% pref...100| 83%] 79 83% 140] 8134 Nov! 99 June 

Reiter Foster snicwrp. = |____-- 1% 1%] 1,100 % Dec 5% «4-7 | SontIG & Ei fe_..... 1958] 8344] 8244 84%1643,000 04 Mar 
Richfield Oil Co pref....25} 7%} 7 7%| 2,700) 6% Dec] 23% Jan | Continental Oil 548..1937| 94 91% 94 18,000 98 Mar 
Ryan Consol Petrol_.... es 2% 2% 100 2 Dec 8% May | Cont Roll & Stil Fdy 6s 40} 96 96 96 10,000 98% Oct 

Jraue Cu iv yr 60__..194u] 102 102 102 11,000 102334 Seps 

Balt Creek Producers... 10 7% 64% 7% 2,900 5% Nov| 15% Apr | Crucible Steel bs. ....1940) 994) 98 99%] 45,0004 102 Aug 

Southian’ Royalty Co. ..° 7% 7% 7%] 1,200) 6 Dec} 17 Apr | Cuban Teleph Tigs.--1088 ote 103 103%} 8,000 109 Mar 

Ge ie ae 6| 3%1 2% 3%) 5,700} 2 #£=Dee| 10 Apr | Cuban Tobacco 56.-..1944'.....-] 45 45 | 44,000/--..---~~--|----------- 

Texan Ol! & Land Co... *| 10%] 9% 10%] 2,100} 8 Dee; 19% Sept Judany Pack Ged 650 a7 97%| 954% 98 | 37,000 0 Mee 

Union Ol] Associates_...25| 24%] 23% 24% 700i 19 YDec| 47% April 48.....-........... 19@6j..-.-- 100% 10114] 24,000 102% Oc 

Universal Consol Oil-_...10}------ 11 11 100} 8% July}; 12 Dee 

Venesucia Petrnieum_.. 5D 1% 1%} 13,800 % Dec| 4% Me | Delaware El Pow 5348 1959) 90 90 91 7,000 97 §=6Sept 

i ie Sita egaamemaen ------| 2 2 | 10) 5% Decl 6 Jane | Oise Oe kteed--ise0-----| 62. 67 | 10,000 33 «Feb 

neome Ricca cenee y 6 10, e 

Mining Stocks— Det City Gas 6s ser A 1047] - - ---- 105% 106%] 8,000 U7 July 

Bunker Hil) & Sull_._..- Se 43% 45 225, 48 Decs| 95% Jan lst Se ser B__._._..1950)..._-- 100 101%] 12,000 104% Oct 

B’wsna M’kubw: Cop Min Detroit Int Bdge 63481962) 26 25 30 | 33,000 80 0 6Mar 

shares........ 1% 1% 1%] 1,700 1% Dec 5% Jap 26-yr sf deb 7e__.._ 1962] ---.-- 3 3%] 15,000 78 War 
Metals......- | aes 2% 2% 100} 1% Dec| 8% Apr | Ofxie Gas 6}48__1937 

Consoi Copper Mines... 4 3% 3 3%| 3,900] 2 Sevr| 8% fer With warrants 88 88 88 5,000 9% June 

Copper Range Co-.-.-- 25) 6%] 6% 6% 100} 534 Dec| 16’, Jan | Duquesne Gas Ist 68..1945| 59 50 59 | 77,000 100%) May 

n Cons GM & M..}|_____-] 5-16 5-16 500) 8% July! % Jan 6% % notes..-.---- 1935, 47%] 41 4744] 9,000 1054 May 
Cusi Mexicana Mining. ..1)..._-- Wy %l 1,900 hy ec. 2 Feb 
Engineers Gold Mines. .-5 % aes % 900 “% Oct! 2. Feb | Gast Utilities Inv be 
Evans Wallower Lead com®}---- _- 1% 1% 500 % Nov) 8 Mas With warrants. --.. 1964) 66} 57% 71 = |322,000 87 Mar 
Gokien Centre Mines....6| 1% % 1%] 3,600 % Oct} 7 Feb | &Aison El (Boston) 66.1933] 102 | 101% 102%) 51,000 102% Sept 
Goldfield Cons Mines... .1| 3-16 3-16 3-16} 1,000] 816 Nov) % July 4% notes....- Nov 1 °32]_----- 00 = =100 5,000 100% Nov 

Mining Co.....- 7% ™% 7% 600} 6% Dec’ 14 Feb | @lec Power & Light 58.2030) 874} 8434 87%4|510,000 44% Mar 
Hollinger Cons Gold_-.--.- 5 6% 7 1,000 5 Jar | 7 Apr | &mpitre Ol! & Reta 5448°42; 380 77 80 72,000 ow Sept 
Hud Bay Min & Smeit...* 4% 4% 5 5,000 3% Nov, 14% Feb | Ercole Marelli El Mfg— 

| 648 with warrants.1953] 6434} 863% 65 18,000 87 Apr 

Iron Cap Copper_-..-..-- EE hh % 100 % Des} 3 Jan | European Elec 648 1960— 
Kirkland Lake Gold Min.1}-_----- 11-16 11-16 500 y% Jan} 1 Mar Without warrants. ---.-- 68141 65% 70 | 32,000 81% Sept 
Mining Corp of Canada... 2 1% 2 600 % Oct 3% Feb 
Newmont Mining Vorp.iu| 50 47 54%4| 6,500] 37% Dec 141% aor | Eur Mtge & Inv 7s C.19f#7) 82%] 82% 82% 5,000) 80% Aug 91 Sept 

SINE. ncmsoos 50%| 46% 50% 500' 45 Dee 91% “Mar 74s series A..----- eee 99% 99%] 2,000; 98 May, 102 Feb 
Nipiasing Mines----.---- bs} 1% 1% 1h 400; 15-16 Oct! t's “Mar Morse Co 561942) - - - - - - 97% 93 9,000} 93 nol 99S eps 
Noranda Mines Lt4_...-.- *| 15 14% 1644] 12,900! 11% Dee) 45% Mar | Federal Water Serv 534854) 83 76% 85 45,000) 74 Deco} 97 Apr 
Ohio Copper “ll A \% $4, 3,100) Meher ‘ ur unease Residential —— 
Premier Gold Mining_---1 ee % %% 100; u% Nov| 1% Jan ) ae 738 75 78 42,000} 72% Dec) && Mar 
Roan Antelope Copper -..-|..---- 14% 14%] 1,800' 11% Dee} 33 Jan Firestone Cot Miils Ga 1948 85 82 86 36,000; 7344 Nov 96 Apr 
8t Anthony Gold Mines-.1 lis lie isi} 1,700 lis May) % Feb | Fisk Rubber 6448--.--- 1931} 18 18 18 1,000, 12 Dec| 72% Fe 
Shattuck Denn Mining *| 3% 3 4%| 1.600 2% Oct| Ys Jan | First Bohemian Glass Wks | 
Ron Amer Gold & Plat = ‘]._---- 15-16 1% 300 1 Fenty >* fob 7s without warrants 1957) - - - - - - 77 77 1.000 78 Oct' 84 Jan 
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Week's Range| for Range for Year 1930. Week's Range Range for Year 1930. 
of Prices. Week. of 
Bonds (Conttaued) Low. Htgh $ High. Bonds (Continued) . |Low. 
Florida Power & Lt 56.1954 8314 8814/129,000 Nov] 92 Mer | No Sts Pow 64% notes '33 101% 102 
Suen = ?.-- 1K Hey, 159,000 Fob ‘” ‘Oo ist fon Ge series Az.1948 o4 He 
Gatineau ted Sa...1956 s91 J _ 1 
es 941 90% 19,000 Dec| 99% Sept | Nor Texas Utilities 78.1935 
Deb gold P és basnove 1941 90 921%} 26,000 Dec} 101 Ma With warrants__.....-- 3105 
Gen Brons Corp conv 6s *40 58 58 10,000 Dec} 99% Mas | Northwest Pow 6s A..1960 93% 
Gen Rayon 66....-...1 51 53 15,000 Dee} 80 Mar 
Gen Vending Corp— Ohio Edison ist 56. ...1960 100% 
6s with warr Aug 15 1937 11 14 7,000 Dec] 34 Fet — Power gn endidons oe 103 
Georgia & Florida RR— series D...... 97 
6s ser A etfs of dep. 1946 10 10 1,000 Dec|] 25 Mar | °kla Gas & Flee Bs 1950 100% 
is me i . oad 3 1033 Oswego Rio Power 68.1931 100 
Georgia Power ref 5e..1 1 101 44/182, an Bept 
Gestuel deb 66.....-- 1953 Shp Gan S BS es 6160. OF 97% 
With warrants_....-.--- 71% 74%| 7,000 Dec] 94% May Ist 6s ser B_.._.... 103% 
Without warrants. --.-- 73 80 | 42,000 92% June ist & ref 534s 6221982 104% 
Gillette Safety Razor 5s *40 87  90%|644,000 87% lst & ref 434s F_..- 897% 
Glidden Co 6%s-_---- 1935 88 93 81,000 100% July | Pacific Invest deb 5e_- 75% 
Goodyear T & R 5%s-_1931 99% 99%| 11,000 101% Oct Without warrants - - - --- 75% 75%| 3,000|-----------|----------- 
Grand (F & W) Properties Pac Pow & Light 58..1955 96% 
Conv deb 68.Dec 15 '48 68 72 12,090 92 May | Pacific Western Ol] 6s "43 75% 
Grand Trunk Ry 6 4s. 1936 105% 107 41,000 109 Sept | Penn Cent L & P 4'<8_ 1977 92% 
Penn-Ohio Edison 42. . 1956 
Green Mt Pow ist 58. .1948 99% 100 11,000 102% Sept Without warrants-.--.---. 100% 
Ground Groner 3 Shoe 68 °44 25 25%} 12,000 70 Apr BEE neo dnemascookOen 97% 
Guantanamo & W Ry 6s °68 30% 30% J 52 Apr | Penn Dock & W 6e w w ‘49 81% 
Gulf Ol of Pa Sa---.-- 1937 101% 102%] 74,000 103 Apt | Penn-Ohio P &€ L540 A °54 102% 
Sinking fund deb Se 1947 102 103%} 59,000 104 Aug | Penn Pr & Lt Ist ref 56 B’52 102% 
Gulf States (til fa_. . . 195 97% 100 45,000 102 Oct lst & ref 5s ser D_..1953 102 
Peoples Lt & Pow 5s-_.1979 55 
Hamburg E! & Und 648 °3* 80 81%} 10,000 00 ‘Me Phila Elee Powis 48 _1972 106 
Hanna (M A) deb 68. .1934 98% 99 5,000 100% June | Phila & Sub Counties 
 ~ Rubber 5 4s. ...1036 60% 62 19,000 91 Apr G&E Ist & ref 4 4s 1957 101% 
uegtaekeene we 1 78% 80%) 6,000 98 $$ Mar } Piedmont Hydro-El Co— 
Hoesen Gulf Gas 68. . 1943 84 87 7 £00 98% Sept 6s class A.._..-- 71 
Deb gold 6 %s-_-.---- 194 - 86 86%| 7,000 100 June | Piedmont & Nor 5s_--1954 88% 
Hud Bay Min & Sme6a "35 87% 87%} 1,000 108 June | Pitts Coal deb 6s_..-.- 1949 98 7,000 
Hungar Ita) Bank 7 }6 1963 77 77%| 2,000 92 Mar | Pitta b Steel 66...1948 100% 4,000 4 
Hygrade Food Ga A... 1049 50 52 44,000 71% Am | Pooré conv 68. ...1939 93 3,000 
Portland Gen El 4%s_1960 85% 348 ,000 Sept 
Ill Pow & Lt 540 ser B ‘66 98% 101%} 37,000 10434 Sept | Potomac Edison 5s... 1956 100 23,000 Oct 
Sinking fund5 4s May ‘57 89 92 31,000 97 Oct 5%s series D._---- 1949 104% 1,000 Dee 
Indep Oil & Gas deb 66 '39 95 98 17,000, 110% Apr Sugar 7s8...-- 1947 50% 1,000. Apr 
Ind’polis P & L 6e ser A 57 100% 101 %}167 ,00C 101% Sept @ Gamble 4s °47 100% 12,000 Sept 
Insull Utility Investment Pub Ser of N III 448.1980 95% 40 ,000 Oct 
6s ser B without warr ‘@ 84% 90 [274,000 113% Mae |) 1931 100% 1,000 Aug 
Intercontinents Pow 68194+ 4%e series D_____- 1978 95% 12,000 Dec 
With warrants. 50 54 22,000 May | Pub Serv of Okla 5s--1957 96% 13,000 Nov 
Int Pow Sec 7s ser E196; 90% 94%] 29,000 101% June i 7 ti | "49 100% 60 ,000 Sept 
Internat Securities 5a 1947 68% 74 84,000 88% Jar lige & ref fe C__ 195° 96% 91,000 Sept 
Interstate Nat Gas 6s '36 Queens Borough G &E 
without warrants --.-.-.-- 102% 102%} 5,000 104 Aug 6s series A_---.-- 1952 101% 1,000 Oct 
Interstate Power 5e.-.. 1957 79% 85 83,000 93% Ma 
Piubdnicones 72% 78 21,000 02% 2a | Reliance Management— 
5e with warrants. . 1954 82% 38,000 Mar 
Inter-State P 8 44s .-1958 _.-| 88% 88%] 5,000 94% Oct | Rochester Cent Pow 5s. ‘53 60% 118,000 Mar 
Invest Co of Am 66 A.104; Rubr Chemical 66 A..1948 65 12,000 
With warrants._.....--}_.__-- 82% 82%] 1,000 103% Apr | Bubr Gas 6%s_....-- 1953 74 74,000 
Without warrants... - - 6 76 1,000 82 Mar | Ruhr Hous’g Corp 6 ss *58 68 6,000 
Iowa-Neb L & P 6s. ..1957 91% 94 48 ,000 98% Oct | Ryerson (Jos T) & Sons Inc 
Iowa Pow & 14 4%8 A 1958 90 94 22,000 98 Sept 15-year deb 5s- ---- 1943 95 7,000 
Isarco Hydro Elec 78-.1952 65 70 30,000 94% Mar 
Issotta Fraschini 7s_. 1942 8s L Gas & Coke 68_. 1947 46% 30,000 
With warrants - - ------- 58 65 3,000 9234 May | San Antonio Pub Serv5e’58 95 87 ,000 
Without warrants - - - - -- 60 65 15,000 9 Apr | Sauda Falls Ist 56....1955 102% 18 ,000 
in Superpower of Det— Saxon Pub Wks 5s__.1932z 90% 60 ,000 
Debs 66 without warr "63 56% 61%] 91,000 80 Ma: Saxtet Co ist conv 68 A *45 80% 20,000 
Jehulte Real Estate 6s 1935 
ae ty EBie A. bea 101% 102%] 35,000 04 Sept With warrants._....... 66% 11,000 
ref 56 B__...-. 99% 100%] 26,000 101% Sept Without warrants --.---- 59% 29,000 
Scripps (E W) 5}s-_-- 3 85 12,000 
Kansas Power és A...1947 394% 95 4,000) 99 Gept | Servel Inc 5a__......-. 63 12,000 
Kelvinator Co 66....1936 a. W &PéiKe = 93% 141 ,000 
Without warrants... -.--. 90% 90%] 3,000 93% Scpt éecerles B__.._-. 196 93% 80 ,000 
— Util lst 58. .1969 97 98 13,000) 9944 Nov lst 66 ser C__--__.. om 101% 69 ,000 
a ae akhameiie 1961 98 98%} 4,000 97 Nov ist ser D__...1 93 128,000 
oppers Ga 6 deb és oe 99% 100%| 24,000 101% Sept | shswsheen Millis 7s_..1931 100% 10,000 
PSHE S Sra 102% 103%| 28,000 103% July Sheffield Steel 5 }4s__.1948 100% 18,000 
Kreage (8 8) Co ist 58. 1945 98% 9944} 13,000 100% Nov ng 68. ...1932 35% 45,000 
Southeast P & ---2026 
Laclede Gas 54s-.._-- 1935 99 99 11,000 103% Mar Without warrantes__-...- 101% 116,000 
Leh Coal & Nav 48 C ’54 98 99%} 81,000 100% Oct | Sou Vallf Edison 58_..1951 103% 43 ,000 
Lehigh Pow Secur 68. . 2026 101% 104%] 91,000 107K Mar Refunding 56... --- 1952 104% 35,000 
nhard Tiets 7 <s__1946 _ Gen & ref 5s__..... 1944 103 : 
Without warrants...... 84 89 6,000 105 Aug | 40u al Gas 5s Corp _1937 91 
Lidby. MeN @ Libby 5s '42 90% 92%) 36,000 97 Aug | Southern Gas 6%s 1935 
Lone Star Gas deb 58.1942 98% 9834) 6,000 100 Oct without warrants_-..-.--- 97% 
Aouthe rn Natura! Gas 6s'44 
Long Island Ltg 66_..1945 102% 105%} 21,000 ro Sept With privilege........- 73% 
Los Angeles G & E 58.1961 102% 102% ,000 Nov Without privilege. _._- 63 
Aouisiana Pow & Lt 52 1957 97% 99%] 96,000 101% Sept *weat Dairy Prod 6 4s '38 58 
Southwest G & E 5a A 1957 93 
Man Power 54s A...1951 94% 95%} 18,000 101% Oct | Southwest Lt & Pr 58 A '57 92 
Mansfield Min & Smelt 7s S3o'west Nat Gas 68__.1945 50 
Without warrants... ._- 78 78 12,000 95 May | %'west Pow & Lt 4a__2022 101% 
Mass Gas Cos 5}4s_._.1946 102 105 21,000 106 Apr | Staley Mfg Co ist 6e..1942 97% 
5e__ - .. 1945 98% 1005%{|143.000 101% Oct | Stand & Elec 66. .19%5 99% 
Mass Util “Assoc 5s “A 1949 94% 94% 1,000 96% Nov Debenture 68_-_.-_- 951 98% 
McCord Rad & Mfg 68_'43 50 51 8,000 87% Mar Debenture fs Deo 1 1984 98% 
Melbourne El Sup7 48A‘46 100 100 1,000 101 July | Standard Invest 56...1937 
Memphis Pr & Lt 5s A_'48 101% 101%} 5,000 104 Nov Without warrants... __- 75% 
¥eand Pow & Lt 6s_...1957 895 
Middle West Util 5s._1932 98% 99%} 6,000 101% ‘Oct | Mtinnes (aye ey 
Conv 44% % notes 1931_- 100 100%| 35,000 102 Nov 7s 1°36 without warr 64 
Conv 5% notes.__.1933 94 99 12,000 100 =Sept 7s pA. warr___.1946 61% 
Conv 5% notes._..1934 934% 97%} 35,000 100% July | Sun Of] 6346_.....--- 193¥ 100% 
Conv 5% notes... .1935 924% 97 61 ,000 Q2\% Rep: | Sun Pipe Line Co 5s_.1940 99 
Mid-States Petrol 6481945 44 50 11,000 76% May | Swift & Co lat ma f Se 1944 103 
Milw Gas Light 414s8_.1967 10154 101%} 3,000 104 Sept $s when issued -_._ . 1940 99% 
Minn Gas Light 448.1950 91% 92%} 84,000 95 Oct | Tenn Elec Pow 58_._.1956 98% 
Minn Pow & Lt 48 4..1978 92% 94%] 52,000 97 Oct } Tenn Public Service 5s 1970 94% 
Miss Power & Lt 5¢___1957 94% 97 99 ,000 99% Sept | Terni Hydro-Elec 6s '53 73 
Miss Fuel 6eAug15'44 Texas Cities Gas 56... 65 
With warrants_........ 102 %|130,000 122 Mar} Texas Elec Service 58.1960 96 % 
Witbout warrants. ....- 90% 91% ,000 101% Oct | fexas Gas Util 6s__..1945 56 
Mottreal L H & P col 58 "51 102 102%} 5,000 104% Sept | Texas Power & Lt 6s_.1956 991% 
fri Usiifties Corp deb 52 "70 55% 
WNarragansets Elec 68 A "57 102 103 2,200 102% Oct 
Nat Food Products 68.1944 350 50 2,000 88 Feb | Tlen Co@s == --.-..-. 1944 73% 
Nat Pow & Lt 6s A___2026 101 104%} 39,000 108% Sept | Union Amer Inv 6s__.1948 s79 
5a series B________. 2030 884% 90%)|209,000 95 Sept | Union El L & P 5s B_..’67 104 
Nat Public Service 56_ 1978 68 73 %|109,000 883, Mat | Union Gulf Corp 5s Jul 1'5u 101 
National Tea Co §8_..1935 96% 9834] 17,000 9934 Oct | United Elec Service 7e— 
Neisner Bros conv 63..1948 79 80 3,000 95 Mar With warrants. ._..--.-- 80% 
Nevada Calif Ed 58__.1956 91 93%| 43,000 93% Dec Without warrants. _1956 80 
United Indus Corp 6s ‘41 74 
NE Gas & El Assn 56.1947 84% 88 58 ,000 98 ##$May | United Lt & Pow 68_.1975 93 
2 recone sethan 1980 Sixt 875¢l219;000 nas 950 928 
nailed teed tehetateteted 4\219, 9 [eas 92 
N Y & Foreign Invest— Onited Lt & Rys 50_1952 83% 
534s A with warr___1948 876% 77 6,000 90 Apr 1st & ref 5s_June 1 sees al 
WY P&L Corp ist 4s 67 95% 365,000 9834 Oct 6s series A_.._____- 99 
Miagara Falls Pow 66.1950 105% 106%} 14,000 107. June | Un Rysof (Hav) 7%s- 1936 80 
Nippon Elec Pow 6s 1953 4. 8 5,000 94 + =Mar| '! S Rubber— 
Nor Cont Util 5%s A_1948 7 8,000 86 Oct 3-year on me notes-__..1933 85 
North Ind Pub Serv 5s 1966 99% 102%} 30,000 105 Aug Serial 634% notes..1931 100 
Sseeries D__....-_-- 1969 99% 103 83,000 105 Aug 
lst & ref 444s ser E_1970 91 92 3% |286 ,000 92% Nov } Valspar Corp 6s.----- 78 
Nor Ohio Pr & Lt 53s 1951 899% 102 34,000 103% Oct alvoline Oil 7s_..... 1937 96 
Nor Ohio Tr & Lt §8__1956 94% 96%4| 13,000 100% Oct | Van Camp Packing 68 1948 45 
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Friday Sates 
Last |Week's Range| for Range for Year 1930. 
Sale of Prices. Week. 

Bonds (Conciuded) Price. |\Low. High. $ Low High. 
Van Sweringen Corp 68.°35| 831%| s80 85 (|329,000| 64 Dec| 100% Apt 
Va El & Pr 58 A.._-_-- 1955) 103% te = 11,000} 97% Jan} 104% Oct 
Va Public Serv 548 A.1946; 95% 95%| 15,000) 93 Dec 145; Oct 

puibebbbiebenesee 90 88% 90 3,000; 88% Dec} 91 Dec 
gt 78 with warr_...1954|) 73 72 73 9,000} 71% Oct; 108% Jan 
et 1937; 100%| 9954 10044! 28,000} 9934 Dec) 101% Nov 

Wash Wat Pow 5s wi_1960| 103%| 103% 104 8,000! 9834 Jan 105 
Webster Mi'ls 6'.8-..1943) 97 96% 97 12,000! 85% Jan| 97% Apr 
West Penn Elec deb 5 2030; 86%) 86 87 41,000} 81% Dee| 9354 Mar 
West Texas Util 54 A.1957| 89 86% 89'4| 29,000) 84 Dec| 97 Sept 
5e ser A w i new...1957| 89%| 87% 895} 61,000) 86 Dec| 89% Dec 

Western — Union 

Conv deb 66. ...... 1944) 57 50 57 10,000} 47 Dec} 92 
Westvaco Chlorine 5's ’37|_.._-- 101 101 1,000} 101 Feb} 103% June 

Foreign Government 

and Municipalities— 

Agric Mtge BK 7s A&O °46; 80 74 80 28,000} 60% Dec| 95% July 

Extl s f 7s_.... J&J 1947| 63 63 65 15,000; 60 . 89% Apr 
Baden (Germany) 7s--1951} 83 78 83 9,000} 78 Nov| 98% June 

*UeDOs alres(Prov) 7 48° 47)______ 85% 88%) 17,000} 380 Dee| 102 AL 

, eee 1952} 82%| 81% 82%} 21,000} 78 Dec| 100% Apr 
Canada 30-yr 48. Oct 1 1960/______ 93 9334/|140,000} B81% Dec! 956% Oct 
Cauca Valley (Dept) Rep of 

Colombia extl s f 7s 48] 52 47% 52 23,000} 51 Dec} 89 Apr 
Cent Bk of German Btate & 

Prev Banks 6s wea 69 65 69 50,000} 62 Dec| 8634 Mai 

lst 6s series A_...-- 68%| 67% 68%/| 33,000] 633%, Dec) 86% Ma 
Danish Cons ne Oe 100 9934 100 6,000} 97% Jan| 101} Aus 

| SA. ge a 96% 96% 1,000} 90% Janj| 100 Oct 
Danzig Port & Waterway— 

External s f 648_-.1952|_____- 69% 75 4,000} 65 Dec| 85% Mar 

= Cons Munic ™ a 82%| 76% 83 29,000} 74 Dec| 98% Ma 

“eh 2a aa 74 6844 74 |123,000| 66 Dec| 91 Ms 
mansee Gtig) 9022221989 APT 85% 87 3,000} 84% Dec| 98% Mar 
Hanover ( vj) 6%48__1¥44| 82 77 82 12,000} 75 Dec| 95 Ap! 
Indus Mtge of Finland— 

1st mtge coll s f 78..1944| 93 93 93 6,000} 293 Dec| 101% Sep: 
Maranhao (State) 7s__1958}___-__- 43 43 1,000| 44 Dec| 85 Apr 
Medellin (Colombia) 78°51) 65%| 6234 65%] 7,000) 65 Dec| 9234 May 
Mendoza (Prov) Argentine 

External 7“ssfg-_-.1951| 56%| 56% 57 3,000; 63% Dec] 944% Mar 

ortgage Bank (Bogota)— 

7s issue of °27(M&N) °47|_-_---- 55 55%! 10,000} 50 Dec| 83 May 

78 issue of 1927 new 1947| 61%| 564% 61%] 4,000) 54% Dec| 84 July 
Mtge Bank of Chile 68_193)| 97 95% 97 20,000} 95 Dec} 101 Aw 
Mtge Bk of Denmark 6s '72) - - - --- 98 99%4| 15,000] 953% Jan| 100} Oc 
Newfoundland 5s _- - -- 1952} 99%| 99% 99%] 5,000} 97 Mar| 101% Sept 
Parana (State) Brasil 7s ‘58; 41 35 41 47,000} 34 Dec| 823}. Mw» 
Rio de Janeiro 648_-.1959| 49%| 39% 50 39,000; 51 Oct| 85 Apr 
Ri Government— 

6348 certificates__._.1919)_____- 2 2%} 10,000 1 Dee 7 Jar 
Saar Basin (counties) 7s '35|-_----- 92 94 4,000} 92% Dec| 101 Apr 
Santa Fe (ony) Argentine 

External 7s........ ae 71% 77 9,000; 71 Dec| 94 Mar 

















* No par value. ij Correction. m Listed on the Stock Exchange this week, where 
additional transactions will be found. ms Sold under the rule. c Sold for casb 
8 Option sales. { Ex-rights and bonus. w When issued. s Ex-div. y Ex-rights 

¢ Ex-first dividend paid in liquidation. § Ex-dividend of share Beatrice 
Creamery stock. 

@ “Under the rule" sales as follows: 

Amer. Commonwealth 6s, 1949, Jan. 22, $3,000 at 106@107. 
Associated Telep. & Teiep., deb. 5345, 1955, Oct. 28, $26,000 as 95 
Biaw-Knox Cu., Jan. 2, 58 shares at 41. 
Burco Co., Jan. 26, 50 warrants at 44% 
Cincinnati St. Ry. 6s B, 1955, June 6, $19,000 at 100. - 
Coon (W. B.) Co., Oct. 9, 100 at 74. 
Donner Stee] Feb. 27, 60 shares common at 33. 
General Wat. Wks Gas & Elec. 6s, 1944, Jan. 29, $1,V00 at 9644 
Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24 
Gorham Mtg com v tc. April 23,1 at 43}<. 
Happiness Candy Stores com., Feb. 3, 100 at 14% 
Houston Gulf Gas, Mar. 3, 2 shares at 19. 
Jersey Central Power & Light 7% preferred, Gept. 1!) 50 at 109% 
Eopper Gas & Coke pref., May 6, 25 at 102% 
Mohat-k & Hudson Power, Feb. 6, 75 shares 2d pref. at 1}<, 
Neve Drug Stores, May 16, 20 shares at 2 
Russian Govt. 5348, 1921 ctfs.j Feb. 7] $6,000 at 7. 
Singer Mfg.; Ltd., Feb. 18, 100 shares at . 
s “Optional” sale as follows: 
Air Investors conv. pref. Dec. 18, 200 at 3%. 
American Capital Corp. $3 pref. Dec. 18, 100 at 25. 
American Aggregates deb. 68, 1943, Oct. 11. $1,000 at 70 
Aasociated Gas & Elec. 5s, 1950 Dec. 18, $6,000 at 63-63%. 
Associated Laundries, Feb 17, 100 at % 
Atlas Plywood deb. 5%s, 1943, Nov. 12, $1,000 at 55. 
Cuban Telephone 7 Ks, 1941, Oct. 15, $1,000 at 101%. 
Gillette Safety Razor 5s, 1904 Dec. 17, $10,000 at 80%. 
Industrial Mtge. Bank of Finland 7s, 1944, Dec. 20, $1,000 at 92%. 
Intercontinents Power deb. 68, 1948, with war.. July 11. $5,000 at 97 
Italian Superpower 6s, 1963, without warrant, Dec. 22, $10,000 at 49. 
Leonard Tietz 746 1946 with warrants, May 12, $3,000 at 115. 
Montreal Lt., Ht. & Pow. Cons., Feb. 10, 100 shares at 138. 
Morris & Co. 7s, 1930, June 30, $2,000 at 1014¢ 
Puplic Serv. of Okla. 5s, 1957, ser. D, Nov. 11, $10,000 at 100%. 
Railroad Shares Corp., com. Dec. 30, 500 at 3. 
Southern Natural Gas 6s, 1944, Dec. 18, $2,000 at 51. 
Bwift & Co. 5s. Oct. 15 1932, Jan. 16, $5,000 at 99%. 
Swift International, com., July 10, 100 at 28%. 
Tri-Continental Corp., warrants, Dec. 29, 100 at 1%, 
United Elec. Service 7s, 1956, with warrants, Dec. 23, $5,000 at 77; 








CURRENT NOTICES, 





—Entrance of Ulen & Co. into the Southern California investment banking 
field was recently announced with the formation of the Ulen Securities Co. 
Ltd., of California, which has acquired Hames & Co., Ltd., Southern Cali- 
fornia investment banking firm. Fred T. Hoit, Vice-President of Ulen & 
Co., will be President of the Ulen Securities Co. and Myron Rodds, for- 


—John J. Henderson, John Sailer Henderson, 
Joseph M. Rothschild, have formed the co-partnership of John T. Hender- 
son & Co., members New York Stock Exchange, for the transaction of a 
general brokerage business. The main office of the firm is located at 1604 
Walnut Street, Philadelphia and their New York office at 111 Broadway 
which is under the management of Joseph M. Rothschild. 


Walter Goldman and 


—Two accounting firms have announced a consolidation as of Jan. 1 
1931, Pace, Gore & McLaren, of 225 Broadway, New Yerk, with offices 
n the principal cities of this country, and Stagg, Mather & Hough, with 
offices in Newark, Havana, San Juan, Porto Rico, and Paris. There will 
be no change in management personnel. The consolidated practice will be 
carried on from 225 Broadway. 


—At the annual meeting of The Unlisted Securities Dealers Association of 
New York, Frank Y. Cannon, of J. K. Rice, Jr., & Co., was elected Presi- 
dent, Ralph Bristol, of Bristol & Willett, First Vice-President, Charles E, 
Doyle, of Charles E. Doyle & Co., Second Vice-President, Harry D. McMil- 
lan, of L. A. Norton & Co., Treasurer, and J. Roy Prosser, of J. Roy 
Prosser & Co., Secretary. 


—Francis A. Lackner announces that he has opened an office, Room 
2826 Banker’s Building, Chicago, for the sale of investment securities, 
specializing in the shares of the fixed investment trusts, and in the stocks 
and bonds of Public Utilities. Associated with hina in an executive capacity 
are H. F. Peterson and C. C. Hoffman, Jr. 


—The Guardian Trust Co., of Denver, Colo., have associated themselves 
with 20th Century Fixed Trust shares and have been appointed wholesale 
distributors for Colorado, New Mexico, Wyoming and Western Nebraska, 


according to Roberts, Roach & Co., Inc., of New York, sponsors for the 
trust. 


—Joseph A. Riechart and George J. Springer, formerly President and 
Vice-President respectively of Clarence Hodson & Oo., Inc., have formed 
Reichart, Springer & Co., Inc., with offices at 11 Broadway, te do a genera} 
investment business, specializing in fixed trust securities. 


—tThe partnership of Stephenson, Hoffman & Oo., of Philadelphia, was 
dissolved as of Dec. 27 1930, and the business of said partnership will be 
continued by Albert G. Stephenson under the name of Stephenson & Co., 
with offices in the Packard Building, Philadelphia. 


—Administrative and Research Corp., sponsors of Corporate Trust 
Shares, has prepared a new income tax service, in tabular form, showing 
shareholders the taxable and non-taxable portions of distributions made to 
them during 1930 on these shares. 


—Lawrence A. Downs, President of the Illinois Central Railroad Co., 
and Stanley Field, of Marshall Field & Co., were last week (Wednesday, 
Dec. 31) elected trustees of The Mutual Life Insurance Co. of New York, 
to fill vacancies in the board. 


—Theodore Prince & Co. announce that Harry 8. Graham, member 
New York Stock Exchange, has become a general partner and that Sigsbee 
Graham and Mrs. Clara Prince have become special partners of their firm 
as of Jan. 7 1931. 


—Craig, Cryder & Co., Inc., have opened offices at 165 Broadway, 
N. Y., for the purpose of conducting an investment business, specializing 
in public utility securities. The company is an affiliate of Craig & Co., 
Philadelphia. 


—Harry J. Koch, formerly with W. F. Kies & Co., Inc., H. Wilton Tobin, 
formerly with Redmond & Co., and Harold M. Welch, formerly with Colvin 
& Co. have become associated with Stein Bros. & Boyce in their New York 
office. 


—The Investors Syndicate Title & Guaranty Co., asubsidiary of Investors 
Syndicate of Minneapolis, Minn., announces the removal of its executive 
offices for the New York City territory to 535 Fifth Avenue. 


—Griffith-Wagenseller & Co., investment dealers of Los Angeles, an- 
nounce that Willis H. Durst, formerly Vice-President of Banks-Huntley & 
Co., jas been elected Vice-President and director and that the firm name 
had been changed to Griffith-Wagenseller & Durst. 


—Thompson Ross & Co., Inc., have opened a New York office at 40 
Wall St. Their institutional bond department will be directed by Francis 
S. Wyman, formerly with J. G. White & Co. 


—R. H. Gibson & Co., Cincinnati, announce that W. Stuart Bernard has 
been admitted as a general partner and will represent them on the floor 
of the New York Stock Exchanze, 


—-J, 8. Bache & Co. have opened a completely equipped branch office on 
the second floor of the Chrysler Building under the management of Louis 
Ranger and Kenneth I. Walton. 


—G.M.-P. Murphy & Co. announce that their Continental Representa- 
tive F. Seaton Pemberton has established his headquarters at 37 Rue 
D’Anjou (8e) Paris, France. 

Eugene L. Hofmann, formerly of Stephenson, Hofmann & Co., has 
become associated with C. H. Geist Securities Corp., Packard Building, 
Philadelphia. 

—First Bancshares Corporation, distributors of First Bank Trust Shares, 
a fixed trust in bank stocks, have moved to their new offices at 120 Broad- 
way. 

—Samuel Ungerleider & Co. anneunce the opening of a second branch 
office in Philadelphia, located in the Mercantile Club, North Broad Street. 


—The Chase National Bank of the City of New York has been appointed 
transfer agent for the preferred and common stocks of the R. G. Dun Corp. 


—Harry T. Gallaher, formerly of Gilbert Eliott & Co., has become 
associated with Grannis, Doty & Co., 15 Williams St., New York. 


—Bristol & Willett, 115 Broadway, N. Y., have prepared for distribu- 
tion a list of unlisted industrial and miscellaneous bonds. 


—Goodwin-Beach & Co. have installed a direct private line from their 
New York office to Frederick A. Henry, Philadelphia, Pa. 


—F.A. Willard & Co. announce that Lee W. Carroll has become associ- 
ated with them as manager of their stock department. 


—Trumbull, Wardell & Co., Chicago are pleased to announce that 
Charles 8S. Packer is now associated with them. 


—James Talcott, Inc., New York, has been appointed Factor for th 
Forrest Knitting Mills of Philadelphia, Pa. 


—Winthrop$ Mitchell & Co. announce the installation of a new Clevela 
wire to the offices of Witt, Kraus & Co. 


—Redmond & Co. have issued a folder analyzing American I. 








merly Vice-President of Hames & Co., Ltd., has become a Vice-President. 





Chemica Corporation. 
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FINANCIAL CHRONTCLE [VuL. 132. 
Quotations for Unlisted Securities 
Par| Bid | Ask Par| Bid | Ask Par| Bid | Ask Par| Bid | Ask 
Public Utility Stocks Aeronautical Stocks Industrial Stocks (Concl.) N.Y, Bank Stocks (Concl.) 
Alabama Power $7 pref..100) 11312115 || Alexander Indus 8% pref... ..| 50 Franklin Ry Supply $4...*| 50 | 55 Queensboro National...i00) -..-.|170 
Am Pub UtilCocom....100} 95 |_.--|| American Airports Corp... 14] 1 || Fuel Oil] Motors Corp com_. 412} 6 || Seward Nat Bk & Tr--.100) 380 | 90 
Arizona Power7% pref..100; 81 Aviation Sec of New Eng-.- 212} 41s|| Gamewell Co $6 cum pref_*| 95 | 99 || Sterling Nat Bk & Tr-.-.25 21 26 
Ark Pow & Lt §7 pref__--*| 104 |._--|| Central Airport._.....-.-- di 5 || Gen Fireproofing $7 pf_100) 108 |113 || Strauss Nat Bank & Tr_i00; 125 |140 
Assoc Gas & E1 orig pref..* 44 Cessna Aircraft com_....-- 1 2'2|| Graton & Knight com_._.*} _._-| 5 || Textile Bank-..----------- 50 | 55 
$6.50 = Pkssenveces 82 | 87 || Curtiss Reid Aircraft com __ 1 2 $7 preferred_.....__. eee 8 OS ee 100, 150 |160 
$7 preferred.__._..__-- ° 91 | 96 || Consolidated Instrument. .* ts} 2 |! Great Northern Paper $3.25) 35 | 37 || Union Bank of Bronx Co.50) ----| 85 
Atinneie t City Elec $6 pref.*| 10212/105 Federal Aviation........-- Ig} 2 Gen Wat Treatm't Corp com] ___.|___-_|| Washington Nat Bank..100) -..-| 65 
Bangor Hydro-E17% pf_100) 317 {119 General Aviation Ist pref-_-- 17 18'o|} Hale & Kilburn pref_...100) --.- 5 World Exchange. ------ 100 a 75 
Binghamton L,H&PS$6pi*| _- 93 Kinner Airpiane & Mot new. t1';| 1%4!| Herring-Hall-Marv Safe 100; d50 75 Yorkville (Nat Bank of) . 100 -| 90 
Birmingham Elec 7% vreft.*| 105 |107 Lockheed Aircraft........- di D Te, ccintesscicnen 6 9 Trust Companies. 
Broad River Pow 7% pt.i00; 85 |. ---!| Maddux Air Lines_.....--- er 8 i, ee 100} 26 | 29 || American Express ------. 00} 195 {200 
Buff Niag & E pr pref__.-25|) 25%! 26's|| New Standard Aircraft com| d3 10 Hudson River Nav com_-.-_- 1 3 Banca Comm italiana Tr 100) 258 (268 
Carolina Pow & Lt $7 pref_*| 108 j|110 Sky Speciaities..........-.- 5 7 eee 50 60 Bank of Sicily Trust_-.-.-- 20; 28 32 
Cent Ark Ry & Lt 7% pref_.| 94 | 98 || Southern Air Transport....| 45 10 Industrial Accept com_...*%} -...| 5 Bank of Europe Trust_..25| 64 | 84 
Cent Maine Pow 6% pref i00 94 |__-.-]| Swaliow Airplane........-- di 4 $7 preferred ......... 100} 45 52 Bank of New York & Tr.10 5 1555 
7% preferred ........100) 103 |106 Warner Aircraft Engine-.-.-- lis} 3 Internat Textbook... - 100; 20 | 23 eee eee 10] 112%4)115% 
Cent Pow & Lt 1% gone. 100 97 |102 || Whittelsey Manufacturing - - ios 1o|| Jessup & Moore Paper_..-- 1 3 Broadway Plaza Trust- ---- 30 | 33 
Cent Pub Serv pref....-- 85 | 90 ist preferred............ 2 4 Drems, COasete .occsccces 20; 42 | 48 
Cleve Ei Liium 6% roret..i00 S08 idea Chain Store Stocks. Kari-Keen Mfg Co... _-- ae ee Se 100} 505 |520 
Col Ry, P & L6% lat pf.100) 105 |108 Bohack (H C) Ine.— King Ruyalty Co com__.--- 433 | 38 || Centra! Hanover_-.-.--.-- 20] 255 |260 
6%% preferred B....100) 106 {109 7% iat preferred_....-__| 102 {105 $7 preferred......-.-- 100} d85 | 90 || Chelsea Bank & Trust....25 812} 1012 
Consoi Traction N J...-100) 41 45 || Butler (James) common..../d_...| 2 Lanston Monotype M $6 100) 101 |105 Chemical Bank & Trust..10} 48%) 50% 
Consumers Pow 6% pref ps 103 |104'2 TREE cscsnsacese 100)d__..| 25 || Lawrence Port! Cem $4 100 50 | 55 || Clinton Trust...-....--- 100} 83 | 93 
6.60% preferred .....- 103'2|105 || Diarnond Shoe pref with war| _.._| 94 Liberty Baking com ._.-.-- *id___.-| 3 || Continental Bk & Trust.10) 21 24 
Dalias Pow & 11 7% pref 100 109 |_.--|| Edison Bros Stores com..-.. 12 PRIN. «neaee cues 100 Sudauk Oe Corn Exch Bk & Trust..29| 126 /|130 
Dayton Pow & Lt 6% pf_i00) 109 |.--- ee d57 | 67 || Locomotive Firebox ('o...*| -.-.-.| 25 || County.........-.-..-.-- 25) 32 | 35 
Derby Gas & Elec $7 pref..*| 75 | 85 || Fan Farmer Candy 8b pf.*| 27 | 31 Macfadden Publict'ns vom 5 Be fF Ee Bec caccocscctoanes 20; 57 | 60 
Detroit Canada Tunnel. -.-.. 34) 3s 7" (H M) Stores com.| ...-} 20 i” SIGRIGE .coxccsnnsd 48 | 52 DP ccuecntumpegnane 100 450 
East Tex Elec 7% pf A- 100 sap ola oval . PROP sadsosicaseocts iam Merck Corp $8 pret.--100 72 77 CES .. « cgeneccscce 100} 482 |487 
Erie Railways. ......--.-- 2 Gt Atl & & Pac Tea pref..100) 115'2/118 || National Casket $4.....--. 80 | 95 Hibernia Trust_-.---...-- 100} 95 |105 
7% preferred. ......- ido 45 | 55 || Kobacker Stores com_-.-_.-. *| 12 | 18 $7 preferred ..........- *| 107 |109 || International Madison...2/| 15 | 20 
Eesex-Hudson Gas.....100) 157 |. -. --|| Kress (S H) 6% pref_....-- 9%} 10'2|| National Licorice com..100) d20 | 26 || International Trust. ----. 25; 18 | 24 
Foreign Lt & Pow $6 eee Lerner Stores 64% prefwwi .. -| 95 || National Paper & Type Co | d30 | 50 || Irving Trust...--------- 10} 36 | 38 
Gas & Elec of Bergen_..1 101 |.-.-.-.|| Lord & Taylor__.....-.. 100}4175 |275 || New Jersey Worsted pref ----| 50 || Kings County-.-.-.-.-.-.- 100}2550 | 2750 
Gen Gas & El part ctfa_..-- 7 First preferred 6% ....100) 491 | 96 || Nort we ter’ Yea 't....100) 100 |105 || Lawyers Title & Guar..100| 225 
Hudson we Gas....100] 157 |_--- Second preferred 8% ..100| 294 |104 || Nye Incinerator com......-| ----| 7 oo ne pee anacos r+ 46 | 48 
Idabo Power 7% pref....-- 109 {110 || MacMarr Store 7% pf ww] ..-.-| 80 Saas apeensn nae on ae 
filinots Pow & Lt 6% pf.100; 89 | 91 Melville Shoe Co Okonite Co $7 pref....-. 100} 78 82 
Inland Pow & Lt 7% pf_100| ___.} 84 ist pref 6% with warr.1 85 | 89 || Parker Wylie Dan tis cee, 15 | 18 
Interstate Power $7 pref..* 87 || Miller (1) & Sons com_...- 15 | 18 7 preferred ..........-. waoel: Oe 
Jamaica Water Supp pf..50) 560 | 51!2|| Murphy (G C) Co com... 35 | 50 || Petroleum Conversion. -.-.- 6 7 
Jersey Cent P& 1.7% pf_100) 105 {107 8% cum pref.......- a80 '100 |! Petroleum Derivatives 2 5 
Kansas City Pub Service..*| _...| 12], Nat Shirt Shops com-..-.-_- d6 , 10 |. Photomaton Inc class B...-| ----, 1 
Preferred.......--..--- * _...1| 10 Preferred 8% --....--- 100} 475 | 80 || Pick (Albert) pref with warrid..._| 45 
Kansas Gas & E17% pf.100) 105 |. ---|| Nedick’s Ine com... ...- be 12] 212|] Poole Eng & Mach class A..| .---| 6 ot 
“or on Sec Corp com . ro 325 |---|] Neisner Bros Inc pref7%100) 70 | 76 Ct Uk <sennnchomeced -__-| 4 || Westchester Title & Tr..20 100 |110 
preferred . ......- _..-| 93 || Newberry (J) Co. 7% pf 100} d93 | 96 Publication Corp $3.20com*} 58 | 62 Chicago Bank Stocks. 
gh teone Ltg 7% ptf 100 106 }..--|| N Y Merchandise com....*| 10 | 11 $7 ist preferred .....- 100} 98 |102 || Central Trust Co of I11.100; 259 |263 
Long Island Lt pref A--100) 10712! _- - _|| Piggly-Wiagly Corp._.-.-- *| d5 | 10 || Reming’n Arms $7 ist pf 100; 80 | 85 || Continental Ili Bk & Tr. - 400 |405 
Los Ang Gas & E16%p f.100} 104!2/10612'| Reeves (Daniel) preferred 100} 97 |__-_-|| Robinson (D P) ist $7 pf100} 80 | 88 Firet National.......-- 512 |516 
Metro Edison $7 pref B.--*| 103 |107 ers Peet Co com......100 d80 {100 || Rockwood & Co $4com...*| 30 |---.-|| Forman National_--.--- 100 419 1422 
$6 preferred C__.....-- *| 96 | 99 Schiff. eee 16 | 18 $8 preferred .......--. oo} 62 |... -|| Harris Trust & Savings..100/) 560 (580 
Miss River Power pref..100} 108 |- - - -|| Silver (Isaac) & Bros ot 160 65 | 73 || Rolls-Royce of America._...| «---| 4 || Nat Bank of the Republic 20; 73 | 75 
Mo Public Service7% pf 100} 91 | 94 || Southern Stores 6 units....| ____| 25 Preferred. _....--...- 100 4 6 || Northern Trust Co_-...-. 100; 487 |492 
Mountain States Power...*| 10 | 15 || U S Stores com_.......... 3 || Roxy Theatres unit.....--- 1812' 1912'| Peoples Tr & Sav Bank.100) 365 (375 
7% preferred ......-- 100} 95 |100 First preferred 7%-.-...-- 35 | 40 + ae a Sse 1%, 2 || Strauss Nat Bank & Tr.100) 220 |235 
EE OE EEA ES ee ee ee CS; lO ee 18 | 19 || Union Bank of Chicago.100) 160 |165 
Nat Pub Serv 7% pf A.100) 8&3 | 85 Sugar Stocks. Rubel. Coal a Ice Co com... S tened 
Nebraska Power 7% pref 100} 109 j111 Fajardo Sugar..-....... 100} 39 | 40 ES | i RSE Realty. Surety and 
Newark Consol Gas....100) 101 |---|} Haytian Corp Amer_....-.- 1 3 Ruberoid Ce Diiccsnane 100} 33 | 38 Mortgage Companies. 
New Jersey Pow & Lt $6 pf*| 92 | 97 || New Niquero Sugar. ...100 5 10 || Safety Car Heat & Ltg.100) 85 | 90 || Bond & Mortgage Guar..20|) 91 | 94 
New Orleans P 8 7% pf.100} 91 | 96 || Savannah Sugar com...-.-. 62 | 67 || Scovill Manufacturing. - 2") 33 | 35'2|| Empire Title & Guar__.100} 90 |100 
N Y & Queens EL& Pptioo] g9te}___- 7% preferred ........ 76 | 81 || Singer Manufacturing. .100} 332 (342 || Franklin Surety_.....-.--- pee 5 
Nor N Y Utility pref....100} 102 {105 || Sugar. Estates Oriente pf 100 4 8 || Smith (A O) Corp N D $2 *| 140 |150 || Guaranty Title & Mortgage| 200 /|225 
Nor States Pow (Wis) pref._| 97 |100 — Porto Ricancom....| 12 14 || Smith-Corona Typewr $1 *| 14 17 Home Title Insurance....25, 45 | 50 
Nor States Pow (Del) com Al 127 1130 WE tttivetaawoces 23 | 25 || Solid Carbonic Ltd_...--... 77%3| 9 || International Germanic Ltd - ie pee 
Preferred...........----| 103 |107 Vertientes Sugar pref...100}) 15 | 20 || Southern States Oil_.....-- 1g %4|| Lawyers Mortgage. ----- 20} 4114) 43t, 
Nor Texas Elec vomnest ee eg Splitdorf Beth Elec.._.---. lig' 214)’ Lawyers Wex Mtge & Ti_.100| 190 (220 
Preferred. ..........- aot Tobacco Stocks. Standard Screw Co_---- 100} 85 | 95 || National Title Guaranty 100} 50 | 55 
Ohio Pub Serv 7% pref. 100 103 |105 || American Cigar 6% pref_100} 65 | 85 || Standard Textile Prod_.100} ....| 2 | State T.tle Mtce.---..- 00; 75 | 85 
Okla Gas & El 7% pref.100} 106 |... |} Union Cigar............-- pied l4 eo? Seas 100} -... 35 | Suffolk Title & Mortgage..| 62 | 72 
Pac Gas & El $1.50 pref- -26 2614] 27 || Union Tobacco Co class A_-_|d____ SS 7 wesc be Investment Trusts. 
Pac Northwest Pub Serv -. 80 | 90 || Young (JS8)Co10%com 100; 98 |_-_--|| Stetson(J B)Co $6.25com.*| 40 50 (See also followtng page) 
Pac Pow & Lt7% Orel 100 96 | 98 7% preferred .......-. 100} 101 {103 $2 preferred ._.....-.-.- 25| 30 32 || Amer Brit & Cont $6 pf..* 52 
Pa-Ohbio Pow & Lt 6% pref | 100 |102 Taylor Mill Corp $2.50com,*| 19 | 23 || Amer Composite Tr Shares_ 712 
7% preferred........-... oe? See Industrial Stocks. Taylor Wharton ir& st “— 6 8 || Amer Founders Corp com..} _...} .... 
Pa Pow & Lt 7% pref_..-.--. 10812] 110 icin amna act Convertible preferred_...| 77 | __.. 
Piedmont Northern Ry.100} 35 | 45 Adams Millis $7 pf w w..*| ....| 98 | Tenn Products Corp $4 a oO —— 
Port Elec Pow 6% pref.-100] ____]| 75 || Aeolian Co $7 pref_._-.-- 100} 30 | 35 | Trent Process Corp_-.----- 53g 
Pub Serv Co of Cal 7% pt 100 _...}| Aeolian Weber P&P com 100 1 5 | Tubize Chatillon $7 pf B 100} d40 | 50 
Rochester G & E7% piB 4 192 1105 ., 100 4 8 |! Unexeelled Mfg Co 70c__10 6 8 
6% preferred C.....-. 95 | 97 Alpha Port! Cement pf.100} 116 |120 |, United Business Pub $7pf100} ----| 75 
Sioux City G & E7% pt- 100 97 1100 || Amalgamated Laund com_-.| dl 3 || United Publishers $7 pf_100} 86 |---- 
Somerset Un Md Lt_..-10¢ 75 |__.-_|| American Book $7-_-.-.--. 100} 87 | 95 U 8 Finishing $7 pref_..100} ----| 60 
South Calif E} $1.50 pref.2!] 2614] 271,|| Amer Canadian Properties. * 1 3 Walker Dishwasher com___* 
$1.75 preferred.......- 2:| 29 | 30 || Amer Hard Rubber as. 25 | 30 |, Welch Grape Juice com_..*| 50 | 55 || Amer Insuranstocks Corp_* 6 1 
80 Colo Pow com A..-.-.- 2:] 19 | 22'2}| American Hardware... .- 49 | 52 $7 preferred ......--. 1 99 |--.--|; Amer Util & Gen Corp A 20 pn aR 
7% preferred ......-- 100] 100 _..|} Amer Mfg 4% com_..-_-. i00 25 | 30 || Westland Oil Corp_____--- * 7 |} 10 PU Fon «cade cess 20 | 23 
Southwest Lt & Pow pref_*! gg ‘ 91 5% preferred.......- 100 50 | 65 W Va Pulp & Paper $2com*' 33 | 36 Amer & Continental Corp_* 9 il 
Tenn Elec Pow 6% pref.100} 94 | 97 || American Meter new_-._-- 40 | 45 $6 preferred.......-- ; 9712 100 || Assoc Standard Oil Shares-- 74) 7% 
7% preferred --._..-.- 100} 105 |108 || Babcock & Wilcox 7% 100 106 |110 || Wheatsworth $8 pref_._-- *! 107 ,110 || Atl & Pac Intern Corp unite} 16 | 19 
Texas Pow & Lt 7% pref 100} 111 {113 || Baker (JT) Chemicalcom.*} 10 14 Wheeling Steel $4 com_.100} 30 | 33 Common with warrants-.-_ 1 2 
Toledo Edison pref A..-100} 109 | .--.-|| Bancroft(J)&Sons$2.50com* 8 | 13 $8 preferred A_..-...100; 105 |115 Preferred with warrants--| 1412] 1712 
United G & E (Conn) pf 100} 91'4}___- 7% preferred ......-. 00} 80 | 85 $10 preferred B___--- 100} 105 |115 || Atlantic Securities Corp pf *| 34 | 37g 
Onited G & E (N J) pf 100) 71 |____|| Bliss (E W) $4 ist me. - 56 |_.__|] White Rock Min Spring— TONNE, + ghia <i oomee 14) 1 
United Public Service units.| ____| 47 2d preferred B.......- | ee $7 ist preferred.._... 100! 101 [105 || All A erica Investors A -- 873) Ole 
Utah Pow & Lt $7 pref_.---*| 105 |106'2'| Bohn Refrigerator 8% pf i00 85 | 90 $20 2d preferred ____.- 100; 190 |.---|| Bankers Nat Invest’g Corp*;} 15 | ___- 
Utica Gas & El 7% pref_100} 102 |103'2,) Bon Ami Co B com-_..... ----| 35 || Willeox & Gibbs $5com..--| 41 | 50 || Bansicilla Corp. ---.-...--- 612} Sle 
Otil Pow & Lt 7% pref..100| 92 | 94 || Bowman-Biltmore Hotels - - 12} 112!| Woodward Iron $4_..-.- 100} 25 | 35 || Basie industry Shares..-.-- ” 673} 71g 
Virginian Ry com.....- 100} 110 |120 ist preferred........- 100} 16 | 20 || Worcester Sait $5....-- 100} 87 | 92 || British Type [nvest_...-- * 614) 7l4 
Washington Ry & El on 425 1525 2d preferred ........- 100 2 5 Chain Store Shareown Inc _| 1312] 14% 
5% preferred _.....-- 96 | 99 Brunsw-Balke-Col $7 pref_*| 82 86 New York Bank Stocks. Chain & Gen'l Equities Inc * lls} 3 
Western Power 7% pref. 100 98 |101 Bunker Hill & Sull$3com 10} 42 | 45 6%% preferred _-...----- d47 | 52 
Western States Gas & El ._--| 39 |____|} Burden [ron pref__......-- gg OB eee 25) 60 | 63 || Chain Store Inv Corp...-.*} dl 3 
7% preterred........-.- 98 |102 || Canadian Celanese com_..-| 10 | 12!4|| American Union__--.-.- 100} 50 | 65 Proferted. ....-s-c-0% 100} 45 | _._- 
Preferred... ....-...-- 61 | 65 || Bank of United States units 114] 314\| Chartered Investors com_.-| 13 | ____ 
Teleph. & Tetett. Stocks Carnation Co $1.50 com_.*| 24 | 27 || Bank of Yorktown. ...-. 100} ---.j|140 |” acl ae I a 75 | 78 
Am Dist Tel of N J $4..-.--. a77 85 $7 preferred _.......-. 10212} ____|]| Brooklyn National......50} 60 | 65 Chelsea Exchange Corp A-- ly] 1 
7% preferred.......- 100 110 }112 || Chestnut Smith com_.....- 1 © OEE POR . nscecnctesd a Se 2 ee fe Cee ies ek cus cendes ae ee 
Bell Tel (Can) 8% pref..100) 140 |143 a... Be a OR .t TS. ST OROR. co sccanasecoust 20 9934" Corporate Trust Shares---.- 6le 
Beli Tel of Pa 6% % pref 100} 115 |11612|| Childs Co $7 pref._...- 100} 106 |109 Chatham-Ph Nat Bk & Tr20| 76 79 Crum & Foster Ins Sh— 
Cin & Sub Bell Telep-....50) 95 8 || Clinchfield Coal Corp...100/d____| 512|| City (National) .......-- 20} 94 | 97 CRO Dice cc owecs 10} 34 ! 37 
Cuban Telephone 8% Pa Ace $7 preferred ......... 100} d67 |. _ || Columbus Bank-_....... 100} 165 |195 a eee 100} 98'2/100 
7% preferred .....-.-..-. Color Pictures Inc_.......- lo} 3 || Comm’! Nat BE & Tr..100) 295 |310 || Crum & Foster Inccom B.-| 40 | 42 
Empire & Bay State Tel_100} d60 | 66 || Columbia Baking com- dl 3 || Fifth Avenue___.....-. 100/2200 {2400 8% preferred .........<- ef .. 
Franklin Teleg $2.50....100) d40 | 44 ist preferred_.........- 5 9 || First National of N Y_.100/3950 |4150 || Cumulative Trust Shares- -- 733 
Int Ocean Teleg 6% -...100) d92 | 97 Se oreteres ...2.5.....- 1 3 || Flatbush National. -_._-- 00} !120 [135 || Deposited Bank & Tr Shares 
Lincoln Tel & Tel 8% ------ d120 |_.--|| Colts Mfg Co $2........--. 18'4] 201!2|| Globe Bank & Trust Co.100} 105 [120 Settee OFF ccteectiadcsé 734) Sle 
Mtn States Tel & Tel-__.--- 139 |142 || Congoleum-Nairn $7 pf 100| 99 |__._.|| Grace National eae GOO bos-< a eee 733) 8 
New England Tel & Tel_100) 133 |136 || Crosse & Blackwel) com_...| ..__| 4 || Harbor State Bank__._ _- ----| 65 || Diversified Trustee Shares A} 17 | 17% 
N Y Mutual Tel-__....-. 00; 20 | 25 || Crowell Pub Co $3 com new| 74 | 79 || Harriman Nat Bk & Tr. i00 ee Ween” Giese oh oe ee 15%g] 161g 
Northw Bell Tel pf 634-100} 10712'10912 2. Se TLTG. TESCO COR cadence tee 800 NTE’ Gy. cwecenecccedecsncts 61s} 653 
Ohio Bell Tel pref 7%-.100} ____|_.__|| Deep Rk Oil&Ref $7 pf 100) 50 | 60 Kingsboro Nat Bank....100) 120 /|140 equity Investors Corp com_| 20 | __.. 
Pac & At Teleg U 8 1%--.25] d13 | 16 || De Forest Phonofilm Corp. 1 3 || Lafayette National__...- FE Re FS Be eee ea eee i) eer 
Peninsular Teleph .$1.40..*) d19 | 22 Dictaphone Corp com....*] 22 |... || Lebanon. .........-... 100) -- 75 Fedlereted Capital Corp pf 25 d15'4) 17 
7% preferred A...... 100; 99 /|103 preferred - -.-...-- 100} 100 |105 || Liberty Nat Bk & Tr...100) 49 | 59 || First American Corp-_-_-.--- 77g, 8% 
Porto Rico Telep_-..-.---_- d85 |_---]| Dixon (Jos) Crucible $8.100] 130 |140 || Manhattan Sn gONy . ~~ 8612) 8912 ieee Trust Shares A_-..- : 15%]... 
Roch Telep $6.50 Ist pf-_ ue 107 |110 || Doehler Die Cast 7% pf 50 ----| 35 || Melrose National... ..- Se FOG Eh * Dacadsesacdeduwcsecnce “ tie ...- 
So & Ati Teleg $1.25_.--.- di5 | 20 $7 preferred. ..-....... ee gg eee 100 90 |100 wastes tal tr Shares A_- 7 Ts 
So & N E Gelep 8% ----- i00 160 {165 |} Douglas Shoe $7 meoanetaas 55 | 60 || Midtown Bank--.......- 20; 9 | 14 a eee ae Tiel 8 
68 W Bell Tel 4 pref_..100) 117 {120 || Draper Corp $4_....... 100} 55 | 60 || Nat Exchange Bk & Tr..25) 24 | 29 || General Equity class A_.10 212} 4 
Tri-States Tel & Tel bese 1 .-.-|| Driver Harris $7 pref...100} 80 | 88 || Nat Safety Bk & Tr....100} 25 | 40 || Granger Trading Corp___.*| 10 | ___- 
$.60 preferred _......-. 11 Dry-Ice Holding Corp..... 30 | 45 |} Penn Exchange.......-. 100} 72 | 82 || Gude-Winmill Trad Corp.*| 30 | 40 
Wisconsin Telep 7% pt- i00 allt -...-|| Eisemann Magneto com.-.-- 4 | 12 || Peoples National......- 100 — — Incorporated Investors_...*| 3538] 38 
$7 preferred ......... 100} 85 | 95 || Port Morris.--.........10 Incorp Investors Equities._ 5 8 
Public Nat Bank & Trust 25 Gite S76 Independence Trust Shares. 4%' 5l, 
* No par value; ®& Last reported market. ¢ New stock. # Ex-dividend. y Ex-rights. 
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P Bid | Ask Par| Bid | Ask Par| Bid | Ask Bid | Ask 
investment Trusts (Conc.) (nvestment Trusts (Conc.) Insurance Cos, (Con. an Insurance Cos. (Concl. .. 

Int Sec Corp of Am com A--| 18%j..--|| OU 8 & Brit Internat class B- Be Bic n okt i tilins iadeetacatenit ia 35 | 36 || U S Casualty.__....___- 52 | 57 
Common B..--..-------- 2 |---- ~- An wwces-ccccccese 1319} ____|| Home Fire & shiner Te 35 | 40 || U S Fidelity & Guar’y Co io 2912] 32t~e 
64% preferred ....----- 89 |...-|| Pretverred............... 4012] ____|| Home Fire Security ....-.-- 7%| 8%}| U S Fire.....-.-...-... 44 | 48 
6% preferred_-_......--- 84 |....|| 0 4 Elec Lt & Pow Shares A} 29 31 EOROIIONE . cccuscucccoe 16 18 U8 Merch & Siippers=-i00 270 {300 

Invest Trust Associates ---- 9 coed! Ba oe cwcdssdsnséccscoce= 7'4| +7%4}| Hudson Casualty_....- Bigs 4 Hh VCORE. s6 cece csecend.. 4 8 

Investment Trust of N Y-- 734) 834 waneaall Trust Shares _-.--- 57s} 6%s|| Hudson [nsurance_.--.-.-- 10} 22 | 27 || Virzinia Fire & Marine- "35 80 | 90 

Investors Trustee Shares --| 10'4| 1214 Importers & Exp of N Y. “ 29 39 Westchester Fire.......- 10}; 41 46 

Jackson & Curtis inv TrAsso*| 38%3| 4153 Insurance Companies. Independence. .......-..- 7 | 10 

Jackson & CurtisSCorppfi00| 95 |100 || aetna Casualty & Surety.10| 79 | 84 || Independence Indemnity - io 6 9 || Industrial & Railroad Bds. 

Leaders of Industry A----- 8's|_---|| Aetna Fire.___.._...__- 10} 50 | 52 || industrial of Akron_.....--- 10 | 15 
B ..............---.--- 6's} 65s]/ Aetna Life__...__- 59 | 61 || Kansas City Life.....-- 100} s00 [900 || Adams Express 4s, 1947J&D| 80 | 83 

Major Shares Corp---.---- 5!2} 6 || Agricultural... ....- 87 |100 || Knickerbocker com.-....-- 5| 18 | 22 || Amer Meter 6s, 1946. .._.-- 10119} ___- 

Mass Investors Trust. ---- 3114] 33'4]) American Alliance 211s} 25 || Lincoln Fire._.........- 10} 23 | 28 || Amer Tobacco 4s, 1951 F&A} 89 |---- 

Mohawk L[ovestment com_*/ 44 | 45%4|| American Constitution. ---_- 191g} 2419|) Lloyds Casualty. .....-- 10} 4 8 || Am Type Fars 63, 1937 M&N/ 10219] ._.- 

Mutual Inv Trust class A..| 514) 6'2|| American Equitable. --.-_- 5| 9 | 12 Voting trust certifs....10) 4 8 Debenture 6s, 1939.M&N| 10212) _- .- 

Mutual Management com.*| _._.| 2%4|/| american Home_._...._-- 1919} 2419|| Majestic Fire._.......-- 10} 4 7 || Am Wire Fabrics ist "42 M&S} d@95 |..-- 

Nation W ide Securities Co-.- 634] 7'4|| American of Newark_..--- 5| 17 18 Maryland Casualty ....-.- 25} 2912) 3312|| Bear Mtn-Hudson River 

Nat Industries Shares A.--| 6%] 67s|| American Re-Insurance....| 45 | 50 || Mass Bonding & Ins_-_--- 25| 75 | 85 Bridge 7s, 1953_-.-- A&O| 95 |_--- 

No Amer Trust Shures_-..-.- 6 6'2|| American Reserve. ___.- 3012} 34 || Merchants Fire Assurcom 10} 49 | 54 || Biltmore Comm 7s °34 M&S} 98 |102 

Northern Securities _-_..... 100 {118 |! American Surety ......-- 25| 85 | 90 Merch & Mfrs Fire Newark 5| 10 | 13 || Bos & Alb RR 5s Oct'’63 J&J|d107 |. .-.- 

N Y Bank Trust Shares_..-| &%s3| 87s | Automobile._.......-.-- 31 | 35 || Missouri State Life.....- 10} 23 | 28 || Bos & Me RR 6s 1933.5&J3,d100 |101 

North & South Amer B com 12} 2 || Baltimore Amer Insurance_5| 10 | 11 Morris Plan Ins_........-- 100 {120 || Chicago Stk Yds 56, 196i..| 84 | 86 

Old Colony Trust Assoc Sh *| 30 | 33 saamate & Shippers_....- 25| 100 }115 || National Casualty......- 10} 16 | 18 || ClydeSteamship 5s,°31 F&A} 99 |.--- 

Old Colony Invest Trust com s 505 [555 || National Fire. .......... 10} 54 | 57 || Consol Coai4%s,1934M4&N/ ..-.| 75 

Oil Shares Inc units... .....- 23 63 | 70 || National Liberty........- . 8 9 || Consol Mach Tool 7s, 1942) d50 | 54 

A 12 15 National Union Fire. -.--- 166 |176 Consol Tobacco 48, 1951_..| d85 |..-.- 

Petrol & Trad’g Corp cl A 25} 10 16 | 20 New Amsterdam Casuattyi0 33 | 35 || Continental Sugar 7s, 1938. 4 ll 

Power & Light Securities Tr) ____ 23 25 New Brunswick ........- 23 | 25 Equi Office Bidg 58, 1952..| 85 | 88 

Power & Rail Trurtee Shares 93 Oe  sacal oe New England Fire. ..-.-.. 10 30 | 37 Fisk Tire Fabric 6s, 1935) --.-.-| 78 

Public Service Trust Shares 653} 743|| Chicago Fire & Marine...10 8 ll New Hampshire Fire....10) 43 | 48 F & W Grand Prop— 

Research Investors com...*| 22 |__--|| City of New York.....- 100 230 |250 || New Jersey.._.........- 20} 4212] 50 cl ee J&D 15) 71 | 75 
CRS CEA Se 60 |_---|| Colonial States Fire. -.- 9 | 12 || New York Fire com..-.--.- 5 812} 12 || Hoboken Ferry 58, °46M&N| 90 | 94 

Second Internat Sec Corp.-| 19 |_.--|| Columbia National Life. i00 310 |360 || North River.......-.--- 10} 36 | 40 |] Internat Sait 5s, 1951._A&O} 75 | 80 
Common B.........---- 134] _.--|| Connesticut General Il.ife_10} 112 |117 || Northern..............- 79 | 85 || Journal of Comm 6's, 1937] d89 | 93 
6% preferred........-.- 41 |_---||] Consolidated Indemnity ---.- 412} 6 || Northwestern National....| 93 |103 || Kansas City Pub Serv 6%s.| 39 | 42 

Securities Corp Gen pref..-| 80 Constitution..........-.- 10 5 | 10 || Ocecidental_........-...-10} 20 | 25 || Little (A F) 7s, 1942..A&O)} d50 | 60 

Selected American Shares. - - 5%s| 57s|| Continental Casualty....10] 3012] 3212|| Pacific Fire_..-. -.. .---25| 110 |120 || Loew's New Brd Prop— 

Shawmut Bank Inv Trust.* 6 8 || Cosmopolitan Ins. .....-. 10 3 7 Seven Nationa) Fire o sbae 5 5 6 Wi enn atainea J 92 | Q4lg 

k Fund ....-- See ST i i acc drccttekdcess 5} 1214) 13%4 oenix....-... - «.---10| 67 | 70 || Mallory Steamship 5s,°32J4J| 99 |... 

Standard Amer Trust Shares 7's} 712]| Excess oe eécesscee rr 314} 514|| Preferred Accident ...-..20) 45'2) 5014|| Merchants Refrig 68, 1937.-| 97 |-.-- 

State Street inv Corp.-..-.- 65 | 67 Federal Insurance-.-....- 54 | 60 || Providence-Waehiagton..10) 44 | 47 N OGr No RR 58, 55 F&A} 60 

——e Corp of Am Tr Shs A 7 738|| Fidelity & Deposit of Md.- 50 136 {139 Public Fire.... ......--- 6 8 N Y & Hob Ferry 58..46J&D} 86 |... 

©0660 cecceecceccoecscs 634; 7's|| Firemen’s_.............20} 28 29 Reliance Casualtg N J...-- 4 8 N Y Shipbidg 58, 1946 M&N; 89 |...- 

Selected Income Shares--.- 67s] 7%s|| Firemen’s Fund-.......-- 25| 81 | 86 || Republic Dallas. ........10}) 12!2} 20 || Pledmont& No Ry 58,54J&J| 89 

Standard Collat Trust Shs--. 97g} 107s|| Franklin Fire. ..........-. 5} 24 | 26 || Republic (Pitus)........- 10} 14 | 18 || Plerce, Butier & P 6%s, '42) 40 

Trust Shares of America. -- 6's| 65s|| General Alliance... ....--- 20 | 24 || Rhode Island ........-- 10} 20 | 25 || Realty Assoc Sec 6s,°37 J&J| ----| 95 

bes sped Standard Oil Shs A .---|| Germanic Insurance. ..-.-.- 10 8 |} 11 Rochester American... - 25) 42 | 48 || Securities Co of N ¥ 4s...-| 45 |--.- 

bach Comenbocananesns< 7's} 7531] Glens Falls eeeeensn oa 47\2| 50 St Paul Fire & Marine_..25) 160 |170 61 Broadway 5%s, "50 A&O| 92 94 

20th Century Fixed Tr Shs. 634} 714|| Globe Insurance... .-.--- 14 | 17 || Seaboard Fire & Marine-..-- 7 9 || So Indiana Ry 48, 1951 F&A} 66 | 70 

Trusteed Amer Bank Shares 77s| + 85s|| Globe & Rutgers pire.- 100 635 |685 || Security New Haven--.--. 10} 30 | 35 || Stand Text Pr6%s,'42 M&S} 50 | 55 

Trustee Stand Investment C 4's) 43s)| Great American_-......-.-. 10} 2512} 26'2|| Springfield Fire & Marine 25} 95 |105 || Struthers Wells, — 

—— Sern 4's} 4%s|| Great American Indem'y.10| 2012} 2412|| Standard Accident... -.-- 50} 125 |175 ville. 6%s, 1943.....-..- 94 we 
Two-Year Trust Shares__..| 2153| 227s|| Halifax Insurance......- 10} 18 | 20 || Stuyvesant..........--- 25) 35'2| 40'2|| Tol Term RR4%s,'57 M&N| 93 
United Fixed Shares series Y 6°s| 7's|| Hamilton Fire........-.- 50} 200 [300 || Sun Life Assurance. ---- 100} 1 1500}| U 8 Steel 5s, 1951_.-....--- 134. bicws 
Onit Founders Corp 1-70ths| 12c) 15 || Hanover..............- 10} 31 | 33 || Sylvania [nsurance- --.--- 10} _...|..-..|| Utah Fuel 5s, 1931....M&S| 99 |.... 
Onited N Y Bank Shs rer(3) 12%) 14! ater ees i ha al 10} 2312] 25'2|| Transportation Indemn’y 10 7 Ward Baking 68, °37J&D 15) 99':|101% 
United N Y [ns Shs series F} 10%} 1112/| Hartford Fire.........-- 10} 6012) 6212|| Transportation Insurance 10 8%) 10%4|| Witherbee Sherman 6s, 1944) 35 | 40 
United N Y Oil Shs series H 64,' 7%_'| Hartt Seeamn e BotlIns&Ins10 55 60 Travelers Fire........-. 100}1000 | 1050!! Woodward Iron 58, °52..3J&J! ....' 89 | 

Bid | Ask Bid | Ask Bid | Ask Par| Btd | Ask 
Short Term Secur’s(Conc.) 
Short Term Securities. Mass Gas Cos 5s Jan 1946) 104 |105 || Railroad Equip’nat (Concl.) Investment Trust 
Proc & Gamb 4%s July 1947} 10012) _ - - -|| Illinois Central 448 & 58..-| 4.50] 4.25 Stocks and Bonds. 

Allis Chal Mfg 5s May 1937} 101 /|10112|| Sloss-Sheff S & 1 4448..1931] ----| 98'2 Equipment 6s_-.......-- 5.00) 4.50 

Alum Co of Amer 5s May ‘52| 104 |104!2/| Union Oil Se 1935....F&Aj} 100 {100% Equipment 7s & 6%s-_--.| 4.60) 4.25]| (See also preceding page) Par 

Amer Metal 5%s 1934 A&O| 92 93 United Drug 5s 1932..A&O} 9912|100'2|| Kanawha & Michigan Be.-.-| 5.00) 4.70 

Amer Rad deb 4'48 May °47| 10014/102 Debenture 5s 1933..A&O} 9912/100'2|| Kansas City Southern 5%s-_| 5.00) 4.50)| All America Investors A_..- 824] 9a 

Am Roll Mill deb 5s_Jan 48) 93 | 94 Louisville & Nashville 68...| 5.00) 4.50}| American & Continental... 812} 1012 

Amer Wat Wks 56 1934 A&O} 10144) 1021, Equipment 6 48.-.-.---- 4.60| 4.40]| Amer Invest Trust Shares_-_ 5% 

Bell Tel of Can 58 A Mar °55) 10312/ 1044, Railroad Ecuipments. Michigan Central 56......- 4.25) 3.75|| Ceatra! National Corp A..-| 22 | 28 

Baldwin Loco 5s '33 M&S| 10012) 1014 Equipment 66.........-- 4.50) 4.00 CHRee ©. cndcvoadsesecao 3 8 

Cud Pkg deb 5s Oct 1937] 95!2) 96 || Atlantic Coast Line 6s_-..-- 5.00) 4.50]} Minn St P & SS M 4%s & 5s} 15.09] 4.60]| Colonial Investor Shares_..| 19 | 20 

Edison Elec [ll Boston— Equipment 6 4s--.-.-..--- 4.50) 4.25 Equipment 6'\48 & 7s....| 5.00) 4.60/| Continental Metropol Corp. 212]... 
3% % note Novi °31 M&N/ 100!4/1005s|| Baltimore & Ohio 68_....-- 5.00} 4.50]| Missouri Pacific 64s-..-.-.-- 5.00) 4.65|| Continental Secur Corp...*| -.--j|---- 
4% notes Nov 1 "32 M&N/ 100 |100's Equipment 4%s & 5s.-..| 4.60) 4.35 Equipment 68.......--.- 5.00) 4.50 PrOMTES cack cekincudese ae ahi Gee 
5% notes Jan 15 °33.-J&J} 10153) 102 Buff Roch & Pitts equip 6s_| 4.50) 4.25|| Mobile & Ohio Sa_.-.....-- 4.65| 4.40)| Devonshire Investing com..| 34 36 

General Motors Accept— Canadian Pacific 4%s & 68.| 4.75) 4.50|| New York Central 4%s & 5s} 4.50) 4.25)| Inter Germanic Trust_----- 18 | 24. 
5% ser notes_._..Mar 1931} 1001s) _..-.|| Central RR of N J 6s8..---- 5.00) 4.50 Equipment 68......-.--- 5.00| 4.50)| Invest Fund of N J_...--- 7%3| 853 
5% ser notes...Mar 1932) 10014]. --|| Chesapeake & Ohio 6s..-.-.. 5.00} 4.50 Equipment 7s.....--..-- 4.50| 4.25|| Leaders of Industry ser C. acccletals 

5% ser notes_..Mar 1932) 10014) _.-- Equipment 6 4s-_-.-...---- 4.60| 4.39]| Norfolk & Western 4%s...-| 4.50) 4.25|}| North American Trust Shs_| 26 lg 

5% ser notes_..Mar 1934; 100 |_--- Equipment 58_....-.--.-- 4.50; 4.25}| Northern Pacific 7a.......- 4.65) 4.35|| Old Colony Inv Tr4%% bds} 80 |-.--- 

5% ser notes_..Mar 1935} 100 |---|] Chicago & North West 63.--| 5.00] 4.50]| Pacific Fruit Express 7s_..-| 4.50) 4.25|| Shawmut Association com_-| 137g) 14% 

5% ser notes_._.Mar 1936) 99 /|100 Equipment 6 4s_-.-.-.-.--- 4.65) 4.40|| Pennsy!vania RR equip 58.-| 4.40} 4.20|| Shawmut Bank Inv Trust. - 7 8 
Gulf Oll Corp of Pa— Chie R I & Pac 4%s & 58_--| 4.60] 4.25|| Pittsburgh & Lake Erie6%s| 4.70) 4.40 0 ee 1942) 78 | 82 

Debenture 5e...Dec 1937} 101 |102 Equipment 66_-....------ 5.00! 4.60|| Reading Co 4% & 58..-..-- 4.40, 4,308) - 06. ccencesccncccecs 1952} 80 | 84 

Debenture 58...Feb 1947) 102 |102'2|| Colorado & Southern 6s_...-| 5.00] 4.60/| St Louls & San Francisco 58} 4.60) 4.30)/| 68.......---------- 1952] 110 |..-- 
Koppers Gas & Coke— Delaware & Hudson 68.--.-- 5.00] 4.60|| Seaboard Air Line 5s & 6s| 6.00) 5.25|| Standard Corporations. - --- 7%3| Sle 

Debenture 5s-_June 1947} 9912/1900 Erie 4s & 5e.........--- 5.00| 4.70|| Southern Pacifir Co 4s...) 4.30) 4.20 ———* Oll Trust Shares A 2. Be inet 
Mag Pet 4s Feb 15 '30-'35| 100 |-_--- Equipment 6s_.......-.-- 5.20) 4.75 pO) eee 4.50) 4.25 GE Davecesenubdnasuer 6 
Marland Oil— Great Northern 68_......-.-. 5.00] 4.50|| Southern Ry 448 & 58.---- 4.60) 4.30 

Serial 5% notes Junel5°32} 1004) --.-- Equipment 56,.......---- 4.50) 4.25 Equipment 6s_-.-...--.-.-- 5.00) 4.50 

Hocking Valley 56......... 4.50) 4.25|| Toledo & Ohio Central 6s...} 5 00) 4.50 
Equipment 66. .......--- 5.00! 4.60!! Union Pacific 7a_......---- 4 50! 4.25 


















































* No par value. 


d Last reported market. 


z Ex-dividend. 








CURRENT NOTICES, 


—Mortgages totaling $103,470,000, representing an increase of 26% 
over 1929 business, were accepted during 1930 by Lawyers Mortgage Co., 
it was announced in a statement authorized by Richard M. Hurd, President. 
The company’s mortgage loans are restricted to the five boroughs of New 
York City and adjacent sections of Nassau and Westchester counties. 
More than half of Lawyers Mertgage Co.'s activities during the year were 
in the boroughs of Manhattan and the Bronx where loans aggregating 
$54,717,500. or 43% over 1929, were accepted. The total included building 
loans on new apartment houses and dwellings in the amount of $29,552,000. 
In Brooklyn, the loans accepted by the company together with permanent 
loans totaled $20,797 .000, representing one-fifth of the total business of the 


year. 


This included loans on new construction amounting to $4,412,000. 


Substantial increases in mortgages accepted in Long Island communities 


and Westchester contributes te the record total. 


ln Queens and Nassau, 


all loans totaled $20,692,000 whichis 19% over the previous year, and in- 
cluded building loans of $6,045,000, or 27% over 1929. Loans in West- 
chester totaled $7 ,.256.000. 

—The newly organized Stock Exchange firm of Burton, Cluett & Co., 
have opened offices in the Equitable Building at 120 Broadway, N.Y. 
The partners of the firm are Benjamin T. Burton, formerly city sales man- 
ager of Tucker, Anthony & Co., and more recently eastern sales manager 
for Otis & Co.; Robert Cluett 3rd, a member of the New York Stock Ex- 
change since 1923; William D. Dana, a decendant of the well known editor 
Oharles A. Dana, was formerly associated with Spencer, Trask & Co., and 
Harris, Forbes & Co. and Frank L. Sundstrom formerly connected with Otis 


& Oo. and Tucker, Anthony & Co. 





—William R. Compton Co., Inc., announces that Alexis C. Foster has 
become actively associated with them as Vice-President and will make his 
headquarters in New York. Mr. Foster has been engaged in the investment 
banking business since 1912, having served as Vice-President of James H. 
Causey & Co. in charge of their New York office since 1926. Before coming 
to New York, Mr. Foster resided in Denver where he was a partner in 
Sweet, Causey, Foster & Co. In 1916 he was Vice-President of The Invest- 
ment Bankers Association and a member of the board of Governors of 
that organization from 1912 to 1917. 


—Joseph Walker & Sons, 61 Broadway, N. Y., are offering $1,000,000 
of guaranteed railroad stocks of various companies whose dividends are 
fixed obligations of the following trunk line systems: Delaware, Lackawanna 
& Western RR. Co., New York Central RR. Co., Atlantic Coast Line 
and Louisville & Nashville RR. Companies, Pennsylvania RR. Co., Dela. 
ware & Hudson Co., New York, New Haven & Hartford RR. Co., and 
Chicago, Rock Island & Pacific Ry.Co. Thestocks are priced at the market 
to yield from 4.50% to 5%. 

—Announcement was made to-day of the formation of the new firm of 
Thornton & Curtis, which will transact a general] business in unlisted secur- 
ities. The firm will have offices in New York, Boston, Providence and Hart- 
ford. The partners of the firm will be Charles J. Thornton, formerly of 
Gunn & Thornton and Paul Curtis. They will have associated with them 
James E. Moynihan and James B. Maguire also formerly with Gunn & 
Thornton. 

—Watson & White have removed their Portland, Me., office to larger 
quarters at 180 Middle 8t. The effice will be in charge of Alexander Gor- 





don, resident partner. William H. Porter and Charles 8. Erswell have be- 
come associated with the firm in the investment department. 








Current Carnings— Monthly, Quarterly and Half Yearly. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 


quarterly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also the returns published by us in our issues of Jan. 3, Dec. 27, and Dec. 20 and some of those given 


in the issue of Dec. 13. 


The object of this index is to supplement the information contained in our “Monthly 


Earnings Record,” which has been enlarged so as to embrace quarterly and semi-annual statements as well 


as monthly reports. 


The “Monthly Earnnigs Record” was absolutely complete up to the date of issue, Dec. 12, 


embracing every monthly, semi-annual and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the list, 
representing companies which had not yet made up their returns when the December number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.”’ 
is complete in and by itself, and for most persons will answer all purposes. 


The latter 
But to those persons who are desirous 


of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
willfurnish an invaluable addition. 


will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 


lative record brought down to date each and every week—an absolutely unique service. 
feature is that at the end of every return, both in the ‘ 


The “Chronicle” index in conjunction with the “Monthly Earnings Record” 


A further valuable 
~hronicle”’ and the “Monthly Earnings Record,” there 


is a reference line showing by date and page number the issue of the “Chronicle”? where the latest complete 
annual report of the company was published. 


























































Issue of Chrontcte Issue of Chronicle Issue of Chronicle 
Name of Company— When Published Page Name of Company— When Published Pave Name of Compasy— When Published Page 
Addressograph International Corp_.Dec. 27_.4209 | Galveston Electric Co___.__....___. Jan. 3_. 116 | Oklahoma Gas & Electric_......... Dec. - 
Alabama Power Co.............-..-- . 27..4206 | Galveston-Houston Elec. Co___.___. Jan. 3_. 117; Orange & Rockland Electric._...__. Dec. --4045 
Alabama Water Service Co._._....- Jan. 3.. 115 | Galveston-Houston El. Ry. Co_____- Jan. 3... 116) Oregon Wash. Water Service Co__._.Jam. 3 _. 117 
Alaska Juneau Goid Mining Co_-_-_-- Jan. 10_. 301 | Gamewell Co_____.....-.- 2. Dec. 20_.4044/| Pacific Power & Light Co_........- . 20_..4045 
Amer. Commonwealths Power Corp Dec. 27_.4206 | Gardner Denver Co___-__.__.....-- Dec. 27..4207 | Pacific Public Service Co__........- . 27.4208 
American Ice Co____.....--..-.---- Dec. 27_..4206 | General Gas & Electric Corp_______- Jam. 3.. 199 | PROMS GOGO. ccccccscccccnscccseces Dec. 13..3868 
American Multigraph Co... .._..._- Dec. 27..4206 | General Theatres Equipment, Inc_.Jan. 3_. 117/| Pathe Exchange, Inc____.__------_- Jan. 10_. 301 
American Pneumatic Service Co_...Jan. 3_. 115 | Georgia & Florida RR____._....___- Jan. 3. . 121 | Pawtucket Gas Co_____.__...-. ..-- Jan. 3_. 117 
American States Public Service Co_.Jan. 10... 3691 | Georgia Power Co_____...-.-.--..-- Dec. 27_.4207 | Pennsylvania Gas & Electric Co_._..Dec. 27_.4208 
Amer. Water Wks. & Elec. Co., Inc_._.Jan. 10_. 301 | Graham Paige Motors___.________-- Jan. 3_. 117) Pennsylvania Power & Light Co__.._Dec. 20_.4045 
Be i idins bdnbsicedabeoavscnce Dec. 27..4210 | (fF. & W.) Grand Silver Stores, Inc__Dec. 27_..4207 | Pennsylvania RR. Regional System_Jan. 3_. 121 
Archer-Daniels-Midland Co__...._- Jan. 3_. 115 | Greater London & Counties Trust_._Dec. 20_.4044| Pere Marquette Ry. Co__._.__._.__. Jan. 3... 121 
Arkansas Power & Light Co_______-_ Jan. 10.. 306 | Gulé Conct Limes. .... 2... -..0-5-- Jan. 10__ 383} Perfect Circle Co_...-......2-....- " ..4045 
Arundel Corp.........---.-------.- Dec. 20..4043 | Gulf Power Co_______-----_ ee Dec. 27..4207 | Petroleum Rectifying Corp___..____ . 20..4045 
Associated Gas & Electric aa Jan. 3_. 115 | Hathaway Bakeries, Inc__........_- Dec. 20..4044/| Philadelphia Company____......._- 20_.4045 
Atch. Topeka & Santa Fe RR. Sys__Jan.% 3__. 121 | Haverhill Gas Light Co_____._____- Jan 3_. 117 | Pitts. & Sub. Water Service Co_____ Jan. 3... 117 
Atiantic Gulf & W. 1. SS. Lines__-__- Jan.F 3.. 116 | Honey Dow, Lee... .......ccnccnccce Dec. 20_.4044| Pitts. & West Virginia Ry__________ Jan. 3... 121 
Be tes OO. nose decoccccccccccs Dec. 20_..4043 | Honolulu Rapid Transit Co., Ltd_..Dec. 27_.4207 | Portiand Gas & Coke___-__. omocnat, 12... a 
. Baltimore & Ohio RR__..-....---.- Dec. 20_..4046 | Houdaille Hershey Corp___________- an. 10__ 301 | Public Service Co. of New Hamp_.___Dec. 13_.3868 
Bangor & Aroostook RR. Co_______- Jan. 3.. 120 | Houston Electric Co_..._.......... Jan. 3. 117| Public Service Corp. of N. J__..... . Dec. 20_.4045 
Bangor Hydro-Electric Co_____._.-_- Jan. 10... 300 | Hudson & Manhattan RR. Co_____- ee a OT eee ene Jan. 10__ 302 
Bankers Nat. Invest. Corp._.......-- Dec. 13..3865 | [linois Power Co________.___......Dec. 27..4207| Railway Express Agency, Inc_______ Jan. 10_. 302 
Barcelona Trac., Lt. & Pr. Co., Ltd__Jan. 3-_. 116| Illinois Power & Light Co_____.___- Jan. 3_. 117| Railway & Light Securities Co___._- Dec. 13_.3868 
Blackstone Valley Gas & El. Co____- Jan. 3... 116) Illinois Water Service Co_____. ___- Jan. 3_. 117| Reliance International Corp___..._ Dec. 20..4045 
De Ce... hc cegsasedendoades an. 10__ 301 | Incorporated Investors_____.._.._.- Dec. 20_.4044| Reliance Management Corp____.___ Dec. 20_.4045 
Boston Elevated Ry_....--.-.--.--- Dec. 27_.4207 | Indianapolis Power & Light Co__..Dec. 20_.4044| Reynolds Spring Co________________ 
Boston & Maine_.__......--.------- Dec. 27_.4210 | Interborough Rapid Transit Co____- Dec. 27_.4208 | Roanoke Water Works Co 
Brazilian Trac., Lt. & Pr. Co., Ltd__Jan. 116 | Internat. Business Machines Corp._.Dec. 27_.4208 | Roch. & Lake Ont. Water Serv. Co__Jan. -- 118 
Bklyn. & Manhat. Transit System__Dec. 27__4207 | International Great Northern______ Dec. 20_.4047 | St. Louis San Francisco Ry_________ Dec. 27_.4210 
Bklyn. & Queens Transit Corp_.-_-_-_- Dec. 27_.4207 | Internat. Rys. of Central America__Jan. 10__ 393} St. Louis Southwestern Ry. Lines__Jan. oo ae 
Bunker Hill & Sullivan Mining & International Tel. & Tel. Corp_____- Dec. 13..3866 | Schuico Company-__-__-.-__.--.._-.- Jan. 3... 118 
Concentrating Co____._---------- Jan. 10_. 301 | Interoceanic Ry. of Mexico________- Jan. 3_. 121] Scranton Spring Brook Water Ser- 
California-Oregon Power Co.__.....- Dec. 20..4043 | Interstate Power Co__._..........- Dec. 20__4044 tg SE ES ae Jan. 3_. 118 
California Water Service Co___._..- Jan. 3_. 116 | lowa Public Service___............- Dec. 20_.4044 | Shawmut Bank Investment Trust__._.Dec. 27_.4208 
Canadian National Ry___..-..._.-- Jan. 10__ 383 | Jackson & Curtis Securities_._____ Dec. 20..4044 | Sierra Pacific Electric Co._________- Jan. 3... 118 
Canadian Pacific Ry..............-. Jan. 3_. 121 | Jacksonville Traction Co___________ Jan. 3_. 117} Sioux City Gas & Electric Co______ * ..4045 
Cape Breton Elec. Co., Ltd_._.-._-_- Jan. 3-.. 116) Jamaica Public Service, Ltd__...__- Dec. 20..4044 | Soo Line System................... Dec. 27_.4210 
Central Ulinois Light Co_......-.-- Dec. 27_.4207 | Kansas City Southern Ry__.....__- Dec. 20_.4046 | Southern Calif. Edison Co., Ltd__._Jan. 3_. 118 
Central Maine Power Co_..........-. Dec. 13..3865 | Kansas Gas & Electric Co____._____ Jan. 10__ 301 | South Carolina Power Co____..___. ec. 27_.4208 
Central States Edison Co__.......-- Jan. 10__ 381 | Kansas Power & Light Co____..___- Dec. 27_.4208 | Southern Bell Tel. & Tel. Co_______ Jan. 10_. 302 
Central States Utilities Co_......_- Dec. 20..4043 | (Spencer) Kellogg & Sons____.__.__- Dec. 27_.4208 | Southern Canada Power Co___.____ Dec. 20_.4046 
Central Vermont Ry__..-.-..------ ey ee A eee eee Jan. 10__ 301 | Southern Colorado Power Co______- Dec. 20_.4046 
Chester Water Service Co__________ Jan. 3.. 116| Lefcourt Realty Co___--.....-..._. Jan. 3_. 117 | Sou. Pac. Golden Ferries, Ltd__....Dec. 20_.4046 
Chicago Rock Island & Pacific Ry_.Dec. 27_.4210 | Lehman Corp_______-_----------_-- Jan. 16__ 301 | Southern Indiana Gas & Elec. Co__Dec. 27__4209 
Chicago Surface Limes_...........- Dec. 20_.4043 | Lexington (Ky.) Water Co__________ Jan. -- 117 | Southern Pacific Limes............. . 27.4211 
Cities Service Co_.....-..........- Dec. 20_.4043 | Lincoln Mutual Investment________ Jan. 3_. 117} Southeastern Express Co__._._._._- ec. 27_.4209 
Citizens Water Service Co__________ a, | Bae ee Pe I, .. «. i. on a cn cccnccacccocs Jan. 3_. 117 | Standard Gas & Electric Corp_____- Dec. 20_.4046 
Commonwealth & Southern Corp_.._Dec. 27__4207 | Los Angeles Gas & Elec. Co_________ Jan. . 117 | Standard Public Service Co_________ Jan. 3... 118 
Community Power & Light Co__.__- Dec. 20_.4043 | Louisville Gas & Electric Co__.____. . 20_.4045 | Standard Public Service Co________ Jan. 10__ 302 
Connecticut Electric Service Co_____ Det, 27.4207 | memes Brees, IGE... ccccnccccce Dec. 20_.4045 | Sweets Co. of America__...........- Dec. 20_.4046 
Consolidated Coppermines Corp....Dec. 13..3865 | Madison Square Garden Corp______ dam. O.. BE7 1 Wee meeGte OP. 2 on cececsscnccus Jan. 3... 118 
Consolidated Film Industries, Inc__Jan. 10_. 301 | Maine Central RR______.________ Dec. 27_.4210 | Telautograph Corp._...-........... Dec. 20_.4046 
Consol. Gas, El. Lt. & Pr. Co. of Balt.Jan. 3__ 116 | Market Street Ry___....- .....____ Dec. 20_.4045 | Tennessee Electric Power Co______- Dec. 27_.4209 
Consumers Power Co__......-....-- a 27_.4207 | Memphis Power & Light Co_.______ Dec. 20. .4045 | Texas Electric Ry.................. 
Crown Cork & Seal Co__......_--_- 20_.4043 | Meteor Motor Car Co___-...._-.___. Pa be Ul ll Oe eee 
Cumberland County Pr. & Lt. ae oe 13_.3866 | Metropolitan Stores, Ltd____.......Dec. 27__4208 | Texas Power & Light Co______ 
Dallas Power & Light__.-.--..-_... Dec. 27_.4207 | Middle States Petroleum Corp_____- Jan. 10__ 361)! Third Ave. Ry. System _- 
Denver & Rio Grande Western Ry__Dec. 27__4210 | Minnesota Power & Light Co_______ Jan. 10__ 301 | Truaz-Traer Coal Co............... 
Derby Gas & Electric.............. Dec. 20_.4044 | Mississippi Power Co___.._.- .-Dec. 27..4208 | Twin State Gas & Elec. Co 
Detroit Street Rys................. Dec. 20_.4044 | Missouri Kansas & Texas______.____ . 27..4210 | Union Pacific System-_-_.......__.- 
Duplan Silk Corp_____...-- aww 3_.. 116 | Missouri Pacific RR___.....--.... Dec. 20_.4047 | Union Water Service Co_____.._.___ 
Eastern Mass. Street Ry_____- -_Jan. 3.. 116 | Mountain States Power__....._._ . Dec. 20_.4045 | United Electric Coal Cos 
Eastern Minnesota Power Co... __- . 20_.4043 | Muskegon Motor Specialties Co____- Jan. 10__ 301 | United Light & Power Co___________ Jan. 3_. 118 
Eastern New Jersey Power Co_____- Dec. 20..4044 | National Rys. of Mexico___.___.___- Jan. 3_. 121 | U. S. Smeiting, Refining & Min. Co_Dec. 27__4209 
Eastern Steamship Lines, Inc_-___ .- Jan, 10.. 301 | Nebraska Power Co___-_._.___ _.-- Jan. 10__ 302 Utilities Power & Light Corp_______ Dec. 20_.4046 
Eastern Utilities Associates__._____ Jan. 3_. 116 | Nevada California Electric Corp__...Dec. 27__4208 | Virginian Ry______________________ a a 
Empire Western Corp--_-.........- Dec. 20..4044 | New Orleans Public Service Inc_...Dec. 13..3866 | Wabash Ry_______________________. Dec. 27__4211 
Engineers Public Service Co________ Jan. 3.. 116 | Newport Electric Corp__..........- Dec. 20_.4045 | Wesson Oil & Snowdrift Co_________ Dec. 27_.4209 
Equitable Office Building Corp_____ Jam. 16.. 301 1N. ¥. M. H. & Martiord........<..- Dec. 27_.4210 | Western Marytand Dairy Corp_..___ Dec. 13_.3868 
RE ES a eee Dec. 27_.4210 | N. Y. Ontario & Western Ry______-- Dec. 27_.4210 | Western Maryland Ry. Co__________ — 2.. 
Fall River Gas Works Co__......... Jan. 3.. 116 | New York Telephone_-_-_.._..-.....- Dec. 27_..4208 | Western New York Water Service Co Jan. 10__ 302 
Federal Mining & Smelting Co__..__ Dec. 20_.4044 | New York Water Service Corp_____-_ Jan. 3 _. 117| West Virtsinia Water Service Co_____ Jea. 3.. 188 
Federal Water Service Corp.__.....- Jan. -- 116] Norfolk & Western Ry. Co__.-..._-- Jan. 3_. 121 | Wil Low Cateterias, Inc____.._.__.. . 20_.4046 
Firestone Tire & Rubber Co__...... Dec. 20..4044 | Northern States Power__........_- Dec. 20_.4045 | Wisconsin Public Service___.._____ Dec. 20_.4046 
Florida Power & Light Co... .___._- Jan. 10_. 301 | Northern Texas Electric____._..____- Jan. -- 117 | Wisconsin Valley Electric Co_._____ Dec. 20..4046 
Fonda Johns. & Gloversville RR_._..Jan. 3 _. 121 | Ohio Edison Co________-..- 2. Le Dec. 27..4208 | Zenith Radio Corp___........__._.- Dec. 27..4209 
eS Re re ee Jan. 3_. 116' Ohio Water Service Co______. ... .-- Jan 3... 287 
Arkansas Power & Light Co. Bangor Hydro-Electric Co. 
(Electric Power & Light Corp. Subsidiary) ———— of November— “13 Mos. End. Nov. 30- 
—Month 0 October — —12 Mos. End. Oc. 3h 1929. 1930 1929. 
1930. s 1929 1930 Gross earnings---.-.--.- $195,705 $180,996 $2,226,243 2.0e. 964 
Gross earns. from oper. $7 36. 8.516 $804, 338 $8,835, 091 $8,307 aie Oper. exps. & taxes____ 86.403 77,551 1 ‘008. 765 7.875 
per. exps. and taxes_-__ 410,064 4,737,985 4,251,433 
Gross income. -__-._- $109 .302 $103,445 $1,217,478 $1,137,089 
ont arm. from oper- $333,593 $394,274 $4,097,106 $4,075,979 | Interest, &c_---._.-_-- 19,376 17,848 229,300 214,831 
er income-.-......... ’ 32,250 483, 3 
Net income----_.__. $89,926 $85,597 sass. 178 $922,258 
Total income-_-...-... $384,660 $426,524 $4,580,970 $4,320,861 | Preferred stock dividend----..-....----_-._-.- 282,658 269,317 
Interest on bonds--.-.-. 134,184 100,184 1.485.210 1.311.887 | Depreciation...............................- 133,331 123,945 
Other int. & deductions_ 16,390 3, 7,442 199,261 
NN ain eats Ok eae Sees we eecce nada $572,189 $528,996 
ee al tock 086 $283,592 $2,828,318 $2,809,713 | Common stock dividend----------....-2-..22. 424,762 369,342 
Dividends nT Saar ree 823,070 715,348 
PT oc oSeedaesecetecenonsee ease eda $147 427 $159,654 
DP aicbascedecdoeccodsGarcsednaccud sa $2,005,248 $2,094,365 Ke Last complete annual report in Financial Chronicle Apr. 12’30, p. 2576 
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Alaska Juneau Gold Mining Co. 


Period End. Dec. 31— 1930—Month—1929. 1930—12 Mos.—1929. 
Gross $323, $254,500 $3,399,500 $3,456,500 


but Federal 
taxes and depreciation 70,400 1,127,900 1,159,050 
x Before interest 

ke Last complete ‘annual report in Financial Chronicle Mar. 22 ’30, p. 2032 


American States Public Service Co. 
(And Subsidiary Companies) 
a h of a —12 Moe. End.Nov.30— 
$143,290 $1,770,076 2 
70,404 835 174 
$72,886 $934,901 
23,561 


«149,100 


revenues 


Seuaen expenses 7.355 


$78,349 
23,561 





Other income 


Earns. avail. for int. 
chgs., res. & surp.. $101,910 $72,886 $958 462 ’ 
k=’Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2022 


American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 
ee of a —12 Mos. End. Nov. a 


1 1930. 19 
433,397 $4,669,796 $54,417,827 $53, &39. 9303 





ings $4, 
Oper. exps., maint. &tax 2,271,075 


Houdaille-Hershey Corp. 
(And Subsidiaries) 
{Exclusive of Biflex Products Co.] 
Income Account Nine Months Ended Sept. 30 1930. 


g expe 
Administrative expenses 
DOOURIATIO oo. o.oo ec ccackndeacdcccndesauedscsceccscucoss 3“ 


Dp: 
Other deductions (net 
Provision for United 


t="Last complete annual report in Financial Chronicle.May,10 ’30, p. 3364 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 
—Month of November— —12 Mos. End. Nov. 30— 
1930. 1929. 1930. 1929. 
$516,850 $557, 774 $5,984,631 $5,825,669 
251,131 277,330 3,132,517 


3,052,795 
$265,719 $280,444 $2,852,114 $2,772,874 
7,622 12,864 121 274,508 


Gross earn. from 0 
Operating exp. an 


Case 
taxes 





Net earn. from oper-- 
Other income , , 


Total income $273,341 $293,308 $2,973,500 $3,047,382 
Interest on bonds 75,000 ,000 965,333 ,020,000 
Other int. and deduct---_ 8,672 





2,215,798 27,668,176 


27,022,129 





$2,162,322 


Less—Int. and amort. of discount of subsidiaries __ 


Preferred dividends of subsidiaries 
Minority interests 


$2, ace 998 $26, dy oo 


$26 ,837 .073 


$8,234,684 
5.237 870 
23,375 





Balance $189,669 
Dividends on preferred stock 


Balance 


$202,865 $1,960,895. 


462,827 
$1,498,068 


$1,993 404 
457,521 


$1,475,883 








$14,319,529 
$12,430,121 
1,293,782 

136,339 


$13,495,930 
$13,341,143 
1,387 ,548 


$11,953,594 
4:187,808 4,295,360 


$6,948,531 $7.658,233 
Preferred dividends 1,200,000 . ,000 


Balance for common stock $5. or ¥ 531 96 A eae 





Interest and amort. of discount of Amer. Water 
Works & Electric Co., Inc 





Balance $11 
Reserved for renewals, retirements and depletion 








Shares of common stock outstanding 0,948 354,978 
te Last complete annual report in Financial Giventcte Mar 15 ’30, p. 1821 


Blaw-Knox Co. 
Earnings for 11 Months Ended Nov. 30 1930. 


Gross profit on sales 

Net profit after charges and Federal taxes 

Earnings per share on 1,322,395 shs. cap. stock outstanding- --- 
te Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2968 


$16, ee. 470 
5, rit 1 


Bunker Hill & Sullivan Mining & Concentrating Co. 


Period Ended Nov. 30 1930— Month. 11 Months. 
Net profit after ordinary taxes, develop. char 
&c., but before depreciation and depletion $195,603 $3,285,557 


t= Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2213 


Central States Edison Co. 


12 Months Ended Nov. 30— 
Gross earnings 


1929. 
$562,826 
Consolidated net earnings 


369. ‘932 247,700 


Consolidated Film Industries Inc. 
Period End. Dec.31— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 


Net earns. after allow- 
ance for taxes x$555,464 $489,722 x$2,306,543 $2,389.373 


x Approximate. 
<BLast complete annual report in Financial Chronicle Mar. 22 ’30, p. 2034 


Eastern Steamship Lines, Inc. 
— Month of November— —1 al End.N e3 .30— 


1930. 1929. 1 
$667 ,468 $817,845 $11, 1% 002 $13, 082,996 
10,385,293 


701,349 800,440 ,307 
$33 ,881 $17,405 $2, ae. go $2, $27 703 
8,773 11,054 101,061 
Other expenses 63 ,054 55,784 667 383 582: 357 
$2,216,407 


Net income —$88,162 —27,325 $1,793,323 
t= Last complete annual report in Financial Chronicle May 10 ’30, p. 3362 


Equitable Office Building Corp. 

8 Months Ended Dec. 31— 1930. 
TORRE TOVOIUE...o cnc cama cdasnacsowe $4,260,676 
Operating profit.................... 3,498,116 
Depreciation 3,85 


Operating revenue 
Operating expenses 


Operating income- --- 








1928. 
$3,844 ,003 
3,098 ,666 
183,854 


$2,914,812 
46,774 


$2,961,586 
1,456,068 
184,000 
40,139 


$1,281,379 
893 576 


1929. 
$4,213,327 
3,446,206 
183 ,854 
$3 ,262 35% 
72, 322 
$3 334,674 
1,440,049 
222,000 
50,814 
$1. 621, 811 
895 464 $93 576 
$1.8 $i 81 $1.43 
Month of December 1930. 1929. 
Net profit after charges and taxes $199,111 $195,314 
Ke Last complete annual report in Financial Chronicle May 24 ’30, p. 3720 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month of November— —12 Mos. End. Nov. -_— 
1930 1929. 1a 19 


$849 836 $11,5 22 $11, 194. "i08 
492,671 51909 4 498 5,924,086 


$357,165 $5,580,024 $5,270,642 
96,909 1,094,570 1,209,037 


$454,074 $6,674,594 $6,479,679 
216,667 2,600,000 2,600,000 


110,000 1,320,000 1,320,000 
8,198 118,549 81,852 


$2,636,045 $2,477,827 
1,141,386 1,130,973 


$1,494,659 $1,346,854 
ta Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2205 





Balance 
Other income 





Total income $3 364,833 
Interest, real estate tax, &c 1,455,729 
Federal taxes 229,000 
Reserve for additional depreciation_-_ 62,335 


Se: re ee $1,617,769 
Shs. com. stock outstanding (no par) - 
Earnings per share 





Gross earns. from oper-_ 
Oper. exps., incl. taxes_ 





Net earns. from oper- 
Other income 





Total income 
Int. on mortgage bonds_ 
Int. on deb. (all owned 
by Am. Pr. & Lt. Co.) 
Other int. and deduct- -_-_ 


Balance $130,067 
Dividends on preferred stock 


110,000 
9.543 





$119,209 








Knott Corporation. 
Earnings for 11 Months Ended Nov. 30 1930. 


Net income after depreciation, Federal taxes, &c 
Earnings per share on common stock 


Lehman Corporation. 

6 Mos. End. im 24 ta 
Period— . Dec. 31 ‘29. 
Interest earned on call loans and bank balances ---- Y $723 ,382 
Int. earned on bonds, treas. notes, loans & advs--- ‘ 34, 533 872,61 
Cash dividends 1 ‘5 254 
Commissi 153. 475 4,858 


$1,843,997 $3,619,108. 
268, 403,488 


30,000 120;000 


$1,545,102 $3,095,620 
2,911,659 1,275,672 


loss $1. tit ,556sur$1819,948 
9,400 750,000 


Balance def.$2,775 ‘SEGourS1 009, 948 
Earn. per sh. on 1,000,000 shs. cap. stk. (no par) _. $1.82 


Note.—The unrealized depreciation of the corporation's nonin baseq 
on market quotations, has increased since June 30 1930 by $12,381 ,000. 








Balance of income 
Net loss on sales of securities 








Middle States Petroleum Corp. 


Earnings for 9 Months aae Sept. 30 1930. 
Est. consol. net inc. before deplet., deprec., int. & taxes, but after 
deduction of all drilling costs and m Sort interest in earnings- -$484,565 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month of November— — Mos. End.Nov.30— 
1938. 1929. 


1930. 1929. 
$545 642 $556,075 $6,476,364 $8. 213. 3°808 
191,608 213,365 


2,508 355 
$354,034 $342,710 $3,968,009 
11,429 8,540 


110,700 
$351,250 $4,078,709 
128,233 1,642,297 


5,084 77 603 
$217,933 $2,358,809 
999,893 


Gross earns. from oper -- 
Oper. expenses & taxes -- 





Net earns. from oper. 


$3 ,946 ,064 
Other income 


129,692 


$4,075,756 
1,542,110 
57 ,923 





Total income 
Interest on bonds 
Other int. & deductions~_ 


Balance $217 ,225 
Dividends on preferred stock 





$2,475,723 
953 ,738 





$1,358,916 $1,521,985 


Muskegon Motor Specialties Co. 
(And Subsidiary) 
Income Account Nine Months Ended Sept. 30 1930. 
Gross profit 
Selling expenses 
Administrative expenses 
Other deductions (net) 
Provision for Federal taxes 


Net profit 
Dividends paid 1930 
ieee ecrrued 0G A StOGE. ou... asde ce beckceduSh ene 


$237 ,924 

279,607 

10,225 
Adjustment of permanent assets 5,4 


Deficit for period 
t= Last complete annual report in Financial Chronicle May 10 ’30, p. 3368 


$57,340 


Pathe Exchange, Inc. 
12 Weeks Ended 40 Weeks Ended 
Period Ended— Oct. 4 1930. Oct. 5 1929. Oct. 4 1930. Oct. 5 1929. 
Gross sales and rentals_. $2,985,079 $3,783,516 $11,236,401 $13,896,572 


Cost of sales and rentals 
& sell. & admin.exp_- 3,365,985 3,818,692 12,037,555 14,247,463 
Cr .129,397 Cr .964,313 


Amts. transferred from 

special reserve, &c... 

Operating income - - -loss$380, B06 994. 221 def$801,154 $613,421 
Other income 97 ,246 232 224,179 288,368 


$129,453 coterie. 975 $901,790 
27,500 


102,577 99,559 338,792 


Net profit def$386 ,236 $29 894 df$1 ,043 ,267 $554,231 

Note.—In previous year’s reports depreciation on home office and branch 
equipment was treated as an income charge. Beginning with the 1930 
ping it is included in selling and administrative expenses. The amount 

this depreciation for the 12 weeks period was $13, 962, as against $15,475 
for 1928; for the 40 weeks period it stood at $45,389 as against $53,345 
or 


t= Last complete annual report in Financial Chronicle May 31 ’30, p. 3893 








Totalincome_-_-_._--- loss$283 ,650 
Settlement of litigation _ 
Int. on funded debt and 

amortization discount 
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Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 















































—Month of November— <a Mos. End.Nov.30— 
f 1335. 079 3330. 412 1980, 17. $5'950: 389 
Gross . from oper - f 552, " » 
Oper. capenees ante. 8. 110 261,005 3.211.670 3,023 ,789 
Net . fro: a" 17 ,969 $291.407 $3,338,503 $2,926,600 
Other h ~~ hapa ce #3" 550 26 ,993 206 ,563 201,360 
Total income-.--.-.-.-- $340,519 $318. 400 $3, as. 066 $3,127,960 
Interest on bonds------ 67 ,250 250 807 ,000 807 ,000 
Other int. & deductions - 25,116 30° 534 278 366 223 072 
OO ae $248,153 $230,616 $2,459,700 $2,097,888 
Dividends Oh PRUREETOG G0OGE.... .. 2 2 occ cccccccsn 424,000 364,000 
EE + ccnwadtuneectneebansneewensuane yee $2,035,700 $1,733,888 
Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
—Month of November—~- —12 Mos. End.Nov.30— 
Gross fi $323 663 $347 673 $4, 17531 $41553: 917 
earns. from oper - - : 
Oper. expe. and taxes-- 253 ,608 53, 848, 2,966,316 
Net . from oper. $100,055 $94,044 $1,627,020 $1,597,601 
Giler teseenb.c0-.---. 2:046 2'094 24'635 59,098 
Total income--.-.----- $102,101 $96,138 $1,651 “ $1,656,699 
Interest on bonds. ----- 40 ,604 40,6) 487, 487 .250 
Other int. & deductions - 8 567 4,940 74, Bio 55,762 
on ameinnmmeiion $52,930 $50,594 $1 090. 195 $1,113.687 
piviiendes On pretarred stocks... ncnxeccccccse 80,591 381.564 
ORR 6 oc vi ccccteccdcacteecssérssacseuse $709,604 $732,123 
Pullman Company. 
Sleeping C: Operations "1980. ud ieee. zu 930. ‘foal Noroao. 
‘ar 
Berth revenue ceswdecee #4, 9 $5,103 cr ti oe. ae 883 $71,504,728 
Beat revenue...-.....-- 630,655 "749,185 8,807 8,962, hot 
Charter of cars__...--- 132,6: 44,382 sts.176 2°31 cf 
Miscellaneous revenue. . 1,992 14,153 350 162, 133 
mileage revenue- --. 237 ,631 116,262 1,868°371 1,046,761 
mtract revenue—Dr.. 103,125 406,272 5,117,065 8,117,226 
Total revenues...... $5,304,724 $5,721,575 $70,816,523 $75,876,369 
Maintenance of cars_... $2,223,697 $2,344,717 $27,433,661 $27,246,701 
All other maintenance- - 40,848 89, 
eating oor oper... 2,662,996 2, 948:616 32,642'346 33,113,339 
eral expenses... --- 265,941 255.791 3,062,420 2,819,341 
Total expenses. __..-- $5,193,484 $5,599,387 $63,650,134 $63,669,089 
Net revenue._.--.--- $111,239 $122,187 $7,166,389 $12,207,279 
Auziliary Operations— 
Total reveauts Deena $94,712 $107,402 $1,336,850 $1,353,541 
Total expenses. ._....-- 98,651 108,470 1,198,577 1,214,228 
Net revenue (or def.). —$3,939 —$1,067 $138,273 $139,313 
Total net rev. (ordef.) $107,300 $121,120 $7,304,662 12,346,592 
Taxes accrued.......-- 154,039 145,729 2,348,239 3,620,957 
Oper. income (or loss). —$46,739 —$24,609 $4,956,423 $8,725,635 
~~ Deficit. 
Railway Express Agency, Inc. 
— Month of October—— —10 Mos. End. Oct. 31— 
1930. 1929. 1930. 1929. 
Revenues— x $ 3 3 
TNE cn iccwwwcadies 20,794,527 25,808,832 200,132,280 236,605,684 
Miscellaneous -..-..--- 1,9 960 17,722 9,1: 





Charges for trans.__.. 20,796,479 


25,809,792 200,150,002 236,614,812 

















Express privileges—Dr_ 10,494,534 14,335,038 95,118,578 122,156,284 
Rev. from transport.. 10,301,945 11,474,754 105,031,423 114,458,528 
Oper. other than trans_- 308,140 308,392 2,772,861 2,977,163 
Total oper. revenues. 10,610,085 11,783,146 107,804,284 117,435,691 
Expenses— 2 
~~ ee shes licihues stash oot. 131 763,212 6,755,853 7,224,002 
a ee 8,548 40,413 361,455 269,787 
Fransportation 5 ic 9, 082" 050 10,465,798 92,519, ait 101,794,097 
SE iio amenwws waa 567.204 311,780 5,936 5,911,924 
Operating expenses... 10,384,934 11,581,203 105,572,794 115,199,810 
Net oper. revenue---- 225,150 201,943 2,231 rit 2, a 0 
Uncollec. rev. fr. trans. 1,127 3,551 6,49 
Express taxes........-- 111,003 124,361 1,179. 787 1 449: O88 
Operating income. --- 113,019 74,030 1,039,730 770.321 


.e"Lasi complete annual report in Financial Chronicle Apr. 26 ’30, p. 2985 


Reynolds Spring Co. 


(And Subsidiary Companies) 











3 Months Ended——————- 9 Mos. End. 

parted Mnded— Sept. 30'30. June 30°30. Mat.31°30. Sept. 30 30. 
Sei rdealhts Giabah aided anew a of 1931 $1. 214, 756 $1. 2. 527 $3,442,216 
Cost. SPREE cia cocccns 6,352 .190.382 057.582 3.164.317 
Gross profit on sales... cates 422 $124,374 $191,946 $277 .898 
Other income. -......-- .407 37,298 28.935 78.640 
Gross Income.._..... def$26.013 $161.672 $220.881 $356,538 
Sell., adm. > gen. exp_. 134,376 167,559 162,041 463.976 
Depreciation -......-.--. 61,612 61.632 61,317 184,561 
Int. on bones (net)... 12,139 12,510 13,539 38,188 
Net loss for period... $234,141 $80,029 $16,017 $330,188 


ta"Lasi complete annual report in Financial Chronicle May 17 ’30, p. 3559 
Southern Bell Telephone & Telegraph Co. 








—Month of November— —11 Mos. End.Nov.30— 
1930. 1929. 1930. ie. 

Telep. oper. revenue... $5,092,018 $5,184,546 $56,942,800 $56,184,532 
Telep. oper. expenses... 3,256,570 3.396.257 37.340.342 37, 422,623 
Net telep. oper. rev_. $1, 555. 448 $1,788,289 $19,602,458 $18,761,909 

neollec. oper. rev_._.- ,000 455,000 450,000 
Taxes assignable to op-_- 483 750 465.250 5,606,650 5,320,750 
Operating income... $1,291,698 $1,278,039 $13,540,808 $12,991,159 


Standard Public Service Co. 





—Month of November— -12 Mos. End. Nov. 30- 
193 1929. 1930. 1929. 
Sher ‘inocanes. / $172,085 $176,883 $2,136,411 $2,114,777 
other income) ----.-- . 
Oper. exp., maint. & tax. 94:427 97.837 — 1,251:372 ~ 1.237'932 
Gross corp. income. - - $77,658 $79,046 $885,038 $876,845 





Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 




















—HMonth of November—- —12 Mos. End.Nov.30— 

1930. 929. 1930. 1929. 
Gross earns. from oper.. $887,525 $891,834 $9.962.292 $9,831,406 
Oper. expenses & taxes_- 393.715 400,610 4.823.351 4,977 7,661 

Net earns. from oper. $493,810 $491,224 $5,138.941 $4,853,745 
Other income_________- 20 562 8, 229,919 145,239 

Total income___.___- $514,372 $499,662 $5,368,860 $4,998,984 
Interest on bonds------ 174,187 157 ,521 2,004,138 2,890,250 
Other int. & deductions-— 14,2 190 ,064 141,563 

en eee $319,863 $327,856 $3,174.658 $2,967,171 

Dividenas on preferred stock._.......-...____- 722,740 591,743 

RR Eo TR ES ah ne OR Da Epa ys $2,451,918 $2,375,428 
Western New York Water Co. 

12 Months Ended Nov. 30— 1930. 1929. 
| EF REET ee, ae $817,889 $763 ,959 
Operating expenses, maint. & taxes other than Fed. 395,088 391,844 

ee SOU Excelence cadoubuansbbeweseua $422,801 $372,115 

New York City Street Railways. 
(As filed with Transit Commission) 
Gross Gross Deducttons Nat Corp. 
Revenue. Income. Srom Inc. Income. 
Compantes— 3 3 3 
Brooklyn & Queens Sept "30 1,808,285 354,747 136,054 218,692 
‘29 +=1,890,060 365.625 126,073 239, 552 
3 months ended Sept '30 5,338,251 9C6 865 410.387 496,477 
‘29 5,663,723 884,674 380,426 504,248 
Eighth & Ninth Aves Sept '30 83,311 4,127 6,841 —2,713 
83,263 2,469 8,063 —5,593 
3 months ended Sept 30 241,482 —3,154 20,712 —23,866 
*29 247.501 9,329 23,771 —14.440 
Fifth Avenue Coach Sept °30 536,686 130,944 666 130,278 
‘29 556,690 132,538 612 131,926 
3 months ended Sept '30 1,539,350 305,839 2,030 303,809 
"29 «(1 ‘674, 773 332,555 1,837 330,717 
Interborough Rapid Transit— 
Subway Division Sept K 4,128,306 1,593,899 1,172,589 421,310 
4,058,461 1,617,563 1,144,635 472,928 
3 months ended Sept 30 11,746,442 3,971,445 3,480,359 491,086 
29 11,737,215 4,463,162 3,458,523 1, .639 
Elevated Division Sept '30 1,548,394 149,070 469,780 —320,709 
"29 1.575.640 270,536 388.057 —117,521 
3 months ended Sept '30 4,481,243 196,541 1,408,349 —1,211,808 
‘29 «4,669,832 619,646 1,385,660 —766,014 
Hudson & Manhattan Sept '30 679.471 467.588 335,256 132,332 
"29 705,144 497,413 334,681 162,731 
3 months ended Sept '30 1,978,000 1,354,009 1,005,953 348,0. 
"29 +2,087.612 1,441,651 1,006,076 435,575 
Manhattan & Queens Sept '30 44,247 10,869 10,457 412 
"29 41,603 5,646 10,212 —4,566 
3 months ended Sept °30 128,885 25,658 31,225 —65, 
‘29 125,791 19,083 30,696 —11,613 
New York & Harlem Sept °30 65,112 106,430 62,412 44,018 
73,243 —17,157 26,036 —43,193 
3 months ended Sept '30 179,674 301,247 161,577 158,936 
"29 209,522 —62.544 78.629 —141,175 
N Y & Queens Sept °30 75,993 7,229 23,735 —16,506 
"29 75,450 7A71 23, —15,735 
3 months ended Sept '30 218,957 15.226 71,973 —56,747 
*29 225,994 16,674 69.420 —52,746 
N Y Rys Corp Sept °30 489 649 84.421 153,481 ,059 
‘29 535,117 92,760 175.632 —82,872 
3 months ended Sept '30 1,416,536 211,866 462.108 -—250,242 
"29 =1,619,797 266,880 628,314 —261,433 
N Y Rapid Transit Sept '30 2,946,751 1,019,842 575,442 444,399 
: 2.978.017 988, 584,586 404.255 
3 months ended Sept '30 8,943,594 2.947.215 1,719,770 1,227,444 
‘29 9,077,397 2,843,191 1,747,677 1,095,514 
South Bklyn Ry Co Sept '30 85,381 19,093 12,606 6,486 
‘29 95,810 23,843 33,903 —10,059 
3 months ended Sept '30 312,737 93,157 37,932 55,225 
"29 330,350 111,238 41,387 69,851 
Steinway Rys Sept '30 62,002 —1,113 5,411 —6,525 
*29 64,905 —27 .367 5,316 —32 683 
3 months ended Sept °30 178,142 —14,596 14,858 —29 .456 
"29 191,380 —22.716 16,214 —38 928 
Surface Transporta’n Sept '30 172,687 18,072 15,244 2,827 
‘29 165,231 —1,449 13,944 —15,394 
3 months ended Sept ‘30 525,296 39,318 45,882 R 
'29 496,720 —14,256 39,563 — 53,820 
Third Ave System Sept '30 1,213,084 266,894 221,258 45,636 
y 1,279,548 207 955 233,605 —25,650 
3 months ended Sept "30 3,548,822 665,287 664,124 1,163 
‘29 «3,816,335 582,807 705,879 —123,071 


— Deficit or loss. 





Latest Gross a hk by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


reports: 
Pertod 
Name— Covered. 
Canadian National -.....- 3d wkof Dec 
Canadian Pacific......_-- 4th wk of Dec 
Georgia & Florida...----- 4th wk of Dec 
Minneapolis & St Louls....3d wk of Dec 
Mobile & Ohio........-.- 4th wk of Dec 
PTS «So oceiinceecons 4th wk of Dec 
St Louis Southwestern ....4th wk of Dec 
Western Maryland ....--- 4th wk of Dec 


Current —— 
Year 
> 

3,712,981 4,653,313 
5,076,000 4,550,000 
26,625 26,196 
226,798 269.483 
227,194 315,720 
83,746.507 4,142,105 
411,000 579 663 
447,000 484,311 


Inc. (+) or 
~~ eee 


+00, 332 
+ 526,00 
+429 
—48 685 
—88,526 
—395,598 
—168 663 
—36 347 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 


the deduction of taxes), 


They include all the Class I roads in the country. 


both being very comprehensive. 


























Gross Earnings. Length of Road. 
Month. : 
Inc. (+) or 

1930. 1929. Dec. (—). 1930. 1929. 

$ $ By Mtles. Miles 
January........ 450,526,039 | 486,628,286 | —36,102,247 | 242.350 | 242,175 
February.....-- 427,231,361 | 475,265,483 | —48,034.122 | 242,348 | 242,113 
a 452,024,463 | 516,620,359 | —69,595,796 | 242.325 | 241,964 
REE eswiincad 450,537,217 | 513,733,181 | —63.195,964 | 242.375 | 242.181 
| ES ees 462,444,002 | 537,575,914 | —75,131,912 | 242,156 241,758 
pO ey pls 444,171,625 | 531,620,472 | —87,.518.847 | 242.320 1,349 
\_ eae 456.369.950 | 557,522,607 |—101,.152,657 | 235.049 | 242.979 
A a 465.700,789 | 586.397.704 |—120.696.915 | 241,546 | 242,444 
September... __ 466,826,791 | 566,461,331 | —09,634,540 | 242,341 | 242,322 

October. .....-- 482.712,524 | 608,281,555 |—125,569,031 | 242,578 1, 








a 


ee ae 
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Net Earnings. 
1929. 


Inc. (+) or Dec. (—). 


Amount. 





Per Cent. 





s 
—23,005, 176 
—28,128,967 
—38 ,202,064 
— 34,815,878 
—35,711,276 
—39 ,954,902 
—43,753,737 
— 52,063,396 
—36,255,079 
—47 ,300,393 


3 
117,764,570 
125,577 866 
139,756,091 
141,939,648 
147,099 ,034 
150,199,509 
169,249,159 
191,197,599 
183,486,079 
204,416,346 


—19.55 
—22.40 
—27.46 
—24.54 
—24.22 
—26.58 
—25.85 
—27.21 
—19.75 
—23.13 


111,387,758 
110,244,607 
125,495,422 
147,231,000 
157,115,953 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross earnings, net earnings and net 
after taxes for STEAM railroads reported this week to the 
Inter-State Commerce Commission: 


—Gross from Ratlway— —Net from Railway——-Net after Tares—— 
— 1929. 1930. 1929. 1930. 1929. 
s 


$ $ 3 z 
Canadian Pacific Lines in Maine— 
—13,144 —35,141 


November. 173,056 123,875 
From Jan1l_ 2,260,323 2,523,168 40.526 102,704 
Canadian Pacific Lines in Vermont— 
November. 128,217 143,594 
From Jan 1l_ 1,679,604 1,953,630 
St Louis-San Francisco— 
From Janl. 5.240,029 6,962,966 1,500,624 1,901,028 1,140,737 
From Jan 1.66,301,693 78,973,829 19,453,063 23,883,207 15,480,324 
Toledo Terminal— 
November _ 97.554 
From Jan1_ 1,075,372 
Western Maryland— 
November . 1,385,611 
From Jan 1_16,419,884 


—17,144 
—98,474 


—50,041 
— 57,596 


—4,088 
55,856 


3,353 
181,677 


—8,208 
11,436 


—854 
137,123 


1,565,853 
19,133,203 


116,918 
1,493,699 


31,806 
200,758 


25,021 
489,416 


21,451 
57,905 


8,350 
311,249 


1,661,122 449,983 605,871 


369,983 505,283 
17,440,378 5,713,510 5,806,260 


4,743,510 4,844,672 
Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respects from the reports to the Commission. 


Canadian National Ry. 
—Month of November— 11 Mos. End. Nov. 31— 
1930. 1929. 1930. 1929. 
$17,169,986 $20,863 ,259$206 .444,104$240,891.733 
iperating expenses 15,095,570 17,758,582 180,750,738 197,764,269 


Net revenue $2,074,415 $3,104,676 $25,693,365 $43,127,463 
Last complete annual report in Financial Chronicle Apr. 19 ’30 p. 2757 


Gulf Coast Lines. 

—Month of November— 11 Mos End. Nov. 30— 
1930. 1929. 1930. 1929. 
$917,382 $1,135,488 $14,331,880 $13,981,458 

60,133 208,547 3,146,800 2,862,727 

International Railways of Central America. 

—Month of November— —11 Mos. End. Nov. 30— 

1930. 929. 1930. 1929. 
$615,686 $743,261 $6,794,322 $8,057,384 
342,571 431,286 3,977,965 4,759,716 
$311,975 $2,816,357 $3,297,668 


‘oss revenucs 





Operating revenues__.. 
Railway oper. income-. 





Int.appl.tofixedchgs. $273,115 
t=" Last complete annual report in Financial Chronicle May 10 ’30 p. 3343 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 

ublished. The latest index will be found in the issue of 
an.3. The next will appear in that of Feb. 7. 





The Lehman Corporation. 
(Report as of Dec. 31 1930.) 


Arthur Lehman, President, says in part: 

The balance sheet as of Dec. 31 1930, discloses that of the corporation's 
resources, $18,160,339 is represented by cash, U. 8. Government and 
municipal bonds. aluing securities at not in excess of market quotations, 
the net asset value of the capital stock of the corporation as of Dec. 31 
1930, was approximately $73.81 per share. 

The report contains a list of the corporation’s holdings 
as of Dec. 31 1930. ; 

The income statement for the six months 
1930 is given under ‘‘Earnings Department 


page. 


ended Dec. 31 
on a preceding 


Comparative Balance Shee!. 
1930. 1929. 
Assels— 


3 3 
Cash in banks... 1,532,824 1,337,379 
Municipal bonds(at 
cost) P é 
Funds I’ned on call 13,300,000 
U. 8. bonds(at cost) 15,227,865 18,878,625 
Secs. owned (cost): 
4.084.919 4,557,237 
Preferred stocks 4,550,398 4,388,213 
Common stwcks61,576,515 52,915,737 
Invest in corp 's 
own stk. (at cost)x5,578,920 
Adv onshort-term 
» bldg. loans and 
+ mortgages 2.839.256 1,463,320 
‘Other loans & adv. 2,227,357 2,966,454 
Divs. rec. and int. 
579,688 


accrued 
Rec. for sec. sold_-. 26,426 
x 77,700 shares. 


Notes.—(1) The corporation has loan and purchase commitments under 
which during the ensuing two years it may make investments which will 
mot exceed ,200,000. (2) The corporation's securities at Dec. 31 1930 
taken at not in excess of market quotations were less than cost by approxi- 
mately $24,467,000. The corporation's interest in various accounts with 
tkers taken at not in excess of market quotations as of that date was less 
than its share of the cost to such accounts by approximately $13,000. The 
total of these two figures is $24,480,000.—-V. 131, p. 2546, 1724. 


1930. 1929. 
Liabilities $ $s 
Payable for securs. 
purch., current_ 
Payable for securs. 
purch., 1931-32 
Res. for Federal & 


Dividend payable. 
Res. for accr. exps. 
Capital stock (1,- 


Profit & loss acc’t 
Deficit 








Tot. (each side) .99,693,523 100386,653 





American European Securities Co. 
(Annual Report—Year Ended Dec. 31 1930.) 

An aggregate depreciation of $1,664,612.85 in its security 
holdings is revealed by the company in its annual — 
for 1930, made public by Ernest B. Tracy, President. he 
market value of its investments at the end of the year was 
placed at $19,503,865, compared with a cost of $21,168,478. 


In 1930 the gross income of the com ny from interest and cash dividends 
received was $959,007, compared with $773,166 received during the year 
1929, an increase of approximately 24%. After all charges and taxes 
and a net loss of $298,119 from securities sold, a balance of $386,505 was 
transferred to surplus, which stood at $1,392,588 at the end of the year, 
compared with $1,306,083 on Dec. 31 1929. 
Based on market values of Dec. 31 1930, the appraised net assets avail- 
able for the common stock of the company, after siving effect to the exercise 
of option warrants entitling the holders to purchase 20,500 shares of com- 
mon stock and allowing for all known liabilities of the company and the 
referred stock outstanding at its liquidating value, amounted to $10,724,- 
51, or $28.60 per share on 375,000 shares, which would be the amount of 
shares outstanding when warrants are exercised. Tnis oa with 
net assets available for the common stock on Dec. 31 1929, of $17,344,077, 
or $46.25 per share. 
The company’s investment rtfolio shows holdings, carried at cost, 
of $15,285,309 in common s and option warrants, $5,203,379 in pre- 
ferred stocks and $679,789 in bonds. 


A statement of income and analysis of surplus for the year 
ended Dec. 31 1930, a condensed balance sheet and a list 
of the securities owned as of that date, showing book and 


market valuation, are given in the advertising pages of this 
issue. 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 

1929. 1928. 1927. 

$695,556 7] 89 
70,201 
8,089 
$773,847 
200,000 


1930. 
Gross income: Cashdivs. $911,891 
Interest on bonds 44,954 
Other income 2,162 





Total gross income... 
Int. on funded debt. ___ 
Int. on notes payable-__ 
Int. on accounts payable 
Miscell. interest (net) -_ 
Expenses 
Taxes paid and accrued_ 


182,718 
$68,387 
1,647,006 
$1,715,393 
180,000 





Oper. profit for year_-_ 
Net profit on sales of se- 
curities 


Net income 
Divs. on pref. stock. ~~ - 


R 
es 
Transfer to capital acc’t 


to adjust. pref. stock 
sold to its value in liq_ 


240,186 
$707 ,022 
295,333 








Surplus for year 


$91,689 
Previous surplus 


1,214,394 
$1,306,083 


$86,506 
1,306,083 
$1,392,589 


$109,474 
69,526 





Total surplus 
hs. com. stock outstand- 
ing (no par) 354,500 130,000 
Earnings per share $1.17 $11.81 
COMPARATIVE BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 

TAabtitites— 


3 8 
Cash 63,982 317,818 | Preferred stock...y5,000,000 5,000,000 
alnvest. securities. Common stock .-x10,139,510 10,139,510 
20,488,689 20,064,858 | Ovtion warrants__. 615 
679,789 761,100 


Funded debt 
66,667 
676 50,000 


lint. on fund. debt. 
Accrued dividends R é 
22,264 600,000 600.000 
3,620 3,842 
1,392,589 1,306,083 


Genelial reserve. -__ 
Accrued taxes.... 
21,253,001 21,166,717 21,253,001 21,166,717 

a Market value of securities Dec. 31 1930, $19,503,866. 

x Kepresented by 354,50U0 shares of no par value. y Represented b 
50,000 shares of no par $6 cum. stock. z There are issued aud cumnnde 
ing option warrants entitling the holders to purchase at any time, without 
a de shs. of common stock at a price of $12.50 per share.—V. 131, 
p. € ‘ A 


$1,214,393 $179,000 


100, 
$1. 


1929. 


706 
19,833 











General American Investors Co., Inc. 
(Annual Report—Year Ended Dec. 31 1930.) 


President Frank Altschul Jan. 6 wrote in part: 

Resulis.—The statement of profit and loss indicates a realized net loss 
for the period of $3,395,353. This figure, however, must be interpreted 
in the lignt of the fact that company showed in a note on its balance sheet 
as of Dec. 31 1929, that the aggregate market value of securities then owned 
was less than their book value by $5,232,369, while the balance sheet as of 
Dec. 31 1930 shows in a nove that the aggregate market value of securities 
owned was less than their book value by $9,423,151, yore for the period 
under review an increase in uurealized depreciation of $4,195,782. 

The realized net loss of $3 395,353 and the increase in unrealized deprecia- 
tion of $4,195.782, together aggregating $7,591,135, represents the net loss 
that would be shown for the period if the books of your company were kept 
on the basis of market value instead of cost. it should be noted that the net 
loss thus arrived at is after provision for taxes and payment of interest on 
oO DOG but before dividend payments on the preferred stock amounting 
to $579, ; 

Current income received by the company during the period under review 
from dividends on stocks, syndicate commissions, interest on bonds and in- 
terest on deposits more than covered, after the payment of all expenses, the 
interest on debentures and the dividends on the preferred stock. 

Nominal Value of Common Reduced to $1.—However, in the opinion of 
counsel there might be a question as to the right to continue dividend pay- 
ments on the preferred stock, even though such dividends were covered by 
current income, should the unrealized epreciation on the company’s in- 
vestments exceed the amount of the company’s surplus. To guard against 
such a contingency, directors deemed it advisable that the nominal capital 
of the no par com. stock of company be reduced from $5 to $1 per share, 
and the amount of $5,200,880 be thereby added to capital surplus. The 
shares of stock owned by directors and firms of which they are members 
constitute more than a majority of the stock of the company and accordingly 
such reduction has been effected by the consent of such majority without the 
necessity of calling a special stockholders’ meeting. 

Retires $1,500,000 of Securilies.—During the t year your compan 
has taken advantage of the existing market conditions to purchase $500,000 
5% debentures and $1,000,000 preferred stock at average prices substantially 
below the face or par value of these issues. ‘The debentures and shares so 

urchased have been retired and cancelled, and the difference between the 
ace or par value and their cost, less the unamortized discount on the bonds 
so retired, has been credited to capital surplus. 

To Change Accounting Form.—For some time directors have had under 
consideration the desirability of changing the form in which the accounts of 
company are gre in order that the results of operations might be placed 
more clearly before the’stockholders. It is felt that the presentation of the 
affairs of the company would be clarified if profits and losses ——- from 
gaies of securities were to eliminated from the statement of profit and 
loss and were to be credited and debited directly to a special account under 
surplus. The profit and loss account, as formerly constituted, would then 
be replaced by an income account in which would appear only items of cur- 
rent income, expenses and fixed charges. 
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Having in the past credited profits realized on sales of securities directly 
to the statement of profit and loss, it was felt, in order that results should be 
clearly comparable, that losses incurred this year should be treated in a sim- 
i manner. It is proposed, however, to adopt the new method from 
Jan. 1 1931, and to set up the surplus account as if the new method had been 
followed since the company’s inception. Accordingly, in order that future 
results may be readily ca le of comparison with the past, there is appended 
to the Hy ang a balance sheet of the company as of Dec. 31 1930, an income 
account for 1930 and a statement of surplus as of Dec. 31 1930 as they would 
have appeared had the change in the form of presenting the accounts 
been e effective for this year. 

Taking securities owned at market value, the net resources of comapny 
as of Dec. 31 1930, before deducting the outstanding debentures, were 
$23,186,872. This is equivalent to $3,312.41 per debenture, or, after 
providing for the debentures, to $179.85 per share of outstanding preferred 


On the same basis, the net asset value per share of common stodk as of 
Dec. 31 1930, without giving effect to the possible exercise in the future of 
the outtanet warrants and options set forth on the enclosed balance 
sheet, was $5.53. 

The annual report contains a detailed list of the holdings as 
of Dec. 31 1930. 


EARNINGS YEARS ENDED DEC. 31. 





1930. x1929. 1928. 

Ns ss oc clea os ow miki & $235,802 $89,601 $37,721 
Dividends on stocks____._-_..----- 982,103 973 ,207 392,112 
Interest on deposits _ _ - — - - __- ae 28,616 525,860 80,729 
Other income (incl. syndicate comm.) 8,901 287 871 65,400 

ey $1,255,423 $1,876,540 $575,962 
ES Se eee 366,613 449,276 375,000 
Amortization of discount on deb_--- 9,000 9,000 9,000 
ea ae ee 118,656 127,214 33,015 
ae 78,057 1,125,310 340,000 





Operating income... —=............ $683 095 $165,739 df$181,053 
Net loss realized on sale of securities.. 4,078,449prof6707 ,746 prof2201 ,028 








hs tbe whee cob ndnn dba s $3 395,354 pf$6 ,873 485 pf$2,019,975 
Preferred dividends. --...........-. 579,000 637 ,000 90 ,000 
POO sn dn tcndbtonwanenadcane df$3 974,354 $6,236,485 $1,929,975 


x Representing profit and loss (a) of the original General American In- 
vestors Co., Inc. from Jan. 1 1929 to Sept. 5 1929, the date of the merger, 
(b) of Second General American Investors Co., In . from the date of 
organization (Oct. 15 1928) to Sept. 5 1929 and {s) of thr present company 
after the merger from-Sept. 5 1929 to Dec. 31 1929. 


STATEMENT OF SURPLUS FOR YEAR ENDED DEC. 31 1930. 


Capital surplus—Balance, Dec. 31 1929...________________- $4,779,292 
Amount ($5 per share) credited to surplus in respect of 220 
shares of com. stock without par value subscribed to at $10 


0 7 SP eee ee Tee de icici a ie tata Sain fc 1,100 
Credit arising from reduction of cap. in respect of 1,300,220 shs. o 

com. stock from $5 to $10 per share__._....___...___..-- 5,200,880 
Credit arising from repurchase of preferred stock and deben- 

tures at a discount: pref. stk. $169,975; debentures $62,995 232,970 
Total capital surplus, per balance sheet__________________- $10,214,242 


Earned surplus—Balance Dec. 31 1929___-.--___________ __- 9,252,016 


Net loss for year ended Dec. 31 1930..................-..- 3,395,354 
$5,856,663 
es Sr i ol oka saecenwnecoewssdwnae 579,000 
Total earned surplus, per balance sheet__--..._.......--- $5,277 ,663 
BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 

Assets— 3 $ $ % 
¢ Secs. owned at cost. 6% pref. stock-.--- 9,000,000 10,000,000 
BONES. cncctsone 7,796,581 3,248,068} Com. stock.--.-_- b1,300,220 6,500,000 
Pref. stocks.... 3,005,697 3,770,055} 25-yr.5% debs... 7,000,000 7,500,000 
Com. stocks. ---21,363,622 31,307,548|Int.accr.ondebs. 145,833 156,250 








Syndicate partics- 97,515 97,515| Pay. forsec.purch 201,763 ------ 
Partic. in time loan Reserve for taxes - 52,000 1,047,898 
MD adc cbsence la Pref. divs. payable 137,259 150,000 
a re 181,903 4%537,303/|Surplus_.._...-. a15,491,905 14,031,308 
Divs. rec. & . 
accrued ....... 206,552 226,217 
Deferred charges.. 177,100 198,750 Total (ea. side) ..33,328,971 39,385,456 


x Includes call loans. 

a Capital surplus $10,214,242; earned surplus, $277,663. b Represented 
by 1.300,220 no par shares. c The aggregate market value as of Dec. 31 
1930 of securities owned was less than the above value by $9,428,152. 

Note.—There are warrants and options outstanding providing for sub- 
scription to 679,780 shares of common stock as follows: 179,780 shares 
against warrants attached to pref. stock entitling holders to subscribe at 
$12.50 per share during 1931, or at $15 per share during 1932, 1933 and 1934; 
(in addition, similar warrants to subscribe to 20,000 shares are held in the 
treasury; these warrants have been detached from the preferred stock 
repurchased and cancelled); 500,000 shares against options issued to Lazard 
Freres and Lehman Bros., as follows; 100,000 shares at $10 per share, 
100,000 shares at $12.50 per share, 100,000 shares at $15 per share, 100,000 
shares at $17.50 per share, and 100,000 shares at $20 per share. 


STATEMENT OF INCOME YEAR ENDED DEC. 31 1930. 
(Presented in the form in which a statement of income will appear in the 
uture.) 
Divs. on stocks, $982,103; int. on bonds, $235,802: int. on de- 
posits, &c., $28,616; syndicate commissions, $8,901 $1,255,423 


Int. on debs., $366,613; amortization of disc. on debs., $9,000; 
taxes paid and accrued, $78,057; other expenses, $118,656-_--- 572,326 
Net income for year carried to undistributed current inc. acct. $683,096 
Notes—(a) Net loss realized from sale of securities during the 
year, which has been charged against a special acct. under 
ES EE a ee eee ae $4,078,449 
(b) Aggregate unrealized depreciation in market value of secur. 
as compared with cost: as of Dec. 31, 1930____.___________- 9,428,152 
atlas ag Ok baie Ac ha'enh atabak aid ecwanne minekon 5,232,370 
Increase in this item during 1930........................-- $4,195,782 


STATEMENT OF SURPLUS FOR YEAR ENDED DEC. 31 1930. 
[Presented in the form in which the statement of surplus will appear in 


the future.) 
Capital surplus—Balance, Dec. 31 1929____.._.-.._______-- $4,779,292 
Amount ($5 per share) credited to surplus in respect of 220 shares 


of com stock without par value subscribed to at $10 per share__ 1,100 
Credit arising from reduction of cap. in respect of 1,300,220 shs. 

of com. stock from $5 to $1 per share. ..........-.-_-_..-_.- 5,200,880 
Credit arising from repurchase of pref. stock and debs. at a 

discount: pref. stock, $169,975; debs., $62,995._...._..___- 232,970 


SE GMCRL BUND ic enecnn dea ~ancakesscnences cua lOete eee 
Realized profits on securities sold: amt. transferred from earned 


Et) Sethian nneananes getiraen cabeenin < $8,831,406 
Deduct net loss realized from securities sold during year__._. 4,078,449 
Total realized profits on securities sold____________________ $4,752,957 


Undistributed current income: Balance of earned surplus as of 


NE Sitter oe Wee msn eaeincebnete sammie uence 9,252,016 
-—amount representing realized profits on securities sold 
(less taxes thereon) to that date transferred to separate acct. 

NN eae ha tata ances evi> OF ge-ahies Wades canal asd iinssa sd bb hex wa ai os vs aes Sk ck Sd we ek 8,831,406 

$420.610 

Net income for the year ended Dec. 31 1930______________ 683 ,096 

,103 ,706 

Less—Dividends on preferred stock.___.__._________.___. sis $79'000 

Total undistributed current income__._.....--_-___- 2 $524,706 


—V. 130, p. 3550. 


Armour & Co. (IIll.). 
(Annual Report—Year Ended Nov. 1 1930.) 


F. Edson White in his remarks to stockholders says: 


Although the earnings are ang EY the balance sheet shows am 

mproved current financial position, in spite of world-wide depression which. 
existed during the entire year. The company had to operate on a con- 
stantly declining market, not only in meat packing and produce, but also 
in many important subsidiary companies whose figures are consolidated 
in our balance sheet. Wool and leather showed substantial losses and 
there was a heavy decline in South American exchange. 

We did a total business approximating $900 ,000,000 and closed the 
with gh ea inventory since taking over the Morris assets in 1923. 
Income before depreciation and interest amounted to $21,388,104, and 
deducting $7,314,958, for depreciation and $9,332,118 for interest, left 
net earnings of $4,741,027. 

The financial structure has continued the improvement of the last seven 
years. There are no bank loans, and acceptances and accounts payable are 
some two million dollars under the figures for the previous year, while the 
present ratio of current assets to current liabilities is 7 to 1. uring the 
year the company retired $10,134,900 of funded debt and $3,132, of 

laranteed - ferred stock of subsidiary companies, all without additional 
inancing. hese reductions in capital liabilities will increase by approxi- 
mately $1,000,000 that portion of income available to stockholders in 
succeeding years. Our working capital at the end of the year amounted to- 
$151 450,000. 

We have materially reduced expenses incident to the conduct of the 
business. The controllable items are well in hand and the economies which 
have already been effected and the additional ones toward which we are 
constantly striving indicate that we will be able to operate at lower cost 
in the future than has ever been true in the past. 

Keeping abreast of the times, company introduced various new products 
to the market during the year. Outstanding among these are ‘Fixed 
Flavor Star Ham’ and ‘Fixed Flavor Star Bacon,’ both of which met 
with noteworthy approval by the consuming public. 

There were numerous manifestations during the year of a growing 
understanding and good-will between livestock producers and Armour 
Co. A notable instance is the way in which the producers fought shoulder 
to shoulder with company in an effort to have the consent decree modified 
by the Supreme Court of the District of Columbia. There is also abundant 
evidence of a new friendliness on the part of the consuming public and our 
relations with employees continue to wholly satisfactory. 


CONSOLIDATED INCOME AND SURPLUS STATEMENT. 


{Including Armour & Ce. of Illinois, Armour & Co. of Delaware, North 
American Provision Co., and their subsidiaries]. 
Year Ended Year Ended Year Ended Year Ended 





rom 2 30. Nov. 2°29. Oct. 27°28. Oct. 29°27. 

Met eules (approx.)....- 900,000,000 900,000,000 900,000,000 900,000,000 
Incomes. === -—=2- i= 21,388,104 29,383,210 $0,592,731 20,373,663 

: # ch’y, 

ered. and care) >” 7,314,958 8,639,617 8,535,823 8,554,749 
iwen Garen....... §°332°119 10'933'075 10.730.481 111280°740 
Income before divs... 4.741.027 9.810.518 11,326,425 538,175 
Pref stock dividends... 8'946'287 819911696 9'080'105 9,168,514 





Balance, surplus - ---def4,205,260 818,822 2,246,320 def8,630,339 
Special charges (net) --- 144,684 Dr468,269 Dr1,882,642 — -...-. 
Previous surplus - - - - - -- 47,138,668 46,788,115 46,424,438 55,054,777 


Total surplus........ 43,078,092 47,138,668 46,788,115 46,424,438 
Earns. per sh. on 2,000,- 
000 shs. cl. A(par $25 Nil $0.40 $1.12 Nil 


CONDENSED BALANCE SHEET (ILLINOIS COMPANY). 


{Including Armour & Co. of Illinois, Armour & Co. of Delaware, North 
American Provision Co., and their subsidiaries.} 








Nov. 1 1930 Nov. 2 1929 Nov. 1 1930 Noo. 2 1929 
Assets— $ $ Ttahtlittes— $s > 
Land, buildings, 7% pref. stock, 
machinery and Delaware Co. 60,972,100 61,620,800 
fixture equip_198,100,133 199,170,771|6% pref. stock, 
Refrigerator cars N.A.Prov.Co 6,115,900 8,600,000 
delivery equip- 7% pref. stock, 
ment, tools,&e 15,167,345 15,987,052 Illinois Co-.- 59,298,400 59,298,400 
Franchises and Com, stk., cl. A 50,000,000 50,000,000 
leaseholds._._.. 2,170,052 1,959,748 Class B_._---- 50,000,000 50,000,000 
=! (ee 11,902,727 10,742,163} Notes payable-- -_----. 12,246,600 
Notes receivable 10,685,955 10,189,419|Accept’s payable 8,615,743 10,309,369 
Accts. receivable 41,150,584 54,840,566 | Accts. payable.- 15,883,780 16,504,731 
Inventories _ _ .x112,214,954 127,976,679 | Morris & Co. 
Invest’ts, stocks, Oo 9,667,900 
bonds & adv_ 19,691,114 19,877,660] lst M.4%s, ‘39. 50,000,000 50,000,000 
Deferred charges 10,307,763 11,569,695} do Del. Co.5%s 60,000,000 60,000,000 
do Morris 4's. 13,515,000 13,982,000 
Res. for conting. 2,000,000 1,000,000 
Minor. st’khold. 
equity in sub. 
companies... 1,911,610 1,945,287 
Tot. (each side) .421,390.625 452,313,755 | Surplus.------- 43,078,092 47,138,668 





x After deducting $4,424,497 drafts drawn against foreign consignments. 


CONSOLIDATED BALANCE SHEET (DELAWARE COMPANY). 
(Including North American Provision Co. and subsidiaries.) 


Nov. 1 1930 Nov. 2 1929 
Assets— 3 
Land, buildings, 

machinery and 
equipment - --123,099,002 123,974,541 
Refrig. cars, &c_ 4,976,336 5,069,589 


Franchises and 
leaseholds..-. 2,166,933 1,956,200 
Cash 4,130,576 4,200,583 
Notes receivablez13,433,389 16,219,045 
Accts. receivable 22,886,923 31,797,490 
Inventories - - _ .x62,132,708 65,695,354 
17,800,005 


bonds & adv-_- 


Nov. 1 1930 Nov. 2 1929 
Liabiltttes— $ $ 
7% pref. stock, 

Delaware Co. 60,972,100 
6% pref. stock, 

N.A.Prov.Co 6,115,900 
Common stock -y60,000,000 
Morris & Co. 

7%% notes... 
Dela. Co. 5'<s- 60,000,000 
Mor. & Co. 4%s 13,515,000 
Res. for conting. 1,000,000 
Accpt’s. payable 7,762,615 
Accts. payable-. 8,770,842 


61,620,800 


8,600,000 
60,000 ,000 


9,667,900 
60,000,000 
13,982,000 
10,222,457 

8,399,306 





Investm’'t stocks, 
17,300,764 
9,508,088 | Minor. st’khold. 
equity in sub. 
Companies - .-. 
Surplus_-.....-- 


Deferred charges 8,564,622 


1,911,610 
Tot. (each side) .258,691,254 276,220,894 38,643,187 41,783,143 


x Packing house products at market values, less allowance for selling 
expenses, other products and supplies at cost or market, whichever is lower 
(after deducting $2,021,190 drafts drawn against foreign consignments). 
y All owned by Armour & Co. (IJl.). z Including $3,315,406 due from 
Armour & Co. (Ill.).—V. 131. p. 4219. 





1,945,287 





Swift & Company. 
(Financial Statement—Year Ended Nov. 1 1930.) 


Excerpts from address by Louis F. Swift, Pres., at the 
46th annual meeting of shareholders, Jan. 8, follow: 


There are not many businesses that will look back upon 1930 as a satis- 
factory year. The depression which set in last spring has been severe in 
most lines, causing general liquidation and falling prices. Since July 
1929 wholesale commodity prices have fallen 20% and are now less than 20% 
above pre-war. A change in prices as drastic as this necessarily creates 
difficult problems. Getting readjusted to the new level of prices is one 
of the principal problems which now confront all business. 

Company has always been able to meet problems of this kind by getting 
its expenses down. uring the past year we did splendid work in making 
new savings in expenses—and we shall keep at it. The real basis of our 

rofits lies in our ability to eliminate wastes and to convert these wastes 


to savings. 
During the year we paid out for live animals $449,627,309. We handled 


the largest number of sheep and lambs in our history, but owing to the fall 
in the prices of meat and such by-products as wool and hides we were 
unable to pay as much to producers as in 1929. 
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Our total sales of meat, butter, , cheese, poultry, and all by-products, 
amounted to more than $900,000 000. This represents a decline of 10% 
from the sales volume of 1929, due almost entirely to the general decline 
~ — Our tonnage volume was only slightly less than in the previous 

As a result of the year’s decline in the prices of our working stocks of 
meats, by-products, and raw materials, we were obliged to take a loss on 
inventories. It is inevitable that losses of this kind will be incurred when 
prices are falling, in spite of the rapid turnover of our inventories. Con- 
sidering the general industrial situation and the fall in meat and by-product 
Prices, I think we did fairly well. 

The liquidation that has been going on for more than a year has now 
corr a number of flaws in the general situation. It has reduced to a 
minimum the stocks of manufactured goods in the hands of producers 
and distributors. {n our business, pork stocks are the lowest in years, 
and stocks of other products are considerably lower than they were a year 


ago. 

I think the — 1931 is bound to bring about a general recovery in 
business—-if only to replace the stocks of goods that are being used up. 
Consumption cannot run ahead of production indefinitely . 

CONSOLIDATED INCOME STATEMENT. 


Fiscal Years End.— Nov. 1°30. Nov. 2°29. Nov. 3 '28. “e 5 '27. 





$ 
Business done________ 900,000,000 1,000,000,000 970,000,000 925,000,000 
Net earnings_a______ 12,491,189 13,076,815 14,813,182 12,202,493 
Cash dividends (8%)_ 12,000,000 12,000,000 12,000,000 12,000,000 
Balance, surplus ___ 491,189 1,076,815 2,813,182 202,493 
Profit & loss, surplus__ 77,7 76, 


07 888 77,216,699 139,884 73,326,702 
Earnings per share____ $2.08 $2.18 $2.62 $2.03 
a After interest, depreciation and Federal income taxes. 


COMPARATIVE BALANCE SHEET. 











Assets— ms *30. aes os 29. a 28. ar "27. 
Real estate improve'ts, 

including branches - _ - 109,107,344 108,437,098 106,567,964 108,150,791 
Stocks and bonds______ 3,546,888 30,613,213 27,926,909 27,578,922 
, = eer s 639,884 10,449,477 12,902,407 19,421,946 
Accounts receivable___-- 57,701,784 74,191,511 75,963,248 66,817,159 
Disc. & exp. on 10 yr. 

gold notes____..____ «(aan eo. & pakiee. 0 Lee 
Live cattle, sheep, hogs, 

dressed beef, &c_____ 101,764,921 127,561,146 124,236,196 115,239,516 

i __ SS eee 321,740,625 351,252,446 347,596,724 337,208,334 

ities— 

‘Capital stock__________ 50,000,000 150,000,000 150,000,000 150,000,000 
ist mtge.5% bonds___- 22,916,000 23,583,500 23,918,500 24,918,500 
10-yr. 5% gold notes__. 30,000,000 __-... ---... |  -.-.-- 
$f gold notes,1932.-.-._. —_____-_ 31,500, ,000, 47 ,500 ,000 

otes payable________-_ 9,105,766 30,377,000 23,421,750 11,716,920 
Accounts payable --____-_ 19,424,144 25,685,526 ,436,1 17 ,257 ,280 
‘General reserves-_______ 12,586,827 12,889,721 12,680,424 12,488,931 
MR Skss ctewecawns 77,707,888 77,216,699 76,139,884 73,326,702 

Total liabilities _—____-_ 


= 


The result of operations, without inventory adjustments, shows an operat 
ing loss for the period of $193,916. 

uring the year there has been a great decline in the price of most com- 
modities used in the manufacture of tires and mechanical rubber goods, 
especially in rubber and cotton fabrics, which make up a large part of the 
material cost of tires znd mechanical rubber goods. me smoked sheet 
rubber, the grade princiaplly used in the manufacture of our goods, has 
declined from 19.5 cents per pound in Oct. 1929, the last month of our pre- 
vious fiscal year, to a low average in Sept., 1930, of 8 cents per pound, 
and closed on Oct. 31 1930 at 8% cents per yours. 

We have figured the replacement cost of all of our manufactured goods 
and goods in the process of manufacture on the basis of 84 cents per pound 
for the rubber contained therein and on the current cost of cotton fabrics 
and ducks used in the tire and mechanical departments. The future rubber 
contracts are also reflected in this statement at prices as lew as said contracts 
could be purchased for their respective delivery dates at the present time. 
The net loss for the year consisting of the operating loss, the adjustment 
of inventories of raw materials, manufactured goods, goods in process, 
and the reserves set up on future contract, make a total net loss for the year 
i 5700.111, leaving us, however, a substantial surplus as shown by the 
s ment. 

The great falling off during the year in the number of new automobiles 
sold resulted in a decrease in the demand for tires for original yo 
business, and this caused a large over production of tires. The industry 
reports of unit sales of tires for renewal purposes show a falling off of 18.7%. 
Our_unit sales showed a decrease of 15.8%. 

With the great decrease in the demand for tires there came the most 
severe competition in the sale of tires of any period in tne industry. Some 
companies, because of financial conditions, having forced to move 
their inventories, quoted prices far below the cost of replacement and it 
yecame necessary for our company in some instances to meet this competi- 
tion and to make sales which yielded no profits. 

Early in the spring season it became apparent that there would be a great 
falling off in business and that there would be keen competition, and your 
management adopted a plan of budgeting of the company’s affairs so as to 
keep the company in the strongest financial condition possible. This 
necessitated operating on a low production basis and endeavoring to reduce 
inventories wherever possible. 

The result of this policy has been that at the close of our fiscal year we 
have reduced our current liability as compared with the previous year 
by over $700,000. The bank debt has been reduced by $550,000. The 
ratio of current assets to current liabilities, after allowing for the drastic 
mark downs for inventories, both raw materials and manufactured goods 
is still better than 3% to one. 


CONSOLIDATED INCOME STATEMENT. 


, 














321,740,625 351,252,446 347,596,724 337,208,334 
—V. 131, p. 3383, 1579. 


Wilson & Co., Inc. (& Subs.), Chicago. 
(Annual Report—Year Ended Nov. 1 1930.) 


President Thomas E. Wilson, Chicago, Jan. 11, wrote in 
brief: 

The result is a profit of $2,542,656, which is an increase of 10% over 
that of the previous year. This may be considered a satisfactory showing 
in view of the general business conditions that have prevailed throughout 
the world during this year. 

In periods of depression, as at all other times, the packing industry 
slaughters all live stock that comes to market; there is little change in 
the total joneage of product purchased and distributed throughout the 
country; the industry gives employment to practically the same number 
of people, but its results are adversely affected by the natural decline in 
commodity prices and the consequent inventory losses on product that 
must be carried in this business. 

Every effort has been put forth to conserve the company’s assets during 
these trying times. How successfully this has been done is reflected on 
the consolidated balance sheet in the strong financial condition of the com- 

ny. Current assets are ever nine times current liabilities. Self-liquidat- 

drafts payable are only $91,991 as against $2,106,954 last year, and 
there is no bank indebtedness. In the year just closed the company called 
and og $2,500,000 gold notes which were to become due on March 1 1931. 
In the last five a it has paid $6,750,000 on its long-term obligations, 
reducing them 25%. 

The plants and delivery equipment are being kept in good physical 
condition. The property investment has been increased pd expenditures 
for major rebuilding and replacement work. These expenditures will give 
= .S good return on the investment by increased efficiency and lower oper- 
ating costs. 


CONSOLIDATED INCOME ACCOUNT FOR STATED PERIODS. 
Nov. 11930. Nov. 21929. Oct. 27 '28. Oct. 29 '27. 











12 Months Ended— $ $ 
Sales (approximate) _-.__270, ,000 310,000,000 295,000,000 285,000,000 
Gross earnings..______- 5,951,741 5,839,367 5,838,273 3,707,669 
Depreciation—-......--- 1,707,466 1,567,546 1,717,011 1,550,535 
xInterest, &c.......-.- 1,701,619 1,967,229 1,913,385 2,009,737 

Net profit.........-- 2,542,656 2,304,592 2,207,877 147 ,397 
Preferred dividends_._.. 2,000,212 See. «ir ||. a 

oS 542,444 304,538 2,207,877 147,397 
Previous surplus_-__-_-_- 4,830,131 4,525,593 2,317,717 2,170,320 
Surp. prov. in organiza. 9,756,588 9,756,588 9,756,588 9,756,588 

Total surplus___._._- 15,129,163 14,586,719 14,282,182 12,074,304 
Earns. per sh.on pf. stk_ $8.88 $8.06 $7.71 $0.52 
Earns. per sh. on class A $1.52 $0.85 $0.54 Nil 


x Includes minority shareholders’ portion of earnings, $93,665 in 1930, 


$112,757 in 1929, $138,036 in 1927 and $140,380 in 1927. 
CONSOLIDATED COMPARATIVE BALANCE SHEET. 
Nov. 1°30. Nov. 2 '29.) Nov. 1°30. Nov. 2 '29, 
Assets— $ $ bs 


Plant and equip. 
(less reserves) __51,761,093 50,838,144! 


Liabiltites— $ 
Preferred stock --.28,602,600 28,602,600 
Class A stock _---a17,876,650 17,876,650 





Other investments 297,256 280,129 Common stock-.._b2,739,055 2,739,055 
Deferred charges_. 485,045 455,410 ' 5-yr. 6% notes--. = ------ 2,500,000 
Ts ceuasekeses 4,294,493 4,229,309 Ist M. 6% bonds_20,140,000 20,727,000 
Accounts & notes Bds. of sub. cos_- 1,597,000 1,859,000 
receivable- ----- 12,631,557 14,854,426 Minority stock int, 
Inventories ------ 22,820,726 27,391,319, notcontrac. for. 291,292 294,153 
Agreem’ts for min. 
stock interest.. 585,400 644,000 
Drafts payable--- 91,992 2,106,954 
° Accounts payable. 3,901,790 4,737,415 
| Accrued interest.. 142,409 179,579 
Obliga. due within 
one year_._.--. 192,820 195,613 
Conting. reserve__ 1,000,000 1,000,000 


‘Total(each side) 92,290,171 98.048,738 Surplus 15,129,163 14,582,719 
Contingent Liabilities.—Self-liquidating drafts on customers, of $246,123. 


a Represented by 357,533 shares no par value. b Represented by 
534,983 shares of no par value, including 100,000 shares provided pursuant 
Sie plan for issue as directors shall approve.—V. 131, p. 4068, 


Lee Rubber & Tire Corporation. 
(15th Annual Report—Fiscal Year Ended Oct. 31 1930.) 
President John J. Watson in his remarks to stockholders 








Years Ended Oct. 31— 1930. 1929. 1928. 
| SE a ne en $8,654,847 $10,586,785 $11,052,914 
Cost of goods & gen. exp. and deprec. 8,857,172 10,060,774 10,845,805 

Operating income_____.-.------ loss$202 ,325 $526,011 $187,109 
Other income. ... 2... cco n cee cue 115,58 75,536 111,250 

Total income______._....------- loss$86,744 $601,548 $298,359 
Deduct—Interest paid____..--.---- 107,171 115,619 132,594 
Loss of adj of inventories__-....-- G06,196 ««2--- caavce 

Se eee mene loss$799,111 $485,930 $165,765 
Previous surplus... ..........<..- adji1,921,808 1,448,916 1,317,084 
pS aa me deb6 ,425 14, deb33 ,933 
z Surplus _ ey ee ge $1,116,272 $1,920,802 $1,448,916 

arns. per sh. on ,000 shs. no par 

Se GUN on we dies bcaboes Nil $1.61 $0.55 

a After all discounts and allowances. 

Consolidated Balance Sheet Oct. 31. 
1930. 1929. 1930. 1929. 

Assets— $ ~ TAabiltties— 3 $ 
Plants, real estate Capital stock_...-x1,500,000 1,500,000 

& equipment... 7,104,377 7,028,341| Notes payable-._. 950,000 1,500,000 
Pats. & tr. marks_ 2,756 11,023| Bankers’ accept’s 
a 788,714 822,554 against letters of 
Notes receivable_. 296,267 439,409 ee 79,770 45,920 
Accts. rec.(less res) 1,782,929 2,164,779] Mtge payable- --- 1,690 #§#£s....-- 

Inventories -_ ___.- 1,712,953 2,601,323] Accts. payable--. 169,151 348,723 
Mase. in transit __ 13,709 32,559 | Miscell. accruals_. 100,169 138,787 
Consigned mdse_. 191,708 332,425) Trustee of cash fde ------ 1,4 

Notes rec. due after Reserves_._----- y2,843,125 2,798,745 

; Sh oe Capital surplus... 5,355,384 5,355,384 
Real est. not used Dicucasnses 1,116,272 1,920,802 

for mfg. purposes 39,927 19,770 

Loans & exps. adv. 

to employees. __ 14,998 22,475 

Trustee ofcashfds -----. 1,499 
Investments_ -_-—._ 31,184 33,967 
Deferred charges_. 100,704 99.734 Total (each side) 12,115,561 13,609,861 





ar value. y Including reserv' 


Represented by 300,000 shares of no 
 depr ” 2,696,291.—V. 131, p. 4253 


for depreciation of plant and equipment, 


Manati Sugar Company. 
(Annual Report—Fiscal Year Ended Oct. 31 1930.) 
STATISTICS FOR YEARS ENDED OCT. 31. 


° P a 1929-30. 1928-29. 1927-28. 1926-27. 
utput of raw sugar (in 

tome. 2,240 its. eur $ 89,431 108,596 96,116 95,102 
Receipts per pound ..-. 1.765 cts. 2.182 cts. 2.641 cts. 3.043 cts. 
Cost of produc. (per lb.) 1.446 cts. 1.675 cts. 2.080 cts. 2.256 cts. 


INCOME ACCOUNT FOR THE YEARS ENDED OCT. 31. 








Additional income 





says in part: 


deduct: net loss for 
written off $9,223; ba 








1929-30. 1928-29. 1927-28. 1926-27. 

Production (bags)... - - 616,384 746,23 62,462 655,475 
Sugar sales (f.0.b. basis) $3,252,577 $4,926,386 $5,437,538 $6,229,368 
Molasses sales____. --- 276,48: 390, 265,866 276,452 
Miscellaneous income- - - 22,655 25,089 29,795 31,638 

Total income----_---- $3,551,715 $5,341,501 $5,733,201 $6,537,458 
Oper. exp., f.0.b. basis.. 2,910,739 4,098,893 4,514,307 4,847,621 

Profit from operations $640,976 $1,242,608 $1,218,893 $1,689,836 
Acct. previous fiscal 98 cece ween 43,072 43,242 
Tunas RR. profit_----- 237 ,965 219,228 201,797 194,991 
Interest earned___----- 75,533 86,833 138,005 jj. «seus 

Totalincome---_---- $954,474 $1,548,669 $1,602,067 $1,928,070 

Deductions— 
Interest, other inceme & 

charges (net) -------- $622,348 $646 344 $694,027 $570,160 
iso cones. eee. GEOR. 0 keene 2 2 chénce <beeuw 20,0 
Disct. & exp. on bonds-- 34,333 28,436 64,251 69,463 
Adjust. of mat’ls &supp ------ ------ 3,926 17,410 
Accts. rec. ee. viaex 1003 #$§&‘- #§+%+sss<s0 “eenaue 
Loss on dismantled prop  -.----- ~~ ------ . ————__ 
Depreciation reserve - - - - 437 132 458,408 473,599 480,000 
COTE Co ewes 060CUC Ske 060CU SES 4,6 401,924 
Loss on surr. of cap. stk. 

& notes of Cane Har- 

te ee 17730 0 0tiC sw ew Cee 
Adjust. in val. of prop. 

retired in work cap. 

ONG 6am ccud va taae 47,458 53.610 .-". <xsewes-  ', pee 

Surplus for year_----- def$186,798 $343,116 def$143,498 $369,112 
Earns. per sh on 00. 00 

shs. (par com. 

stock outstanding - - -_- Nil $0.98 $0.72 $3.30 


Consolidated Surplus Account.—Balance Nov. 1 1929, $725,096; add: 
rior years $51,575 excess of par value over 
price of first mtge. bonds repurchased and retired $64,331; total 


rood: 
841,002; 


ear ended Oct. 31 1930, $186,797; Celonos accounts 
nce surplus Oct. 31 1930, $644,982. 
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7 CONSOLIDATED BALANCE SHEET OCT. 31. ALGOMA CENTRAL TERMINALS, LTD., BAL. SHEET JUNE 30. 
1930. 1929. 1930. 1929 Assels— 1930. 1929 Liabilities— 1930. 1929. 
Assets— 1 s LAatltttes— me 6 on one ie ay’ yee omy ag ged $100,000 $100,000 
pert = ‘ 145, 7% pret.stock.... 3,500, 500, affil. cos., 5% 5O-¥ 
ne Ad emamead yo 7 190916 bomen stock ...10,000,000 10,000,000 discounts, &c. . $4,561,987 $4,228,307 gold bonds.-..--. 4,992,713 4,992,713 
Balance pending on First mtge. bonds. 5,501,000 5,754,500 | Invest. atcost.... 632,131 1,122,754) Accrued int. on Ist 
sugar contracts. 330,597 $4,836| Purchase money Accr. rent of prop. 1,764,092 1,714,165 M. bonds....-. 1,764,092 1,714,165 
Notes receivable... 99,176 93,562 mtgs.on Cuban D'tors & debt. bal. 79,076 80,570 | Creditors’ & creait 
Materials & supp. 489,467 590,642 ee 305,938 319,187 | Cash int.& divs.rec 40,298 27,937 balances. ...... 220,780 366 854 
Cos. colonos, gfow- Notes payable__.. 1,400,000 1,400,000 
ingcane,&c.... 283,541 345,894| Drafts outst’d’g-- 17,959 77,954 Total... ......$7,077,585 $7,172,732 BE onsnenne $7.077,585 $7,173,732 
Adv. to Colonos... 2,672,007 2,412,306| Accte. payable & Note.—The interest on the 1st mtge. bonds is payable as set forth in the 
Accts. receivable_. 73.0 : 308-582 accrued anon. 458,366 421,277 | scheme of arrangement.—V. 132. p. 122. 
aronhand.... 1 ,lll 9 65 Jnpresen ° 
p= helene a aoe 26,084; on ist - — = no International Shoe Co. 
Cid bntceomnce 871 9,010 | Common div. scrip 
Depos.iorbond int °'8'006 ° °21,808| Accrued int. on (Annual Report—Year Ended Nov. 30 1930.) 
on he a B . lee. "ae scat W. H. Moulton, President, and Frank C. Rand, Chairman 
Deferred charges-. 427,206  482,741| Advances against of the Board, state in part: 
sugars. .------- 1,627,124 ,000 The company’s net sales to customers for the fiscal year ended Nov. 30 
Tot. (each side) 23,724,526 23,155,579 | Surplus. -----.--- 644,982 725,096 | 1930, were $102,393,618, a decrease in volume of 22.5% from last year. 
—V. 132, p. 140. Our factories prod 


Algoma Central & Hudson Bay Ry.—Algoma Central 
Terminals, Ltd. 


(Report for Fiscal Year Ended June 30 1930.) 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
{Including Algoma Cent. & Hud. Bay Ry. and Algoma Cent. Terminals, Lid.) 

















lway recetp $1 167 896 $1 se1 775 $1 164 094 $1 762.660 
Rallwa Binssccee ’ ¢ ° ’ ’ ’ ° ’ 
eens receipts... - 269,207 383 ,832 366,113 459,249 
Gross revenue. -.-_._.. $2,037,103 $2,245,607 $2,130,207 $2,221,809 
Railway wor exps.. 1,618,937 1,715,924 1.705,860 1,619,404 
Bteamship wor exp. 239.938 97 ,066 319,075 372,716 
General management... 111,702 87 ,573 83,26 80,413 
_,  - peppy 42,154 43,975 36,610 35,879 
Vl $24,372 $101,069 loss$14,605 $113,397 
er oom 
int. A. E. T. bonds____ 45,000 45,000 45,000 45,000 
Int. on inv. & dep. _-_. 59,542 74,698 64,203 63 ,562 
Amt. written 
in excess tax 
bond requirements... 1,206 1,087 1,020 1,036 
Premium on bonds at Sars a ee 
Miscellaneous - - - .-__-- 12 20 13 267 
Gross income. .-_-___.-. $130,132 $221,874 $105,214 $223 ,263 
Miscellaneous expenses. 12,862 3,682 2,653 2,613 
Joint net...........- $117,270 $218,192 $102,561 $220,650 
Int. on A. O. & A. 
Ry. bonds (5%)----- 504,000 504 ,000 504,000 504,000 
Rent A. ©. T ae 249,635 249,635 249,636 249,636 
Net deficit.......__- $636 365 $535,443 $651,075 $532,984 
ALGOMA CENT. & HUD. BAY RY. CO. BALANCE SHEET JUNE 30. 
1930. 1929. | 1930. 1929. 
Asse3s-— 3 3 Liabilities— $ $ 
Prop., invest. in Preferred stock... 5,000,000 5,000,000 
affil. cos., bond Common stock... 5,000,000 5,000,000 
discounts, &¢_ ..23,822,330 23,575,743) Ist M. 5% bonds_10,080,000 10,030,000 
Investments _.... 380,004 31,898 |2a M.6% bonds... 318,800 318,800 
Mat’'ls & suppties_ 382,207 385,132 | Equip. ctf. oblig-. 320,000 #£-..-.-.. 
Debtors’ and debit Creditors & credit 
balances... _-.-. 440,177 616,066 balances_._.... 1,626,614 1,630,060 
aa: 278,475 293,758 | Aecr. rent Algoma 
Demand loan. --_-- 200 ,000 357,173 Cent. Ter. Ltd. 1,764,092 1,714,164 
Profit & luse debit Ac*r.int.1lst M.bds 7,803,600 7,299,600 
balance...._._. 10,978,727 10.342,361 | Govt. grants in ald 
of construction. 
Cash grant... .. 1,659,722 1,659,722 
Land grant (af- 
————$-——— —_—---— ter expenses). 1,391,087 1,405.794 
Total(each siae) 36,481,921 35,602,131] Depreciation. _.._ 1,518,007 1,493,991 





Note.—The rental of Algoma Central Terminals, Ltd., and the interest 
on the Ist mtge. bonds are payable as set forth in the scheme of arrangement. 





uced 44,186,522 pairs of shoes, a decrease of 19.3% from 
last year. Su ry plants (textile mill, tanneries of sole leather and upper 
leather, factories making all leather counters, heels and soles, rubber heels 
and soles, welting, box toes, cartons and containers, chemicals, cement, &c.) 
roduced game 930 shoe materials and shoe supplies emounees, to 
7 ,087 396, which, combined with our sales, made an aggregate of $159,- 
481,014 business transacted, 
The year 1936 has been one in which there have been a good many in- 
dustrial cross-currents—advancing and d ity prices, tariff 
to a the orderly 
uce 


legislation, drouth, unemployment and other th 
roceases of business. A in volume of sales tends to 

much greater percentage; for it is the last 20% to 25% of volume from 
which earnings usually come in largest degree. ft is gratifying, therefore, 
to note that the company’s rate of earnings to volume was approximately 
maintained—sales decrease being 22.5%, net, income decrease 24.4%. 
This, wel believe. is only another evesenee of the soundness of the principles 
controlling the company’s operations. 

During the year oe purchased the block of ground located in 8t. Louis on 
Morgan St. ( tely north of the Roberts, Johnson & Rand De 
between 15th and 16th Streets. On this und there has been a 
10-story warehouse covering about two-thirds of the block, with a floor 
space of 620,000 square feet. Within a few months this new building will 
be used as a central warehouse and ship department for the three St. 
Louis branches. The Roberts, Johnson & Rand building will be converted 
into sales rooms and executive offices of the International Shoe Co. By 
these changes, it is felt that substantial economies will be effected a 
shipments to our customers be made more quickly and easily. 

n Dec. 13 the International Shoe Co. pid = a general reduction in ite 
shoe ‘ down from 5 to 35 cents per . WwW deter- 
mined that we s' begin next season with the best values and prices that 
to-day’s market will warrant. In this way, we intend to displace 
with assurance. 

Our cash reserve, low inventory values and liquid condition place the 
ee in — ners 7 Vw snepire it has aoee known. al ly 
res nsive r uction an we nm merc ndise stocks, grea 
ceremaen of Phe International Shoe Co. will be concentrated on distribution 
and service to its customers. 

We are approaching next year with confidence in our ability to render 
helpful service to our customers and with determination to do business in 
increasing volume. Such a position is not predicated on idle optimism, but 
rests on a careful analysis of our organiztion as to men, equipment and 
merchandise values—it is an expression of confidence and an biding faith 
in the tenga pe that have, year after year, been proven to be sound in the 
experience of our company. 


The income account for 1930 was given in V. 132, p. 138. 
BALANCE SHEET NOV. 30. 








1930. 1929. 1930. 1929. 
Assets— os Liabilities — 3 $ 
Physical prop_-x28,270,706 27,692,221/ Preferred cumu- 
Inv. in stocks & lative stock.. 10,000,000 210,000,000 
bds.of oth.cos. 417,359 300,126 | Com. stk.equity 75,200,000 475,200,006 
CUED o duce eens 21,639,719 18,963,673] Accounts pay... 1,496,611 2,927,806 
Co.’s own com Officers’ and em- 
iw iictin « See... «<asane ployees’ bal’ce 
Accts. rec.&ady. 15,884,486 20,928,284 deprec., &c_- 259,641 473,085 
Empl. notes rec. 5,240,692 5,601,886] Reserve fortaxes 1,700,000 2,175,000 
Inventories __.. 26,259,296 28,984,526 Pfd. stk.div. res. 50,000 50,006 
Broker's callin. 6,500,000 8,500,000} Insurance res_-._ 417,189 389,914 
Def. chgs., &c_- 472,032 402,218 | Surplus........ 21,151,235 20,157,131 
TUE stcens 110,274,676 111,372,936 , | a 110,274,676 111,372,936 


a Represented by 3,760,000 shares no par value. x Physical properties 
at tanneries, shoe factories, supply departments and sales branches after 
depreciation of $15,327 ,854.—V. 132, p. 138. 








General Corporate and Investment Petws. 


STEAM RAILROADS. 


Southern Lines Get Port Haul Rate Cut.—Railroads serving South America 
and Gulf ports and their connecting lines were authorized by the 1.-S. C. 
Commission Jan. 7 to establish lower rates on import and export shipments 
between trunk line districts than on similar shipments tween inter- 
mediate origin and destination points. N. Y. ‘‘Times,”’ Jan. 7, p. 48. 


Eastern Railroads May Reduce Fares to Meet Bus Lines.—G. J. McGutre, 
Secretary of the Western Passenger Association said Jan. 3 Eastern railroads 
probably would follow trans-Mississippi lines if their experiment with day- 
coach rates of 2 cents a mile is successful. N.Y. ‘‘Evening,Post,’’ Jan. 3. 


Surplus Freight Cars.—Class I railroads on Dec. 23 had 649,314 surplus 
ht cars in good repair and immediately available for service, the car 
service division of tne American Railway Association announced. This 
was an increase of 32,383 cars compared with Dec. 15 at which time there 
were 616,931 surplus freight cars. Surplus coal cars on Dec. 23 totaled 
231,144, an increase of 11,253 within a week, while surplus box cars totaled 
:780, an increase of 18,277 cars for the same period. Reports also 
29,597 surplus stock cars, an increase of 1,021 cars above the number 
reported on Dec. 15, while surplus refrigerator cars totaled 14,598, an 
increase of 1,150 for the same period. 
Locomotives in Need of Repairs.—Class I railroads of this coun 
15 1930 had 5,335 inenmetives in need of classified repairs, or 9.6% of the 
number on line, according to reports just filed by the carriers with the car 
service division of the American Railway Association. This was an increase 
of 233 locomotives above the number in need of such repair on Dec. 1, 
at which time there were 5,102, or 9.2%. Class I railroads on Dec. 15 
8,704 serviceable locomotives in storage compared with 8,462 on Dec. 1. 
Freight Cars in Need of airs.—Class I railroads on Dec. 15 had 151,830 
freight cars in need of repairs ,or 6.8% of the number on line, according to 
the car service division of the American Railway Association. This was a 
decrease of 4,053 cars below the number in need of repair on Dec. 1, at 
which time there were 155,883, or 7%. freight cars in need of heavy 
min ta wae of Bee, ila Phe alts ae ese 
ec. 1, while freight cars in n of light repairs 
totaled 39,093, or 1.7%, a decrease of 3,746 compared witn Dec. 1. 
Matters Covered in the ‘‘Chronicle’’ 


on Dec. 


of Jan. 3.—(a) Plans announced for 
four system d merger—President Hoover makes public statement 
follo € conference of railway executives—New England lines not included. 
Pp. 67. (b) Senator Couzens criticizes President Hoover’s action—Call 
action unethical, p. 24. {c) Senator Fess replies to Senator Couzens— 
Uphelds President Hoover's stand, p. 25. (d) Senator McKellar also 

ticizes President Hoover's action, p. 25. (e) Growth of pipe lines— 
possible demand of 15,000,000 or more tons of steel ipe for transmission 
of oil in next five years, p. 25. (f) ‘Railway Age" criticizes Secretary 
Hurley on subsidies to railways and waterways, p. 66. (g) Slason Thompson 
draws attention to action of railroad employees in protesting against Federal 
and State Governments eyes | unregulated transportation agencies 
paying Nttle taxes set up in competition with railroads, p. 66. (h) Cut in 





tone fare in Texas meets motor bus competition, p. 67. (i) Tobacco 
rices reduced in Tennessee, p. 74. 

Alaska Government Roads.—Government Asks Higher 
Rates.— 


A committee of the Senate has recommended increased transportation 
rates for the Government-owned Alaskan RR., in a report to the Senate 
submitted by the Chairman, Senator Howell. 

It is pointed out that on the White Pass RR., which > peivasey owned, 
freight rates are about 420% higher than in the Pacific Mountain states, 
while on another private line, the Copper River RR. rates are 251% higher. 
Higher rates are allowed by I.-S. C. Commission because of special condi- 
tions. On the Government line they are only about 30% above the rate 
in the Pacific Mountain states. ag 

The committee recommends raising the charges for freight handli to 
bring them to a level about 95% above the states, or about enough to 
bring in 50% additional freight revenue. 

Cost of the railroad to the Government in 1930 was $1,213,000 in excess 
of income and $8,100,000 for the last seven years. This does not include 
depreciation or interest on investment around $70,000,000.—V. 127, p. 405 


Atchison Topeka & Santa Fe Ry.—1931 Budget.— 
The directors have declared the dy towed quarterly dividend of $2.50 
share on the common stock, payable March 2 to holders of record Jan. 30. 
The directors also ay ag a capital improvement budget for 1931 of 
$13,800,000. In addition the road had a carryover of about $21,500,000 at 
the close of 1930, comparing with a carryover of $23,850,000 at the end of 
1929. The oe aaa expenditures will be for increased weight of rail and 
track material, $1,400,000; bridges, trestles and culverts, $2 000.008: 
elimination of grade crossin 2,100,000; 
; Station and office buildings, 


, $730,000; additional yard tracks, 
signals and interlocking ge $1,200,000 

$925,000; and water station and equipment, $800,000. In addition, the 
company has already ordered $6,000,000 of equipment for 1931. The total 
cost in connection with the capital work just approved is estimated at $21,- 
000,000, the difference between this amount and the capital budget being 
chargeable to operating expense. 

For the year 1930 the directors had approved a capital improvement 
budget totaling approximately $61,000,000. Of this amount, $17,500,006 
was for construction of new lines, $18,700,000 for new equipment and $25,- 

,000 for capital additions and betterments.—V. 131, p. 3525. 


Chicago & Alton RR.— Sale Confirmed.— 

Sale of the road at public auction to the Baltimore & Ohio for $23,000,000 
and assumption of obligations, bringing the total] cost to about $75,000,000 
was confirmed Jan. 8 by Federal Judge George A. Carpenter, who denied 
to protesting stockholders the right to enter an intervening petition. 

New Alton Railroad Organized.— 


The Alton RR. Co. was organized Jan. 7 under the laws of Illinois 
900—250 000 


by agents of the B. & O. with an authorized capital of $25,000, 
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of $100 par stock. Douglas M. Moffatt and Colin C. Ives, agents 
B. & O., will deed their bid on the Chicago ‘ " 
the Alton RR. Go. ¥ visi aetna 
Officers of the Alton RR. Co. are: Harry A. Wheeler, Chairman of 
Board, wg ob P. Olsen, President, Chicago; Charles R. Holden, 
ork 


the 
Cc and Ro m Griswold, Baltimore, and Douglas M. Moffatt, 
oe. Vice-Presidente; H. H. Hall, Secretary, Chicago, and Tames 
Williams 

Exrcha 


urer, Chicago. 
e Drops Bond Certificates. 
The certificates of deposit for 3 Pg first lien 
ve been sti t 
- 181, p. 3872, 3706. 


ricken from the list of the New 
Chicago & Burlington & Quincy RR.—WNorthern 
Pacific—Great Northern Unification to Be Withdrawn.—See 
Northern Pacific Ry.—V. 131, p. 4049. 


Chicago Great Western RR.—WNote A pplication.— 

The company nas asked the I.-S. C. Commission for authority to issue 
four 544% short term notes aggregating $3,681,603, incident to consolida- 
tion of unmatured rental peymenss for se The notes will be 

ble to Pullman Car & anufacturing rp. and matare quarterly 
nning Feb. 15 1931, and ending Feb. 15 1941.—V. 131, p. 3201. 


Chicago Milwaukee St. Paul & Pacific RR.—Passenger 
Rate Cut on Branch Lines.— 

n to initiate on certain branch lines passenger fare rates of 2c. a 

mile been announced by H. E. Pierpont, Vice-President in charge of 

traffic. The new rate will Spply on four divisions of the road in Wisconsin, 


Minnesota and Iowa, and be extended to the main lines if the measure 
is deemed successful, Mr. Pierpont said. 


The rate became effective on tne divisions Jan. 1.—V. 131, p. 4212. 


_Chicago Milwaukee& St. Paul Ry.—Commerce Commis- 
ston Denied Control Over Funds in Railroad Reorganization.— 
a decision of the U. 8. Supreme Court. Jan. 5, $3,500,000 of the 

#0.500. raised for nization of the old St. Paul railroad was removed 
control of the I.-S. co Commission and is available to the reorganization 
managers for their own and other fees. The Court upheld a decision of the 
—— District Court at Chicago in favor of the railroad against the Co: 


id bonds, due in 1950, 
ork Stock Exchange.— 


The Chicago Milwaukee & St. Paul went into tho hands of receivers in 
925, and was reorganized as the Chicago Milwaukee St. Paul & Pacific. 
peroving the plans for reorganization, the Commission attached a 
condt m January 1928, Men weer | im “in a separate fund the 
money received from the payment by holders of erred and common stock 
in an amount equal to $4 a share,”’ the $9,500. total] to cover reorganiza- 
exponditures under direction of the Federal Court or the Commission. 
On the $4 a share, $1.50 a share was set aside in the reorganization 
Kuhn, Loeb & Co., and the National 

Court held that this 


te Sutherlana 
ciate Justice Stone, dissenting, asserted th: 
established conditions for the entire fund te Justices Holmes 
and Brandies joined in the dissent. 

Under the decision, Kuhn, Loeb & Co. and the National City Co. are 
to divide $1,000,000 between them as their fees in the reorganization. The 
remainder of the assessment was distributed for counsel fees and other 
expenses. Had the Supreme Court upheld the Commission, the railroad 
would ity - — securities issued after completion of the organiza- 
tion.—V. Pp. 5 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
Bonds Sold.—J. P. Morgan & Co., First National Bank, 
the National City Co. and Guaranty Co. of New York have 
sold at 100 and int. (from Jan. 1) an additional issue of 
$5,000,000 ref. & impt. mtge. 44%% gold bonds, series E. 
Dated July 1 1927; due July 1 1977. 


Data from Letter of Albert H. Harris, Chairman of Exec. Committee. 

Properiy..Company’s lines consist of 2,697 miles of railroad, of which 
1,697 are owned, 874 are held under ijease or contract and 126 miles are 
trackage rights over other railroads. Company's line from Cleveland to 
8t. Louis is the main line of the New York Central System between those 
cities. Other lines give access to large traffic centers of the Middle West 
and comprise an important part of the New York Central System. 

Lease.—As one of the steps towards the unification of its system, tke 
New York Oentral RR., which owns over 98% of the common stock and 
over 85% of the 5% preferred stock, has leased the company’s properties 
for a term of 99 years from Feb. 1 1930. 

Under the provisions of the lease, the New York Central is obligated to 
the company to pay the bry and interest of the company’s obliga- 
tions (including bonds of this issue), maturing within the term of the 

, and is also obligated to pay dividends at the rate of 5% on the com- 
pany’s preferred stock and 10% on the company’s common stock not 
owned by the New York Central. This lease and the assumption there- 
under by the New York Central RR. of liability in respect of the com- 
pany’s obligations now outstanding and these series E bonds have been 
authorized by the I.-S. C. Commission. 

Legal Invesiments.—An opinion, dated April 24 1930, of the then Attor- 
ney neral of the State of New York, states that the bonds of The Cieve- 
land Cincinnati Chicago and St. Louis Ry. are ,by virtue of the obligation 
of the New York Central under the terms of the lease, legal investments 
for savings banks in the State of New York. This opinion was based on 
information furnished by the company to the effect that the financial] 
record of the New York Central satisfied, as it now satisfies, the require- 
ments of law regulating such investment. 

Security.— Bonds are secured under the company's refunding and im- 
provement mortgage. The mortgage covers as a direct lien 1,697 miles of 

d owned and the company's interest in 328 miles of railroad held 
under lease or contract, a total of 2,025 miles of railroad, exclusive of 
trackage rights. After giving effect to the issuance of these series E 
bonds, there will be outstanding in the hands of the public, $65,052,600 
refunding and improvement mortgage bonds and not exceeding Fes. 5,661,- 
000 of the company’s 20-year European loan of 1910 bonds equally secured 
under the mortgage. 

Debt secured by prior liens upon the mileage owned in fee is outstand- 
ing in hands of the public to an ~~ po amount of less than $69,500,000. 
Upon the issuance of these series E bonds, the total debt secured by mort- 
gare upon the owned mileage and outstanding in the hands of the public 

be equivalent to less than $79,300 per mile of road. 

In each of the five fiscal years prior to the above-mentioned lease, the 
company’s income applicable to fixed charges amounted to more than 
twice its fixed charges. 

Sed ~ys of Issue.—Bonds are to be issued to the New York Central 
RR., accordance with the terms of the above-mentioned lease, and are 
to be sold by it to reimburse it for the payment of $5,000,000 of com- 
yen ‘8 20-year 444% gold debentures of 1911, which matured on Jan. 1 
931.—V. 131, p. 3872. 


Connecting Railway.—Bonds Authorized.— 

The I.-S. C. Commission Dec. 30 authorized the company to issue 
$2,032,000 of first mortgage 434% gold bonds, to be delivered, at par, to 
the Pennsylvania RR. in satisfaction of a like amount of indebtedness to 
that company for advances for capital purposes.—V. 119, p. 2874. 


Detroit, Toledo & Ironton RR.—Abandonment of Part 
of Branch Line.— 

The I.-S. C. Commission Dec. 22 issued a certificate authorizing the 
company to abandon that part of its branch line of railroad extending from 


Port William westerly to Kingman, approximately 9.43 miles, all in 
Clinton County, Ohio.—V. 131, p. 781. 


Great Northern Ry.— Unification Plan to Be Withdrawn. 
—See Northern Pacific Ry. below.—V. 131, p. 3872. 


Gulf Colorado & Santa Fe Ry.—To Increase Stock.— 

A meeting of the stockholders will be held Feb. 23, for the parpose of 
increasing the authorized capital stock from $10,000,000 to $20, ,000 
(par $100) .—V. 129, p. 627. 


Indianapolis Union Ry.—Proposed Sale of $1,000,000 of 
446% Refunding and Impt. Mige. Gold Bonds.— 

The company requests bids for the purchase by the biddér of $1,000,000, 
4386° ref. and improv. mtge. gold bonds, of series A, to be dated July I 
1930, to be due J 1 1980, to be issued under pro: ref. and improve. 
mtge. to be dated July 1 1930, which bonds are to jointly and several 
unconditionally teed 


guaran by indorsement, as to payment of princi 
ond! ia thereof, by the Pennsylvania RR. and the New York Central 


Bids must be submitted at the office of the treasurer, 202 Union Station, 
Indianapolis, Ind., on or before noon on Jan. 22.—V. 131, p. 3526. 


Lehigh Valley RR.—New Directors.— 

Thos. H. McInnerney, President of the National see A Products Co., 
has been elected a director to succeed the late 8. Brickerhoff Thorne. 
A. C. Dorrance, President of the Campbell poup Co., has been elected a 
director in place of E. B. Coxe, deceased.— V. 131, p. 3872. 


Louisville & Nashville RR.—Orders Rails.— 
The company on Jan. 7 announced that it had placed orders for 50,750 
tons of steel rails and 10,000 tons of ra ries with the Tennessee 


il accesso! 
Coal, Iron & RR. Co., a subsidiary of the United States Steel Corp.— 
V. 131, p. 1889. 


Norfolk & Western Ry.—Exzpenditures Authorized.— 

The company will spend approximately $10,000,000 for additions, im- 
provements and new uipment. . 

Twenty-eight hundr opmen of Roanoke, Va., and vicinity, who 
were laid off on Dec. 18, returned to work on Jan. 5. A number of main- 
_ once of way employees will return to their jobs on Jan. 12.—V. 131, 


Northern Pacific Ry.—To Withdraw ao an Plan 
of Northern Pacific-Great Northern Roads.—The Bode 
statement is made public by Charles Donnelly, Pres. 

the Northern Pacific Ry. and Ralph Budd, Pres. of the 
Great Northern Ry., in connectiion with circular letter 
dated Jan. 9, of the deposit committee addressed to the 
holders of stock and certificates of deposit for stock of 
Northern Pacific Ry. and Great Northern Ry., announcing 
the intention to withdraw the application for unification 
of Northern Pacific Ry. and Great Northern Ry., which has 


oo pending before the I.-S- C. Commission since July,5 


The Commigsion in its final consolidation plan Dec. 9 1929, placed the 
Northern Pacific and the Great Northern in the same system and made 
the Burlington the nucleus of a separate system. At that time there was 
ding an application for the ication of Great Northern and Northern 
acific, and on Feb. 11 1930, the Commission decided that such unifica- 
tion would be in the public interest and authorized it, but only on the car- 
r out of certain conditions. One of these was that the northern lines 
should relinquish their control of the Burlington. The Co m indi 
cated that the question of allowing the unified northern lines access from 
Twin Cities to Chicago (presumably via the Burlington) would, if such ac- 
cess were applied for, be considered in connection with the plan to be sub- 
mitted for the segregation of the Burlington system. 

The applicants spent much time and study on — ways of making 
an effective and acceptable segregation of the Bur n, with full protec- 
tion of the stockholders of the northern lines, and of vesting in the unified 
northern lines control and operation of the Burlington between Twin Cities 
and Chicago. Until recently we had hoped that a satisfactory plan of doing 
this could be worked out; but it has become apparent that under present 
conditions a segregation of the Burlington could not be carried out so ag to 
promote the welfare of the carriers involved or appeal f their stockholders 
as being in their interest or in the public interest. A motion therefore wil) 
be made to dismiss the applications. 

The rail situation in the northwest needs relief. The rail carriers have 
already made virtually all progress practicable in the direction of in 
economy and efficiency. The only way to obtain still further substantial 
economy and efficiency is through railroad combinatiens which would not 
interfere with the preservation of ample rail competition. There is much 
greater intensity of transcontinental rail competition in the northern tier 
of States between the Great Lakes and the Pacific Coast than there is either 
in the central or the southern zone of the Western States. ‘The unification 
of the two northern lines would still leave ample rail competition—more, in 
fact, than exists in either the central or southwestern zone. 

That the public interest would not be impaired by such elimination of 
incidental competition as would arise from this unification is strongly em- 
phasized by the rapid development of additional forms of competition, by 
automobiles, auto buse:, auto trucks, and pipe lines for natural gas and even 
for gasoline, which, on the one hand give the public the benefit of controlling 
forms of competition not known until recently and, on the other hand, 
operate to reduce railrcad traffic very largely and hence accentuate the 
urgent need for further reduction in railroad transportation Costs. 

he plan pr op:3'! by us met fully the condition of preserving ample com- 
Petition; the plan as modified by the Commission a met it; and were it 
not impracticable at this time to carry through the plan of assuring an in- 
dependent Burlington system, we should have submitted to the Commission 
reasons more convincing than ever why the unification of the northern lines 
should be authorized. We should have submitted also convincing eviden 
that, in general, our present employees would not have suffered substan 
loss from this unification. The difficulty to which we have already re 
ferred, of effecting the segregation of the Burlington under present con- 
ditions, seems t? us, however, to ba insurmountable. 

We have been reluctant to withdraw our application because it cannot be 
too strongly emphasized that the problem is one of deep concern not merely 
to the transportation industry, but to all business and agricultural intereste 
as well of the Northwest.—V. 130, p. 3706. 


Northern Pacific Terminal Co.—Tenders.— 

The City Bank Farmers Trust Co., as trustee, has issued a notice to 
holders of the Ist mtge. 6% gold bonds, due Jan. | 1933 requesting offere 
for the sale to the sinking fund of bonds to the extent of $125, 7,ata 
not exceeding 110. Offers of bonds must be presented before Jan. 19 1931. 
—V. 131, p. 782. 


Paterson & Hudson River RR.—Eztra Dividend.— 


The company recently announced its semi-ann. distribution of $1.75 a 
share on the $50 par value shares with an extra of 25c., both payable Jan. 2 
to holders of record Dec. 26. 


Pennsylvania RR.—Places Large Rail Order — aie 
Orders for 200,000 tons of steel rail for use on the Pennsylva <a 
ear were announced on Jan. 7 by President W. W. Atterbury. This 
arge contract was divided among four of the large American steel manu- 
facturers on the following basis: United States Steel C ie | J. ; 
divided between Carnegic Steel 60,000 tons, and Illinois Steel Co. 40,000; 
Bethlehem Steel Co. 88,000 tons, and Inland Steel Co. 12,000 tons. 

At current prices for steel rail, the order for the rails themselves wil 
total $8,500,000, while additional expenditures for attachments including 
frogs and switches, tie pases. joint bars, bolts and spikes will raise the 
total cost of rail and rail laying material, exclusive of ties, to more than 

15,000,000. 

. “The Pennsylvania's rail laying program for 1931 will insure the mainten- 
ance of our track the very best condition,’’ said General Atterbury in 
making the rail order announcement. ‘Our track and road-bed are now in 
excellent shape. The rail order which we have just placed will insure a 
continuance of that condition. We are making some ex ents with 
certain modification in the design of our present rail which we expect to 
result in still greater safety and speed under heavy loads. Our rail improve- 
ment program will go forward vigorously, with rail renewals over the entire 
system and heavier rail repincing present rail in our maip tracks."’ 

Approximately 15% of the 200,000 ton rail order is for immediate 
delivery, the remainder to be available for use as needed during the year. 


New Vice-President, &c¢.— 
J. F. Deasy, Assistant Vice-President of operation, Philadelphia, was 








promoted by the board of directors on Jan. 7 to Vice-President of the 
railroad’s Central Region, with headquarters at Pittsburgh. He succeeds 
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E. W. Smith, who was recently confirmed as one of the receivers of the 
Seaboard Air Line. 

» F. W. Hankins, chief of motive power, Philadelphia, was promoted 
to the position of Assistant Vice-President of operation, and_ will also 
bg ag as chief of motive power. Both appointments are effective as 


of Jan. 1. 
we In transferring Mr. Deasy to Pittsburgh, Walter S. Franklin, was 
appointed to the newly created position of Assistant to Vice-President of 
fon, with headquarters at Philadelphia, effective Jan. 16. Mr. 
nklin is now President of the Detroit Toledo & Ironton RR., with 
offices at Detroit. 

8. T. Stackpole, now traffic manager for the Pennsylvania at Chicago, 
becomes Assistant Vice-President at Detroit, succeeding W. M. Wardrop, 
who becomes Assistant to the Vice-President at Chicago.—V. 132, p. 123. 

Slight Interruption to Freight Train Service as Result of Fire 
in Greenville, N. J.— 

George Le Boutillier, Vice-President in charge of the New York zone, 
announced that there has mn comparatively little interruption to its 
freight train service as the result of the fire on Jan. 1 which rendered in- 
operative five steel bridges in the company’s freight yard in Greenville, im P 

As a matter of fact, traffic is now moving normally. Arrangements were 
made promptly to handle freight bound for the Greenville yard through the 
company’s float bridges at Harsimus Cove, in Jersey ag 4 while the balance 
of the car movements are being handled by the Lehigh Valley RR. 

Tha damage to the float bridges is not as large as was originally believed. 
It is less than $250,000. The work of reparing the damaged bridges is 
being carried on with the greatest possible speed.—V. 132, p. 123. 


Railroad Receiverships and Foreclosure Sales in 1930. 

The “Railway Age’”’ in its issue of Jan. 3 states that the year 1930 bade 
fair to close with 3,737 miles of railroad in the hands of receivers (this 
assuming that the Chicago & Alton is out of the hands of the courts which, 
technically, it is not yet), or the lowest total since 1905. However, on Dec. 
23 receivers were named for the Seaboard Air Line with its 4,490 miles of 
line, increasing the total mileage in receivership to 8,227, or more than 
twice what it otherwise would have been. 

The sale of the Chicago & Alton under foreclosure to the Baltimore & 
Ohio on Dec. 11 was the outstanding event in this department of railway 
activity during the year, while the acquisition of the Savannah & Atlanta by 
@ new company also reduced the mileage in the hands of the courts. The 
largest counpeny to be placed in receivership during the year, excepting the 
Seaboard Air Line, was the Waco Beaumont Trinity & Sabine. 


Receiverships Established in 1930. 


Chicago Springfield & St. Louis = 97 
‘0 ringfie it. tibtth bndabatbhbntbeadatbesaudtanwh 
CO eee ee eee nieskoode *60 
i i TS aco cs dada dddbateucbesonecosiniond 4,490 
Waco Beaumont Trinity & Sabine...........--..--------------- 115 
SY SI D0 a ctncdcces cs cteacegp convesacnensnct 4,752 


*This company has the right to operate over the line of the Chicago Bur- 
& Guney Geevens Sackeateiie and Waverly, a distance of 17.95 


Foreclosure Sales in 1930. 
Name of Road— 


Mileage. 

PT dies SELODEN bScbe da bceptbsbensbdediasdsuwabeda 1,029 
OR, Soi. it od a abuse ed abbeedethadwabawekod ie) 
PID 2a BGs da cei dds coh bestceee bEbesed dee Ssdeen 1,048 








Alabama Florida & Gulf........---.. June 23 1924 
Brid. PAS OS eee 1 1927 
ornia & 2 Ce cotencccse 19 1925 
pe Girardeau Northern.........-- 14 1914 
Chisago, Boringfida & We. Louie. .22-- 34 1930 
icago . 
Gainesville & Northwestern 8 1923 
Gainesville Midland --..--..--- 15 1921 
Georgia & Florida..........-- 19 1929 
acksonville & Havana.......------- 1 1930 
c-Si 17 1923 
Minneapolis & St. Louis......------ 26 1923 
Missouri & North Arkansas-------.-- 5 1927 
of Copper Balt. ............... 2 1925 
i inn nner ecanwse 1 1924 
Ohio & Kentucky..........-------- 2 1925 
Oklahoma Union.-----.----.------- 19 July 11929 
Pittsburgh Shawmut & Northern--._- 199 178 Aug 1 1905 
Rio Grande Southern---_-_.-...---- 174 174 Dec 16 1929 
Sandy River & Rangeley Lakes-----_- 97 97 July 1923 
meena Air LAG. . 2. ww cnccccccce 4,490 3,448 Dec 23 1930 
Tallulah Falls Railway..........--.-- 57 57 June 24 1923 
p SS eee s 8 May 192 
Waco Beaumont Trinity & Sabine_-_-_- 115 115 Feb. 8 1930 
Wichita Northwestern._........-.-- 100 100 Nov 10 1922 
Winifrede Railroad ---._.......----_- 1l ll Mar 15 1927 


(a) This company has the right to operate over the line of the Chicago 
Burlington & Quincy between Jacksonville and Waverly, a distance of 
17.95 miles. (b) Includes leased line also.—V. 130, p. 134. 


St. Louis Southwestern Ry.—Bonds Authorized.— 

The stockholders on Jan. 8 authorized the directors to issue up to $100.- 
000,000 in new bonds as part of a program for readjusting the company 9 
finances. President Daniel Upthegrove said the new bonds would enable 
the cempany to ‘‘modernize its mortgages.”’ 

It was not contemplated to issue the full amount at once, Mr. Upthe- 
grove said, but the action of the stockholders would enable the directors 
to retire bonds of the railroad and its subsidiaries as they matured and to 
have a surplus for financing new improvements when they were under- 
taken. The new bonds, he said would be used in part to retire about $21.- 
000,000 of old issues which would mature in 1932. Par value of the eut- 


standing bonds of the Cotton Belt and its subsidiaries is $56,291,250.— 
V. 1381, p. 3527. 


Seaboard Air Line Ry.—New Individual Trustee.— 
Merre! P. Callaway has been appointed individual trustee of the first and 


consolidated mortgage, dated Sept. 1 1915, succeeding William C. Cox, 
resigned.—V. 131, p. 4212. 


Sharpsville Railroad.— Sale.— 


The oy 5 = ge and property of the company will be sold Jan. 10 at the 
Mercer County (Pa.) Court House. The road has been in bankruptcy 


for many years and recently was ordered abandoned by the I.-S. C. Com- 
mission.—V. 131, p. 2891. 


3 Southern Pacific Co.— New Line Will Be 113 Miles Long 
tn Texas and Cost Approzimately $5,552,700.— 

Construction of 113 miles of new railroad by the company, to obtain 

ect connection between San Antonio and San Angelo, will be started 
early in the coming year, it is announced in a press dispatch from Austin, 
Tex. The cost of the new line, it is said, will be approximately $5,552,700. 
It will consist of the construction of two connecting links, one running from 
Fredericksburg to Brady, where intersection will be made with a branch 
line of the Atchison that will afford trackage to Eden. The other link 
to be constructed will run from Eden to San Angelo, 30 miles. 

It is proposed to operate through trains between Corpus Christi and 
San Angelo, approximately 375 miles. Surveys for the new line have 
been made and much of the right-of-way obtained, it is said. 

New Treasurer, &c.— 


James A. Simpson has been appointed Treasurer, effective Jan. 16 1931, 
momeens George M. Thornton, voluntarily retired on pension after more 
‘ 


years’ continuous railro. 

ated southern Pacific Lines. ad service with this company and other 
ne iF win has m appointed Assist — 

effective Jan. 16 1931 to succeed Mr. ee. poe eee ee 


Mr. Goodwin will continue as transfer h ‘ 
—V isle a213. 0 agent of the company at New York 


Texas & Pacific Ry.—Bonds Offered —J. P. Morgan & 
Co.; Kuhn, Loeb & Co.; Guaranty Co. of New York: First 





National Bank; the National City Co.; Chase Seeurities 
Corp., and Bankers Co. of New York are offering at 984% 
and interest, to yield over 5.05%, $13,000,000 gen. and ref. 
mtge. 5% gold bonds, series D. 

Dated - 1 1930: due Dec. 1 1980. Interest west J. & D. in New 
York City. Not redeemable prior to Dec. 1 1940. . as a whole, but not 
in part on Dec. 1 1940, and thereafter on any int. date, upon 60 days’ 
notice, at following prices and int.: From Dec. 1 1940 to June 1 1974, both 
dates incl. at 105%, and thereafter at 100%. 

Coupon bonds denom. of $1,000, registerable as to principal. Re- 
gistered bonds in denom. of $1,000, $5,000, $10,009 and $100,000. Coupon 
and registered nds and the several denominations of registered bonds 
interchangeable. Chemical Bank & Trust Co., New York, trustee. 

Legal investment for savings banks in the State of New York. 
Issue and sale subject to authorization by the I.-8S. C. Commission. 


Data from Letter of J. L. Lancaster, Pres. of the Company. 


Property.—Company operates 1,955 miles of railroad, the main line 
extending from E] Paso eastward across the State of Texas via Fort Worth 
and Dallas to Shreveport, La., and thence to New Orleans on the Gulf of 
Mexico. Of the operated mileage, 1,848 miles are owned in fee, 94 miles 
between I] Paso and Sierra Blanca, Texas, are owned jointly with the 
Southern Pacific Co., and 13 miles represent ts over other 
railways. Company also owns all of the outstanding capital stocks and 
mortgage bonds of subsidiary railroad companies operating 379 additional 
miles of railroad, of which 354 miles are owned, connecting with the com- 
Pany’s lines in the State of Texas. 

Company is controlled through ownership of over 74% of ite capital stock 
by the Missouri Pacific RR. mpany makes heavy interchange of traffic 
at vzrious terminal points in Texas and Louisiana with the Missouri Pacific 
and its controlled companies, the New Orleans Texas & Mexico Ry. (Gulf 
Coast lines) and the International-Great Northern RR. 

Use of Proceeds.—Proceeds will be used to provide for the acquisition by 
the trustee of the gen. & ref. mtge. of $4,970,000 of Louisiana Division 
branch lines Ist mtge. 5% bonds, which matured Jan. 1 1931, for the pay- 
ment of certain short term indebtedness, and for additions and betterments 
to the company’s property and other corporate purposes. 

Earnings. mpany’s gross operating revenues, income available for 
fixed charges, total fixed charges and net income have been as fellows for the 
five years ended Dec. 31 1930: 


Gross Oper. Inc.Avail. for Total Fired Net 
Cal, Years— enues Fized iy Charges. Income. 
Pthanbinkanee $35,449,650 $6,609,333 $2,681,993 $3,927,340 
EE in bo eee ae 8,949, 7,063,675 2,949,695 4,113,980 
EE 50,795,832 10,979,601 2,985,645 7,993,956 
BE dcp ada weine 45,696,434 8,891,990 3,761,916 6,130,074 
1930 (Dec. est.)--.. 37,380,000 7,400,000 4, ,000 3,300,000 


Income available for fixed charges averaged 24% times such charges in the 
period covered by the above table, and in 1930 (December estimated) was 
over 1.8 times the amount uired in that year. 

Security.—Upon the completion of this financing the company’s total 
mortgage debt Cem in the hands of the public and secured on owned 
mileage will amount to $74,227,000 principal amount, or leas than $39,500 


per mile of road owned (includ the 94 miles of jointly owned line as 47 
miles owned in fee). The $49, ,000 oe eee. bonds 
to be outstanding will be by a direct lien on the en 1,895 miles 


of railroad owned 
subject to the 
amount of u 


secured 

in fee (including the jointly owned mileage as above) 
rior liens, insofar as they attach, of $25,227,000 
erlying bonds outstanding in the hands of the public and 
maturing in the Rs vd 2000, consisting of $24,989,000 secured by the let 
mtge. and $238,000 secured by the 2d mtge. (both of which mortgages are 
closed by the general and refunding mortgage). They are also secured by a 
direct lien, subject to the liens of the lst and 2d mtgs., on valuable terminal 
pro ies in E] Paso, Fort Worth and Dallas, Texas, and Shreveport 
pe uty Giving effect to this financing, the company’s ou 

ed debt and equipment trust obligations as of Dec. 31 1930 amoun 
to $86,862,000, compared with not less than $177,800,000 of net investment 
in road and equipment, after deducting reserves for depreciation of equip- 
ment. 


The company has outstanding $23,703,000 5% non-cum. pref. stock, all 
of which is owned by the Missouri Pacific RR., and $38,755,110 commen 
stock, of which the majority is owned by the Missouri Pacific RR. Dividends 


of 5% per annum are currently beitig paid on both issues.—V. 131, Pp. 4213, 


Western Pacific RR.—To Receive Bids for Bonds & Debs. 

The company requests bids for the purchase in single blocks of $1,000,000 
Ist mtge. 5% gold bonds.and $5,000,000 5% debentures. 

Bids for the issues must be submitted to the company at its offices, 37 
Wall St., New York, before 12 o'clock noon Jan. 23. 

The issuance of the bonds and their sale at not less than 97% and int. 
and of the debentures at 100 and int. have been authorized by the I.-8S. C. 
Commission.—V. 131, p. 3527, 2892, 2535. 


PUBLIC UTILITIES. 


Zlectric Railways Report Good Year.—A‘national survey ef the electric 
railways and affiliated bus lines of the United States shows that 
due to business conditions amount to only 2% and passenger traffic is off 
only 744% from 1929. N. Y. ‘‘Times,’’ Jan. 4, Sec. 11, p. 17. 

Matters Covered in the ‘‘Chronicle’’ of Jan. 3.—(a) Nevember 1930 pro- 
duction of electric wer in the United States “ye 7%_below 
that for corresponding month in 1929, p. 34. (b) A. E. Peirce of Central 
Public Service Corp. regards outlook for public utility industry in 1931 as 
promising. p. 64. (c) R. H. Aishton of American Railway Asseciation says 
policy adopted by railroads constitutes outstanding development as to 
carriers in 1930—Respite from rate reductions and legislation adversely 
affecting rates among requests, p. 65. (d) State supervision of utility 
issues in Pennsylvania—Chairman of Public Service Commission advocates 
complete control over security flotations, p. 65. 


Alabama Power Co.—Correction.— 

In our issue of Jan. 3 it was stated that the company had just issued 
$1,000,000 2-year 5% gold notes due Dec. 1 1932. This is erroneous, the 
note issue in question relates to Alabama Water Service Coe. (which see). 
—V. 132, p. 123. 

Alabama Water Service Co.—WNote Issue.— 

The company recently issued $1,000,000 2-year 5% gold notes due 


Dec. 1 1932. L 
Consolidated Balance Sheet as of Sept. 30 1930. 
{Reflecting issuance of $1,000,000 2-year 5% gold notes.]} 





Assets— Liabtlities and Capttal— 
Plant, property, equip., &c-.-.$7,354,361 | lst mtge. 5% bonds___..__-- $4,061,000 
Investments in other cos_---- 67,564 | Misc. municipal bds assumed_ 79,000 
Miscellaneous special deposits - 568 | 2-year 5% gold notes___.._-- 7 ¥ 
EE a ae 43,755) *Convertible debentures (no 
Notes & warrants receivable - - 9,912 a 500,000 
Accounts receivable......-..- 64,439 | Deferred liabilities and unad- 
Materials & supplies_.....--- 3,709 | | ee eae 102,042 
Due from affiliated companies. 111,891] Notes payable.._....._... -- ,000 
Def. charges & prepd. accts-- 73,134) Accounts payable. _-...._--- 17,264 
ROUTINE Is a bi aiséoccics 140,172 
Po Ee 393,543 
nee t PESTO MISE so cccccsoncce 676,000 
Total (each side)__...._--- $7,729,337 ' Common stock and surplus... 756,316 


a Represented by 1,000 shares, no par value. 

* Non-negotiable, non-interest bearing issued to Federal Water Service 
Corp. in accordance with Alabama Public Service Commission order, dated 
May 4 1927.—V. 131, p. 1563. 

American Gas & Electric Co.—To Increase Stock.— 

The stockholders will vote Feb. 17 on increasing the authorized common 
shares to 8,000,000 from 4,000,000, all of no-par. The present authorized 
amount was practically exhausted by last stock dividend.—V. 131, p. 3707. 


American Power & Light Co.—Larger Dividend on $5 
Preferred Stock, Series A.— 
The directors have declared a quarterly dividend ef $1 per share 


on the $5 pref. stock, series A, for payment April 1 1931, to holders 
of record March 14 1931. This is an increase in the quarterly rate 


from 874 cents per share paid Jan. 2 1931, and is in accordance with the 
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terms under which the stock was issued. The $5 pref. stock, series A, was 
issued in May 1928, and carried dividends cumulative from April 1 1928, at 
the rate of $2.50 share per annum for the remainder of the year 1928, 
$3 for the year 1929, $3.50 for the year 1930, $4 for the year 1931 and at the 
—_ a. $5 ——— paren ws of a with —— ——— of $1 a 
on April , the stock from then on will be on the regular ann 
dividend basis of $5 per share per annum. 
g group acquired from some of the holders a block of this $5 
pe oe series A, and d ited, as to the shares so acquired, with the 
ational City Bank of New York the difference between the amount required 
for payment at the rate of $5 _ share per annum through the year 1931 and 
the v; amounts of the dividends payable by the company through the 
year 1931. The certificates representing these shares are stamped with the 
agreement of the National City Bank of New York to pay this difference, 
the payments to be made to the registered holders quarterly in the amounts 
of the differences for the respective quarters. The American Power & Light 
Co. is not a party to this agreement and pays on these stamped shares only 
the stipulated rate that it pays to holders of all its $5 pref. stock, series A, but 
the National City Bank of New York acts as the company’s dividend pay- 
agent for all of the $5 pref. stock, series A, so that the dividends as 
declared by the company, as well as the amounts payable by the bank 
itself on the stamped shares, are covered by checks from the bank. 
Beginning with the payznent on April 1 1932, all shares of stock whether 
or not stamped will be entitled to receive quarterly dividends at the rate of 
$1.25 a share.—V. 131, p. 3707. 


American Water Works & Electric Co., Inc.—Forms 
Voting Trust.— 


8 olders owning a majority of the common stock have entered into 
a voting trust agreement under which H. Hobart Porter, President of 
the company, Chester Dale of W. C. Langley & Co. and Wilbur L. Cum- 
mings o Sullivan & Cromwell will act as voting trustees. The Chemical 
Bank & Trust Co. has been named as depositary for the stock to be deposited 
under the voting trust agreement. he right to deposit stock is to be 
extended to all holders of common stock. he agreement is to continue 
for five years. Application has been made to list the voting trust der- 
tificates on the New York Stock Exchange. 

It was stated that the purpose of the voting trust was to insure the 
continuance of the present management of the company. 

The powers of the voting trustees are practically limited to the election 
of a board of directors. All other powers normally vested in stockholders 
will continue with the depositors and as to all such matters the trustees will 
ef se by the majority vote of the deposited stock.—V. 131, pD. 


Associated Gas & Electric Co.—Output Increases.— 
Electric energy produced by the Associated System continued to show 
a gain over 1929 in the week ended Dec. 27, when 53,759,316 kwh. were 
procuces, an increase of 1,002,103 kwh., or 1.9% over the same week of 
ear. Increases in output were shown by the properties serving in 
South Carolina, Manila, P. I., Kentucky, Tennessee and the majority 
of the New England States, while slight decreases were shown by the 

aoe in Poy Aho New York and New Hampshire. 

here were 393, ,700 cubic feet of gas produced by the Associated 
System in this week, which was 14 of 1% more than was produced in the 
corresponding week last year. This holds up because of the greater use 
of for house-heating. 


wt ov gallonage was 89,695,587 gallons, an increase of 933,775 gallons, 
O- : 


Closes Successful Appliance Sales Campaign.— 


The associated System has just released the results of a highly satisfac- 
tory campaign for increased sales of electric and gas appliances which was 
conducted by its employees from Nov. 15 to Dec. 24 1930. 

During this period there were sold the following as compared with sales 
in the same period a year ago: 

Sit Weeks— 1929 
Electric ranges 400 


1,046 
Electric water heaters 03 24 
1,023 
198 


Gas ranges 
Gas water heaters 





Total appliances 1,645 


It is expected that the appliances sold in the 1930 period will increase the 
annual consumption of electricity and gas respectively by 2,381,000 kwh. 
and 41,742,000 cubic feet.—V. 132, p. 123. 


Associated Telephone Utilities Co.—Ezrpansion.— 

Entrance of the Associated Telephone Utilities System into the South- 
eastern territory is indicated by the announcement of the addition to the 
system of Central Carolina Telephone Co., with headquarters at Siler 
City, N.C. The latter company, according to the announcement, serves 
in the States of North and South Carolina. It operates 29 exchanges 
serving 3,650 telephones. Included among the communities served are 
the popular resort towns of Pinehurst and Southern Pines, N. C., Siler 
City, N. C., and Chesterfield, S.C. The company operates an important 
toll centre for the Southeastern territory. During 1929 its exchanges 
originated an average of 421,460 messages monthly. 

With the addition of this company, the Associated Telephone Utilities 
System serves 454,000 telephones in 1,629 communities located in 22 States. 


Group of Pennsylania Telephone Cos. to Be Consolidated.— 
See Pennsylvania Telephone Corp. below.—V. 131, p. 4052. 


Atlanta Gas Light Co.—WNote Issue.— 

The company has applied to the Georgia P. 8S. Commission for authority 
to issue $4,000,000 notes, of which $2,000,000 would bear an interest rate 
of 476 (2 and $2,000,000 a 5% rate. Funds from the sale of the notes 
woul e used for the extension and improvement of the company’s plant 
and for other purposes.—V. 126, p. 863. 


Belt Line Ry. Corp.— Mortgage Foreclosure Step Part of 
Reorganization Plan for Third Ave. Ry.— 

The Central Hanover Bank & Trust Co., as trustee, has filed suit to 
foreclose the mortgage of the $1,750,000 5% lst mtge. bonds. 

The action by the trustee, in filing suit to foreclose the mortgage, is 
the initia! move in a reorganization within the Third Avenue System. 
Companies in the Third Avenue System own al! the bonds and the entire 
issue of $734,000 of capital stock of the Belt Line Ry. The move is designed 
to eliminate the Belt Line Ry. 

At the foreclosure sale, Third Avenue wil! buy in the Belt Line property. 
The property now is pledged under the Third Avenue 4% and 5% adjust- 
ment income bonds and, when bought at foreclosure, will also come in 
under these mortgages.—V. 120, p. 2813. 


British Columbia Telephone Co.—Deb. Stock Called.— 

Notice has been given that on Nov. 1 1931 (being a half-yearly interest 
date), the company will redeem its 444% ist mtge. debenture stock at 105 
and accrued int. Holders of debenture stock registered in England should 
present their stock certificates for payment at the office of Brown, Shipley & 
Co., Founders’ Court, E.C. 2, London, and holders registered in Canada 
should present their stock certificates at the principal office of the Bank of 
Montreal, St. James 8t., Montreal. Holders may, however, present their 
stock certificates at either of the said places before Nov. 1 1931, at a date 
to be advised later, probably early in January 1931, and upon such pre- 
sentation and surrender of their certificates such holders will be entitled to 
receive 105% and interest accrued to the date of presentation and surrender. 

To provide funds for the redemption of the above-mentioned stock and 
generally to provide for the expansion of its business, the company is issuing 
in Canada and the United States of America $7,500,000 5% ist mtge. gold 
bonds, series A. See V. 131, p. 4215. 


Central Illinois Public Service Co.—Bonds Offered.— 
An issue of $3,000,000 Ist mtge. 5% gold bonds, series G, 
dated Nov. 1 1928 and due Nov. 1 1968 is being offered by 
Halsey, Stuart & Co., Inc. Price at market (about 97% 
and interest). 

Data from Letter of Pres. Marshall E. Sampsell, Chicago, Jan. 3. 


Business.—Company supplies directly with one or more classes of public 
utility service 465 communities in the State of Illinois without competition 
of like service and wholesales electrical energy to 5 other public utility 
companies. which in turn serve 54 communities. 
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Company's properties are for the most part located in some ef the best 
agricultural and coal producing lands of the middle west, being in the corn 
belt or coal mining districts of central and southern Illinois. Company also 
has a number of power contracts with large drainage districts. by yo 
the development of the mining and —— business, the company is able 
to utilize its investment during hours of off-peak, thus serving a total con- 
nected load far in excess of its aggregate available capacity. 

The peeys yy By subsidiary companies serve an estimated combined 
population of ,000 in 456 communities in central and southern Illinois 
with electrical energy for lighting and power p , 20 communities with 
gas, 13 with water, three with heating, three with street railway and four 
with bus service. Company's generating station of 50,000 . initial 
capacity located on the Mississippi River near Grand Tower, [ll., combines 
the desirable features of readily accessible coal and abundant conde: 
water. Company also operates two other central generating stations, an 
in addition has contracts for the purchase of power from 10 central stations, 
including the great hydro-electric station at Keokuk, Ia. Company’s 
main generating stations are located oT, at the mouth of some of the 
largest and best equipped coal mines in central] and southern Illinois. From 
its own stations, including the capacity of the Grand Tower station, and 
through its contracts for the purchase of power, including that with the 
Super-Power Co. of Illinois in which company Central Illinois Public 
Service Co. owns a substantial interest, the company has a total available 
capacity of 142,425 kw. The total connected load on the company’s 
system is now approximately 305,C00 kw. Company owns 3,209 es of 
high tension transmission lines, all of which are of modern and recent con- 
struction, and also owns and operates 28 ice plants with a combined daily 
capacity of approximately 1,420 tons. 


Capitalization— 
Preferred stock $6 cumulative 
Common stock 
First Mortgage gold bonds: (a) 
% series E, due May 1 1956 
4\%% series F, due Dec. 1 1967 
5% series G, due Nov. 1 1968 (incl. this issue) ’ 


a Issuance of additional bonds limited by the restrictions of the mortgage. 
Purpose.—Proceeds will be used to partially reimburse the company 
treasury for the cost of extensions and additions to its pro 

Security.—Secured by a first mortgage on all of the 
rights and franchises of the company, now owned, and on all such property 
hereafter acquired against which any bonds may be issued under the 
mortgage. The value of the fixed property of the company as determined by 
independent examining engineers plus subsequent additions is largely in 
excess of the first mortgage bonds to be outstanding upon completion of the 
present financing. 


Income Account 12 Months Ended Nov. 30. 
1929. 1930. 
$14,410,113 $15,049,365 
8,090,423 8,200,310 
Net earnings before depreciation $6.319,690 $6,849,055 
Annual interest on first mortgage bonds, including this issue, 
to be presently outstanding, requires $2,444,850 


Management.— This corporation is a part of the Middle West Utilities 
System.—V. 131, p. 3205, 3042. 


Central Public Service Corp.—Eztends Natural Gas 
Service.— 

Work is now in progress on the extension of natural gas service to Alabama 
City and Attalla, Ala., the corporation announced on Jan. 7. Distribu- 
tion of gas in these communities will be handled from the Gadsden, Ala., 
property of the company. It is also announced that a franchise has been 
secured by its subsidiary, Bluefield Gas & Power Co., for the furnishing of 
gas service to Princeton, W. Va.—V. 131, p. 4215. 


Central States Edison Co.—Earnings.— 
For income statement for 12 months ended Nov. 30 see “Earnings 
Department” on a preceding page.—V. 131, p. 3874. 


Gutstanding 
with Public. 


260,343 shs. 
$8 ,297 ,000 
29 000 


perty. 
fixed properties, 


Gross earnings 
Operating expenses, maintenance and taxes 





Chicago Local Transportation Co.—More Time in 
Traction Plan Is Requested—Would Extend to May 22 Period 


for Settlement Acceptance.— 

An extension to May 22 of the time in which the Chicago Local Trans- 
portation Co. can accept the traction settlement ordinance would be 
granted under an ordinance introduced in the Chicago City Council Jan. 2. 

A second ordinance, also introduced, would grant a day-to-day exten- 
sion of the Surface Lines ordinance to cover the reorganization period. 

The extension of time for acceptance of the settlement ordinance is 
being urged by Halsey, Stuart & Co., reorganization managers.—V. 131, 
p. 4215, 4053. 


Chicago Surface Lines.—Status of First 


Under Protective Committees.— 

Wm. Hughes Clarke of Chicago has published a statement, bearing on the 
tentative approval by committees of the latest plan from the local trans- 
portation company for the merger.—V. 131, p. 4216, 4053. 


Citizens Gas Co. (of Indianapolis).—Tenders.— 

The Bankers Trust Co., primary trustee, 16 Wall St., N. Y. City, 
will until Feb. 6 receive bids for the sale to it of Ist & ref. mtge. sinking 
fund gold bonds to an amount sufficient to exhaust $45,963, at a price 
not exceeding 108 and interest.—V. 131, p. 1564. 


Columbia Gas & Electric Corp.—New Director.— 

B. C. Cobb, Chairman of the board of the Commonwealth & Southern 
Corp., has been elected a director. 

Subsidiary Buys United Carbon Co. Natural Gas Output.— 

The natural gas output from lands and leases held by the United Carbon 
Co. in eastern Tennessee will be purchased by the Warfield Natural Gas 
Co., a subsidiary of the Columbia Gas & Electric Corp., according to a 
long-term contract signed by the companies. The gas reserves of this 
property are estimated at 403,000,000,000 cubic feet included in an area 
of &3,629 acres. Delivery of a stated minimum of gas is to begin in No- 
vember this year with an increased minimum in the year beginning in 
November 1932. : ‘ 

Marketing of the gas will begin at once with a connection with Columbia’s 
present system, and later will be increased with the completion of the 
Columbia's line to Washington and other eastern points.—V. 131, p. 3366. 


Commonwealth Edison Co.—Stock Offered Customers.— 
See Peoples Gas Light & Coke Co. below.—V. 131, p. 3875. 


Detroit Edison Co.—$34,984,000 Bonds to be Offered.— 
A syndicate composed of Coffin & Burr, Inc., Spencer Trask 


& Co., Harris, Forbes & Co., First Detroit Co., Inc., Bankers 


Company of New York and Otis & Co. have purchased 
$34,984,000 gen. & ref. mtge. 444% bonds.—V. 131, p. 3708. 


Dominion Power & Transmission Co., Ltd.—Sale.— 

Negotiations are under way for the sale of the assets taken over by the 
Ontario Hydro-Electric Commission from the above company, to various 
municipalities served by the system.—V. 131, p. 3042. 


Electric Railway Lines.—Receiverships in 1929.—The 
‘‘Electric Railway Journal’ reports in part: 


Eight companies solved their financial difficulties and terminated receiver- 
ships during 1930. Almost exactly twice as great a total of track and of 
securities were cleared for the eight companies in 1930 as for the 10 com- 
panies that came out of receivership in 1929. More than 1,000 miles of 
track and $80,000,000 of securities were taken out. Most of the receiver- 
ships were terminated through foreclosure sales, leaving the way clear in 
each instance for a new financial set-up with a capital structure better 
fitted to meet the needs of the day than the one that preceded it. 

The largest property to be reorganized was the former Union Traction 
Co. of Indiana, which was sold to the Insull interests and reorganized as the 
Indiana RR. The Key System Transit Co. was sold and divided into 
several separate companies. This change should result in a better operating 
organization and bring financial stability. 


Mortgages 
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After being in receivership since 1909, the Second Ave. RR., of N. Y. 
Oity, finally was reorganiz The holders of receiver's certificates azreed 
to take stock in the new company pro rata in settlement of their claims. 

e are no bonds eutetanding. 


Electric Railway Receiverships—1930. 


Mtles of Track. | Miles of Track. 

Key System Transit Co.._____- 246.60 | Massachusetts Northeastern St. 

Calumet & South Chicago Ry-. 128.32) Ry. ....-.-.-..----.-------.- 

Chicago City & Connecting Bys x | Kansas City, Clay County & St. 

—— 4 . Pee S00 281. Bik ackecwticcsnsnse 74.06 
Se Gs DE cbésceascucce- x Auburn & Syracuse Elec. RR... 63.61 

Indianapolis 8t. Ry_....--.-.-- 168.33 | Schenectady Ry---.-...--.------ 116.66 

Terre Haute Indianapolis&Fast- | Toledo, Fostoria & Findlay Ry.. 64.00 
ern Petits dh oanese 164.53 

Worcester Consolidated St. Ry. S | DEP OED civececicdste 1,431.34 


x Included in other Chicago companies. y Information not available. 


Recetverships Terminated and Foreclosure Sales During 1930. 
Receivers Discharged with or without Foreclosure Sales or Following 
Abandonment. 

Mtles of Track. | 


Miles of Track. 
Key System Transit Co....---- 246.60 St. Paul Southern Elec. Ry.-.--- 17.54 
Chicago South Bend & Northern | Hannibal Ry. & Elec. Co-...-.-- 6.50 
OS) aaa 125.00| Auburn & Syracuse Elec. RR... 63.61 
Southern Michigan Rys-------- 36.50 | Ithaca Traction Corp_-_.---.--- 12.72 
Union Traction Co.of Indlana.. 451.67 | Second Avenue RR-..._-..--.---- 23.96 
Des Moines City Ry.....---.-.-- 103.39 | Staten Island Midland Ry--.--- 28 .68 
Detroit & Port Huron Shore Line bo 6g eA et 34.00 
a nadie bind 125.00 | Puget Sound Elec. Ry_..----.-- 57.10 
| re 156.71 | 
Minneapolis Anoka & Cuyuna | Total receiverships terminated 
DT Gi swesdtecsbstubnanes 29.25; (15 companies)........-.-.--. 1,518.23 


—V. 130, p. 286. 


Empire District Electric Co.—Acquisition.— 
The company has ee the light and power holdings of the Ozark 


Utilitics Co. in several towns and communities northwest of Springfield, Mo. 
—V. 131, p. 2377. 


General Telephone & Electric Co.— Agent A ppointed.— 
The Chase National Bank of the City of New York has been appointed 
agent to issue voting trust certificates for common stock.—V. 132, p. 2377. 


Hawaiian Electric, Ltd.—£ztra Dividend. 
The directors have declared a monthly dividend of 15c. a share and an 


extra of 20c. a share on the common stock, both payable Jan. 20 to holders 
of record Jan. 15. 


Holyoke (Mass.) Water Power Co.—Fzira Dividend.— 

The regular quarterly dividend of $3 fm share and an extra dividend of 

1 on the capita] stock were piad on Jan. 3 to holders of record Dec. 29 
amounts were also paid on Oct. 2 1930.—V. 131, p. 2222, 2893. 


Indiana Consumers Gas & By-Products Co.—Defers 
Preferred Dividend.— 


The directors have voted to defer the quarterly dividend of $1.50 per 
share due Jan. 1 on the $6 cumu!. div. conv. series A pref. stock, no-par 
Wis gase was paid from Jan. 2 1930 to and incl. Oct. 1 1930. 
ay « » Dd. ° 


Indianapolis Street Ry.—Franchise Refused.— 

An indeterminate franchise, service at cost, a guarautee of an 8% return 
and other propeen of the Insull interests for a merger of the Indianapolis 
Street Railway, bus and taxicab facilities have been rejected by the city, 
{t was discl Jan. 2. 

Mayor Reginald Sullivan and a special investigating committee, which 
studied the twelve provisions of ‘‘ franchise fundamentals’’ offered by the 
Midland United Co., notified that company that the plan was unacceptable. 

The Indianapolis Stréet Railway which operates electric street cars 
and motor buses is in receivership. The Isnull interests offered a reorgani- 
zation plan to consolidate and improve the Indianapolis local transporta- 
tion systems. 

**Many provisions of the franchise,’’ said the committee in rejecting the 
plan, ‘‘were explained in language so involved and ambiguous they are 
wholly unacceptable, but even if the language were clarified the stipula- 
tions would be unacceptable. 

“The uncertainty now evident as to the future methods and cost 
transportation in cities, coupled with existing economic and financial con- 
ditions, makes the present an inopportune time for the City of Indianapolis 
to enter into any franchise agreement of this character. 

“It would be unwise to bind and fetter future administrations, perhaps 
perpetually, from securing for our citizens the benefits of improved trans- 

rtation facilities which cannot now be foreseen, and which might not 

willingly adopted by a company such as this one, whose monopoly 
was secure and unlimited in durationV..’’— 131, p. 2378, 2222. 


Inland Utilities, Inc.— Temporary Receivership Vacated .— 
A temporary receivership and restraining order, issued Dec. 26 against 
the company was vacated Jan. 2 in a decision by Federal Judge Albert W. 





Johnson of the Middle District of Pennsylvania, at Lewisburg, Pa. The 
receivership, it was contended, was an attempt by a few stockholders to 
prevent the expenditure of company faade—¥. 132, p. 124. 


Johnstown (Pa.) Telephone Co.— Merger.— 
See Pennsylvania Telephone Corp. below.—V. 130, p. 620. 


Keystone Telephone Co. of Philadelphia.—Fzpansion. 

The company substantially enlarged its field of operations during 1930 
and contemplates further expansion in 1931, President F. Clark Durant Jr., 
stated. This increase in service in 1930 was in two forms; addition of new 
lines to the company’s own system, and service agrecments with other 
ig peaeeg companies making the lines of these companies available for use 
by Keystone subscribers. 

Altogether a total of 200,000 lines were added to the company’s system 
during the year bringing the total to over 500,000. As a result the com- 

ny’s lines and connecting lines now reach 2,500 cities and towns in Eastern 

ennsylvania, Southern New Jersey and Delaware. 

The company has continued its policy of centering interest in developing 
of telephone faciJitics primarily for business use and has devised and installed 
a large number of additional automatic private branch exchanges during 
the year providing inter-department and inter-office connections for 
business houses and manufacturing plants, some providing what is sub- 
stantially a private broadcasting system which permits corporation execu- 


wis Cone simultaneously with any number of subordinates.— 


Lehigh Power Securities Corp.—Pays $1 Dividend.— 
F ‘The company on Dec. 31 1930 paid a dividend of $1 a share on the 
common stock. At this time last year a dividend of 60c. a share was paid. 


bi Bel eal ata & Light Co. owns approximately 98°% of the issue. 


Lehigh Telephone Co.—Tenders.— 

The Markle Banking & Trust Co., trustee, 8 West Broad St., Hazleton, 
Pa., will until Feb. 1 receive bids for the sale to it of Ist & ref. mtge. bonds 
dated July 1 1924, to an amount sufficient to exhaust $37,500, at a price 
not exceeding 105 and interest.—V. 130, p. 3710. 
» Lincoln Telephone Securities Co.— Smaller Dividend.— 

The directors recently declared a quarterly dividend of 25c. per share on 
ne one B common stock, no-par value, payable Jan. 10 to holders of record 


Previously, quarterly distrib 50c. 
othe ine 137 aon, ributions of 50c. per share were made 


Massachusetts Northeastern Street Ry. Co.—Receiver. 


@ Federal Judge Brewster at Bost 
—Kerees ign east. oston recently appointed Henry F. Wood 


Memphis Natural Gas Co.— Sales Higher.— 

This company, 46% of the common stock of which is owned by Appa- 
lachian Gas ga reports sales for the 11 months ended Nov. 30 1930 of 
8,047,711,900 cubic feet, compared with 5,410,087,373 cubic feet for the 

ding period of 1929, an increase of over 48%. It is expected 
are compiled, they will exceed a 


correspon 
that when sales ecem ber t 





billion cubic feet for the month, due to the increased cold weather heating 
load.—V. 131, p. 3529. 


Midland Utilities Co.— New Station for Subsidiary .— 

Erection of the turbine in the Northern Indiana Public Service Co.'s 
new electric generating station on the shore of Lake Michigan at Michigan 
City is nearing completion. 

Construction of two of the three boilers has been finished and the two 
are being used agen | to heat the building. General construction work 
on the main building and the coal breaker house is completed and the out- 
door switching yards are ready for use in connection with the main b 

The station which will be placed in operation during the coming s 
will have an initial capacity of 64,000 kw., with an auxiliary unit of 4, 


New Freight Terminal Ready at South Bend.— 

The new freight terminal bei eveloped by the Chicago South Shore 
& South Bend RR. in South Bend was ready for use early this month. The 
project, involving an ae of more than $350, , enables South 

hore Line — to en the most modern of facilities and also furnishes 
several desirable industrial sites, which by reason of their location and 
advantageous switching facilities, can be made available for industrial 


tenants. 
The terminal is located on the site of the old chilled plow plant in 
Bend. It is in the heart of a rapidly developing industrial district 
about a mile from the main business district. 

The South Shore Line’s main track is about one block north of the new 
terminal. Approximately one-mile of track was laid for the freight terminal. 
Double and triple trackage serves inbound and outbound freight houses and 
provides team track of 40-car capacity. 

Parts of three buildings on the 16-acre tract formerly occupied by the 

low company are used for the inbound and outbound freight terminals and 
or freight and traffic department offices. Unused portions of these build- 
ings and five other buildings will provide the room for expansion of the 
freight department and quarters for industrial tenan 
e South Shore Line's old freight house on La 
Bend will be abandoned .—V. 131, p. 270. 


Municipal Service Co.—Special Dividend.— 

The directors have declared a special dividend of 50c. a share on the com- 
mon stock, payable Jan. 15 1931, to holders of record Dec. 31 1930. 

This dividend, voted at a meeting of the board on Dec. 30, is in addition 
to the regular dividends for the year of $1.52 per share, which were paid 
query ~~ year, making a total of $2.02 per share for the year. 
—V. 131, p. 3206. 


Mutual Telephone Co., Erie, Pa.— Merger.— 
See Pennsylvania Telephone Corp. below.—V. 130, p. 798. 


National Electric Power Co.—1931 Espenditures 

Operating subsidiaries of this company and of the National Public Service 
Corp. will spend $24,445,000 for additions and improvements to their 
properties in 1931, it was announced by President barry Reid. 

Construction plans for 1931 call for completion of the 1¢0,000 h.p. 
hydro-electric project of the Central Maine Power Co. at Bingham, Me., 
the first unit of which went into service last week, and the 40,000 h. p. 
steam generating station of the Virginia Public Service Co. at Bremo 
Bluff, Va. A large part of the budget will also be devoted to the construction 
of new substations and high-voltage transmission lines. 

‘Present business conditions have caused no curtailment in the con- 
struction program of the National Group,’’ Mr. Reid stated. ‘‘Electric 
sales increased about 7% in 1930, and further gains are expected in 1931. 
Construction plans will be pushed forward rapidly in order to obtain the 
operating economies made possible by large central stations, and inter- 
connecting transmission lines.’ 


Electric Output in 1930 Higher Than in 1929.— 

Tw ive-month f:gures for subsidiaries fo the National Electric Power 
Co. show that electric output in 1930 was 6.6% higher than in 1929, it 
was announced by President harry Reid. Total electric output for the 
year was 1,687,000,000 kw.,a gain of 104,000,000 kw. over 1929. 

Reports for December showed a continuation in the upturn first noted in 
November. The month’s output was 10% ahead of Vecember 1929, as 
compared with a gain of 4.1% in November, and only 1.6% in October, 
the low mark of the year. 

‘Throughout the year,’’ Mr. Reid stated, ‘‘statistics on electric output 
have furnished an accurate guide to business fluctuations in the territory 
served by the companies in the National group.”’ 

“It is interesting to note that output figures were at their highest in 
January and February, reflecting the carryover of business activity from 
1929. In March the output began to drop, and continued downward until 
October. The steady rise in output since that time, coupled with other 
reports from the properties, would seem to indicate a gradual a 
of business conditions in the 15 Eastern States served by the Natio 

oup.”’ 
it statement of monthly gains in electric output over the corresponding 
months in 1929 is given below: 


. 


kw. 


South 
and is 


ta. 
Salle Street in South 


pe: De Pe oc co wnne snd 7.3% |September - - - --- 5.1% 
Oe Pe PS nk a ew nae 71.1% |\October......-..- 16% 
i ee ae Eee 4.3% |November------ 4.1% 

ae 6.0% |August- -- -- __._1.8% | December. ----.-10.0% 
—V. 131. p. 4054, 3876. 


National Public Service Corp.—1931 Budget.— 


See National Electric Power Co. above.—V. 132, p. 125. 


New England Power Association.—<Sales Increased.— 

Sales of domestic appliances by the 12 retail units of this Association, 
a subsidiary of the International Paper & Power Co., were’ well over the 
two million dollar mark in 1930, an increase of about 20% over sales in 1929. 
This preliminary estimate is based on the final figures for the 11 months 
ended Nov. 30, in which the total sales were $1,972,115. December is 
always the best month in the year with retail stores well-stocked with 
Christmas merchandise, and reports of brisk buying during that month 
have reached general headquarters of New England Power Association in 
Boston. 

Aggressive campaigns for the installation of electric ranges and refrigera- 
tors contributed materially to last year’s favorable showing During the 
first 11 months the companies *# the New England Power Association group 
sold 2,395 electric refrigerators as compared with 1,415 in the first 11 
months of 1929. The sales of electric ranges increased more than 100% 
from 726 to 1,506. The companies aiso increased the distribution of such 
articles of merchandise as flatirons, toasters, cookers, vaccuum cleaners, 
curling irons and heating pads, but there was a decrease in sales of perco- 
lators, washing machines, waffle irons and electric fans. 

The association estimates that appliances sold in the first 11 months of 
last year added 8,418,673 kwh. to the annual consumption, an increase of 
33% over the consumption added by appliance sales in the corresponding 
period of 1929.—V. 131, p. 4054. 


New Jersey Power & Light Co.—-Bonds Called.— 

The company has called for redemption as of March | next $1,969,400 of 
lst mtge. 5% gold bonds, series due 1956, at 105 and int. Payment will be 
made at the Guaranty Trust Co., trustee, 140 Broadway, N. Y. City. 

The holders of any of the 5% bonds due 1956, including those called for 
redemption, may deposit said bonds on or before Feb. 25 1941, at the office 
of the trust company for exchange for Ist mtge. gold bonds, 444% series. 
due 1960, on the basis of 105 for the 5% bonds and 101.50 for the 44% 
bonds (with adjustmentfor fractions and accrued interest) .—V. 131, p. 3711. 


New York Edison Co.—1931 Construction Budget.— 
Matthew 8. Sloan, President of the electric companies in the New York 
Edison System, announced on Jan. 4 that a construction budget of $48,- 


167,300 had been adopted for 1931. That sum is apportioned by companies 
as follows: 


IRI i ein at acts ie aianeerne $5,520,100 
Brooklyn DO adie oti. LeGckeecnesnerncneeetecnés 435, 
The United Electric Light & Power Co________...-__-------- 6,329,200 
New York & Queens Electric Light & Power Co____.--.------ 15,111, 
The Yonkers Electric Light & Power Co_____.._..---------- 772, 
The budget contains items for generating stations $11,409,200; sub- 
stations, $652,600; buildings and yards, $142,000; transmission and dis- 
tribution, $35,148,200; miscellaneous ,$815.300. Of the ditures for 
enerating stations, $426,000 will be for structures and a at the 
t River station of the New York Edison Co.; $1,833, ‘or equines 
at the Hell Gate station of the United Electric t & Power . and 
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$8,711,000 for the Hudson Avenue station of the Brooklyn Edison Co. of 
which sum $8,290,000 is for two 160,000 kw. tusbo-generaters to go into 
service this year (1931) and next. 

The largest item in the budget—$35,148,200—will be ded for 
improving the distribution systems of the companies and particularly for 
removing overhead pole lines in Brooklyn and Queens. It will be ap 
tioned among the ughs as follows: Manhattan and the Bronx, 33. 

Brooklyn, $11,688,000; Queens, $14,625,000, and Yonkers, 


For Brooklyn $7,394,000 has been appropriated for conversion of over- 
head lines to underground in the Greenpoint, Evergreen, Bushwick, Ocean 
Parkway, East New York and Park Slope sections. Removal of overhead 
lines from 171 miles of streets is provided for. In the Brooklyn budget is 
= an item of $2,000,000 for general improvements to the distribution 


For Queens $7 ,793 ,000 has been 
. BS irra ce = appropriated for the removal of over 


head 

extensions of service and mains, and $4,812.000 for 

subways for mains, and general improvement of distribution 

- The areas in Queens scheduled for changeover from overhead 
tribution to underground are Jackson Heights and Woodhaven. Dis- 
tribution lines on 47 miles of streets will be put underground in those 


sections. 

The budget contains for street lighting improvements and 
items of $414,500 for Manhattan and the Brownx; $293,000 for 
$275,000 for Queens, and $18,500 for Yonkers. 

Our construction bu et for 1931 is smaller than that for 1930 by 
approximately $28,000,000,” said Mr. Sloan. “That is because we are 
now built well ahead on generating plant capacity, especially since the 
demand for current during 1930 did not increase at its normal rate. 
chief activity this yt will be enlarging the capacity of our distribution 
system and generally improving it. We have provided for an extensive 
Program of changing overhead lines to underground, which will yield a 
more reliable service and vastly improve the appearance of the streets and 

ene pares jn those sections where the lines are placed underground.”’ 


Niagara Hudson Power Corp.—Construction Program.— 

Announcement of a $30,000,900 construction program for improving 
service facilities in New York State during 1931 was made on Jan. 1 by 
this corporation in its regular Thursday evening network broadcast. This 
new appropriation is in addition to the $45,000,000 spent for construction 
during 1930, and company officials pointed out in their statement that it 
demonstrates convincingly the company’s faith in the future development 
of the State. 

Last year the Niagara Hudson System carried out an extensive program 
of expansion and improvement. Major projects included the adding of 
57,000 h.p. to the capacity of Spier Falls hydro-electric station on the 
upper Hudson and 207,000 h.p. to tne capacity of Huntley steam-electric 
station at Buffalo. Many substations and switching stations were built, 
= the State-wide transmission network was more completely tied to- 
gether. 

Companies of the system were particularly active in building rural lines. 
During 1930, 859 miles of rural lines were built, adding 3,769 new farm 
customers. 

In northern New York 5,000,000 trees were planted in the reforestation 
work carried on regularly by the system, bringing the total planted since 
1914 to 26,500,000. More than 25,000 acres of barren land have been 
planted in this activity. 

While the 1930 construction program was definitely expanded to provide 
employment for idle men, company officials contend that all the work 
done, and more, will be necessary to provide power for New ‘york State 
in the future. They declare that the present period of business read. ust- 
ment has caused many people to lose sight of the future, a feeling that is 
not at all justified by facts. 

The budget provides appropriations totaling $21,300,000 for the build- 
ing of transmission and distribution lines and substations. Hydro-electric 
plant construction is allotted $4,165,000 and steam-electric plant con- 
struction $2,700.000.—V. 131, p. 3206. 


North American Gas & Electric Co.— Class A Div.— 

The directors have declared the regular quarterly dividend of 40 cents 
per share in cash or 1-40th of a share of class A stock on the class A stock, 
payable Feb. 1 to holders of record Jan. 15.—-V. 130, p. 2391. 


Northern Indiana Public Service Co.—Bonds Called.— 

Holders of lst mtge., 50-year 4% gold bonds, dated Aug. 1 1908 and ma- 
turing Aug. 1 1958 of the Indiana Lighting Co. are notified that the bonds 
are called for redemption and payment on Feb. 1 1931 at the office of the 
Central Hanover Bank & Trust Co., 70 Broadway, N. Y. City. Upon sur- 
render of these bonds with all interest coupons maturing subsequent to Feb. 
1 1931 the principal will be paid with a premium of 2%, together with all 
accrued interest to Feb. 1 1931, after which date they will cease to bear 
interest.—V. 131, p. 3530. 


Oklahoma Natural Gas Corp.—Tenders.— . 

The Chase National Bank of New York, as successor trustee, will receive 
as many Ist mtge. 6% gold bonds, series A, due July 1 1946, at prices not 
exceeding 105 and int. as will exhaust the sum of $267,420. Tenders 
should be delivered to the trustee at 11 Broad St., N. Y. City, before noon 
Jan. 19 1931.—V. 131, p. 3531. 


Ozark Utilities Co.— Sale.— 
See Empire District Electric Co. above.—V. 122, p. 2430 


Pacific Gas & Electric Co.—$25,000,000 Bonds to Be 
Offered.—The company has filed with the California State 
Railroad Commission its application for the issuance and 
sale to the National City Co. of $25,000,000 Ist & ref. mtge. 
series F 444% bonds, maturing June 1 1960. 

The proceeds from the sale of these bonds will be utilized to the extent 
of approximately $20,000,000 in refunding certain bond issues of the 
Great Western Power Co. of Calif. and of other subsidiary companies, 
bearing higher interest rates. The result will be a substantial saving in 
annual carrying Charges and a corresponding increase in the surplus avail- 
able for dividends. 

The remaining proceeds from the sale of the new bond issue will be 
used for additions and betterments to the company’s properties, as will 
also the funds arising from the proposed offering of approximately $14,- 
185,000 of additional common stock to common stockholders at its par 
value of $25 per share which was announced yesterday. 

The company’s construction budget during the current year involves 
the expenditure of approximately $40,000,000 assuring the continued 
employment of several thousand men and women in northern and central 
Oalifornia throughout tne year. 


Rights to Be Given to Stockholders.— 

The company has filed with the California RR. Commission an applica- 
tion for authority to offer to its common stockholders the right to purchase 
at par value of $25 per share additional common stock in the proportion of 
one new share for each ten shares held as of the record date. 

The new offering involves the issuance of approximately $14,185,000 
par value of additional common stock. ‘The record date and further de- 
tails regarding the offering will be announced upon receipt of the Commis- 
sion’s approval of the issuance of the stock covered by the company’s appli- 
cation. The proposed offering, which will be known as par offering No. 6, 
is made in conformity with the policy announced by the company slightly 
more than five years ago of obtaining a portion of its new capital require- 
ments from the sale at par of common stock at approximately annual inter- 
vals through the issuance of rights to its common stockholders. That this 
program has been consistently carried out is indicated by the following 
record of past offerings 


Par O 
4 Offwine 


uipment 
rooklyn; 


Record % 
Date. 
Feb. 1926 

2 Jan. 1927 
3 Feb. 1928 
4 Feb. 1929 
5 Sept. 1929 

Contracts for New Business.— 
The company will arrange contracts for new gas and electric business in 
931 totaling $8,900,000 annually in gross revenues, Vice-President R. E. 


a . he said, would be exclusive of new 
business signed by the San Joaquin Light & Power Corp. New business 


of Offering 
Subscribed. 
98 .32 
98.72 
99.52 
99.70 
99.70 





ea = pomaey: to $F 000 00 in — gross revenues, he added. 
> ans to spen ‘ ,000 on advert i mo- 
tion and will add 318,500 horsepower to its electric fond The ‘1981 pay 
1930.— 


roll will amount to $29,800, " i 
V. 132, p. 125. $ 000, an increase of $4,040,000 from 


Pacific Public Service Co.—Regular Class A Dividend.— 
The directors have declared the regular quarterly dividend of 32 7 cents 
~y share on the class A stock, payable Feb. 2 to holders of record Jan. 10. 
n the absence of instructions to the contrary, the com will apply this 
dividend to the purchase of additional class A stock at the rate of 313 a 


A similar quarterly distribution was made on this issue on Nov. 1 last.— 
V. 132, p. 126. 


Pennsylvania Power & Light Co.—Further Expansion.— 

The follow is taken from the New York ‘‘ Times”: 

What is said will be the greatest merger in the history of Schuylkil) 
County (Pa.) electric companies is about to take place with the absorption 
of el c companies in the western part of the county by the Penn- 
sylvania Power & Light Co., it was learned on Jan. 4. 

Several deeds with this end in view were filed at the court house at Potts- 
ville, Pa., on Jan. 3 and it was said that additional documents would be 
filed. Among the companies to be absorbed are the Hubley Electric Co. 
and the Citizens Electric Co. 

Within the last two years the Pennsylvania Power & Light Co. has 
absorbed 30 other concerns in Schuylkill County, and tho pending acquisi- 
tions will give it almost a control of electric services in the county. It 


recently acquired all the power business of the Philadelphia & Reading 
Coa} & Iron Co.—V. 131, p. 4217. <2 


_ Pennsylvania Telephone Corp.—Bonds Offered.—Pub- 
lic offering of $3,500,000 1st mtge. 5% gold bonds, series C, 
is made at 95 and int., to yield about 5.33%, by a syndicate 
comprising Bonbright & Co., Inc., and Paine, Webber & Co. 


Dated Dec. 1 1930 due Dec. 1 1960. Denom. $1,000, $500 and $100 c*. 
Interest payable J.-D. in Erie and New York without deduction of Federal 
income taxes, not in excess of 2%, or of the Penn. 4 mills tax. Red. at 
any time at the option of the corporation, in whole or in part on 45 days’ 
notice; on or after Dec. 1 1935, up to and including Dec. 1 1937 at 105 
and interest, and thereafter at descending prices to 100% and interest 
during the period from Dec. 1 1956 to Nov. 30 1960. Corporation agrees 
to reimburse, if requested within 60 days after the payment, the Conn. 
and Calif. 4 mills taxes, the Maryland 4% mills tax, the District of Columbia 
5 mills tax, and the Mass. income tax up to 6%. Erie Trust OCo., Erie, 
Pa., trustee. 
Data from Letter of J. F. O’Connell, President, Erie, Pa., Jan. 7. 


Property and Territory.—Corporation (formerly Mutual Telephone Co.) 
was organized in Pennsylvania in 1897. ‘This corporation is a part of the 
\ssociated ‘Telephone Utilities system, and in connection with the present 
financing, has acquired the other operating companies of that system 
located in the State of Pennsylvania. These acquisitions have been made 
with the consent of, and at prices approved by, the Pennsylvania Public 
Service Commission These properties provide, without competition (ex- 
cept in Johnstown*), local and long distance telephone service to 151 
communities in western Pennsylvania. Through inter-connection with 
the lines of the Beli ‘Telephone Companies, the long distance lines of the Bell 
system are available to all subscribers. The physic: | properties include 48 ex- 
changes with 63,536 stations, of which over 37% are automatic. The 
properties are all in excellent operating condition. The territory served has 
a total population estimated to be in excess of 500,000 and extends through 
two areas in the western half of Pennsylvania, and one in the northeastern 
part; it embraces some of the most valuable oil ucing districts of the 

tate. Among the communities served are the thriving industrial cities of 
Erie, Johnstown, Oil City, Franklin and ‘Titusville. 

*In Johnstown, this Corporation operates in excess of 12,500 stations. 
The Bell ‘Telephone Co. of Pennsylvania has approximately 1,600 stations 
in that area, most of these being pay stations. 

Capiialization— 

First mortgage 5s, series A x 

Series B 0 

Series C (this issue) y 3,500,000 
6% cum. preferred stock, par value $100 persh__ 25,000 shs. 17,500 shs. 
Common stock, par value $50 per shai 150,000 shs. 49,983  shs. 

x Issued under the former name of the company, Mutual Telephone Co. 

y Subject to the limitations described in the indenture. 

Earnings .——Earnings Beg oy the earnings of pro ies recently ac- 
quired) for the years ended Dec. 31 1928, and 1929 and Oct. 31 1930 after 
siving effect to present financing, were as follows: 


Years Ended— Dec. 31 '28. Dec. 31°29. Oct. 31 '30 
$2,462,196 $2,542,530 $2,609,371 
1,129,895 1,166,044 1,187,709 


Net earnings before depreciation_.. $1,332,300 $1,376,486 $1,421,661 
Annual int. requirements on funded debt (incl. this issue) - . _- 258,400 


Balance available for reserves, Fed. taxes & dividends $1.163,261 


Net earnings as above set forth, for the year ended Oct. 31 1930, were 
more than 5.5 times the annual interest requirements before depreciation 
and, after deducting provision for depreciation for the year amounting to 
$331,049.86, net earnings were more than 4.2 times the annual interest 
requirements on the funded debt outstanding, including this issue. 

urpose.—Proceeds from the sale of these bonds have been applied to the 
payment for properties the corporation has acquired, to retire bonds of 
predecessor companies, and for other lawful corporate purposes. 

Security.—These bonds, together with $1,668,000 of series A and B, are 
secured by a first mortgace on all the fixed properties, rights and franchises 
of the corperation now owned, subject only to liens on portions of the 
property securing indebtedness of an agy“regate principal amount of $300,000 
cash for the payment of which has been deposited with the trustee of the 
mortgage securing these bonds. The appraised value of the fixed property 
of the corporation is largely im excess of the first mortgage bonds. 

Acquisitions Annonnced. 

This corporation, a subsidiary of the Associated Telephone Utilities i 
tem, plans to finance the acquisition of a group of Pennsylvania companies: 

The companies acquired are the Petroleum Telephone Co., Mutual 
Telephone Co. of Eric, Chemung Telephone Co. of Sayre, Johnstown 
Telephone Co., Western Pennsylvania Telephone Co. of Windber, Peoples 
Mutual Telephone Co. of Riceville, Crawford & Venango Telephone Co. of 
Diamond and the Sugarcreek Telephone Co. of Cooperstown. 


Peoples Gas Light & Coke Co.—Stock Offered Customers 
on Partial Payment Plan.— 

For the first time in recent years stock of this company is bein 
to customers on easy payments. Up to 50 shares may be 
current market price and paid for in 10 instalments, 1-10th 
balance in nine monthly payments. 
interest at 5°% until the stock is issued. 

Stocks of the Commonwea!th Edison Co. and of the Public Service Co. 
of Northern Ulinois are also being offered to customers on the same terms. 

The three companies above mentioned, which are operated by Samuel 
Insull and associates, furnish Chicago and vicinity with gas and electric 
service.—V. 131, p. 3711. 


Outstanding. 
$1,200, 
468 


Authorized. 
$1,200,000 
y 


Oper. expens.s, maint. and taxes___-. 





offered 

rchased at 
own and the 
Instalment payments will draw 


Petroleum Telephone Co., Oil City, Pa.— Merger.— 
See Pennsylvania Telephone Corp. above.—V. 130, p. 974. 


Portland (Me.) Gas Light Co.—Larger Dividend.— 

The directors recently declared a quarterly dividend of $2 share on the 
common stock, par $50, payable Dec. 31 1930 to holders of record Dec. 23 
1930. On Oct ane a quarterly distribution of $1.50 per share was made. 
—V. 130, p. 4239. 


Public Service Corp. of New Jersey.—1931 Budget 
Totals $26,407 ,971.— 

The directors of this corporation and its subsidiary companies have ap- 
»yroved construction budgets for 1931 totaling $26,407,971.81. This sum 
i available for expansion of and additions and improvements to the electric, 
gas and transportation branches of Public Service throughout the New Jer- 
sey territory served by the operating companies.—V. 132. p. 126. 
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Public Service Co. of New Hampshire.—Bonds Offered. 
—A banking group comprised of Tucker, Anthony & Co., 
the First National Old Colony Corp., and Hill, Joiner & 
Co., Ine., is making public offering of an additional issue of 
$1,000,000 Ist & ref. mtge. 444%, series “‘B,’”’ gold bonds 
at 96 and int. to yield over 4.76%. Bonds are dated Oct. 1 
1927 and mature Oct. 1 1957. 


These bonds are a legal investment for savings banks in Massachusetts, 
New York, New Hampshire, Maine, Rhode Island and Vermont. 

Company.—Company is the largest public utility company in the State 
of New Hampshire. It serves with electric light and power the thickly 
aa manufacturing district along the Merrimac River, including the 
cities of Manchester and Nashua, the two largest cities in the State, as 
well as Laconia, Milford, Keene, Conway, Colebrook, Franklin, Tilton, 
Bethlehem, Lisbon and several surrounding towns. The cities of Nashua, 
Keene, Laconia and Franklin are also served with gas. It also operates, 
through subsidiaries, the street railway system of Manchester and an inter- 
urban line to Nashua. The total population served by the company is 
} ~~ at over 218,000 or approximately 50% of the population of the 

tate. 

Physical property of the company includes 24 hydro-electric stations of 
36,674 kw. capacity and two steam and three Diesel engine stations of 
23,810 kw. capacity, all of modern construction, together with an extensive 
transmission and distribution system. 

During the five years ended Oct. 31 1930 about 72% of the total kwh. 
output was hydro-generated. Company also owns valuable water rights 
available for future developments. 


Purpose.—Pr will be used to reimburse the company for purchase 
of ow of Bethlehem Electric Co. and the Lisbon Light & Power Co., 
for extensions to plant and equipment already completed, and for other 
corporate purposes. 

Capitalization— Authorized. Outstanding. 
lst & refunding mtge. 5% bonds, series A-- open $4,650,000 
lst & ref. mtge. 444% bonds, series B (incl. ie 

Dc csi dtbheswaksacanennns oun open 10,379,000 
Preferred stock $6 cumulative (no par)-_--- 69,336 shs. 62,852 shs. 
Preferred stock $5 cumulative (no par)---- 11,219 shs. *9 ,282 shs. 
Common stock qno par)................. 120,000 shs. 120,000 shs. 


* Exclusive of 1,010 shares in reacquired account. 

Security.—These bonds are secured by a direct first mortgage on all the 
company's physical Proenss, the book value of which is $25,291,937. 
The total amount of bonds outstanding including this issue is thus less 
than 60% of this valuation. 

Earnings.—Earnings of the combined properties for the 12 months 
ended Oct. 31 1930 were as follows: 


ee eek aah Ree pean Aha un wm owe me i $4,948,429 
Operating expenses, including maintenance and all taxes_-.-_--- 2,481,401 
titi tease eneedastntetkansosacawan ts $2,467 ,028 
Annual interest requirements on outstanding bonds.-_-..-.-.--- 699,555 
Balance for reserves, surplus and dividends_-_-._--------- $1,767,473 


For the past three calendar years, net earnings have averouet 3.12 times 
the interest requirements on all funded debt including this issue. Of the 
net earnings for the 12 months ended Oct. 31 1930, 87% were derived 
from the sale of electricity, 11% from the sale of gas and from miscellaneous 
sources, and 2% from street railway operations. 

Control.—-Common stock all owned by the New England Public Service 

> oe a is a part of the Middle West Utilities system.—vV. 131, 
P. 3877, 3531. 


Public Service Co. of No. Illinois.—Stock Offered Cus- 
tomers on Partial Payment Plan.—See Peoples Gas Light & 
Coke Co. above.—V. 131, p. 4055. 


Safe Harbor Water Power Corp.—Hydro-Electric Devel- 
opment on Susquehanna River Ahead of Schedule.— 

The New Year finds the new $30,000,000 Aldred hydro-electric develop- 
ment on the Susquehanna River ahead of construction schedule, accord- 
ing to an official report from Safe Harbor, Pa. The mile-long dam and 
power house, stretching from Lancaster, Pa., to the York County bank 
of the river, will ultimately develop half a million horsepower. ‘The initial 
installation will be 255,000 h.p. Operation of the plant is expected to 
begin in 1932. Construction at Safe Harbor has required a labor force 
which reached a k of 2,000 men in December. 

When placed in service Safe Harbor will be interconnected with the 
Aldred hydro-electric and steam development at Holtwood, Pa., eight 
miles down stream from Safe Harbor. While using the water twice, the 
Plants will be operated as a single development, constituting one of the 
most important hydro-electric projects on the continent. 

The Safe Harbor development is owned by the Safe Harbor Water Power 
Corp., recently formed by the Aldred interests. The development at 
Holtwood is owned by the Pennsylvania Water & Power Co., of which 
Mr. Aldred is Chairman of the Board.—V. 131, p. 2224, 1566. 


Southern California Telephone Co.—Ezpenditures 
Authorized.— 


The Sumpeny wil spend $8,430,000 for telephone construction and im- 
provements in Angeles, Calif., during 1931. In making this announce- 
ment, M. L. Stannard, division manager, pointed out that this figure is 
nore a half of the Bell system's appropriation of $14,000,000 for southern 
alifornia. 
With this amount the company in Los Angeles will carry on its program 
of subscriber and central office equipment installations, the placing of new 


and local and long-distance telephone lines and other miscellaneous improve- 
ments.—V. 130, p. 3353. 


Southern Natural Gas Corp.— Sale of Certain Pipe Lines 
to United Pipe Line Corp.— 
See United Gas Corp. below.—V. 131, p. 3531. 


Texas Gas Utilities Co.— New Well.— 


Coming in on New Year's Day with an open flow of approximately 7,000,- 
000 cubic feet of natural gas daily this company, wholly-owned subsidiary 
of the Appalachian Gas Corp., has added a second large well to its holdings 
within a two-month period. The new well, known as Pryor No. 2 is lo- 
cated on the company’s Zavalla County properties. 

At the end of October the Texas Gas Utilities Co. brought in Chittim 
Well No. 5 with an initial open flow of 7,000,000 cubic feet daily. This 
well is located on the company's Rycade field holdings, close to Chittim Well 
No. 3 which has an open flow of over 11,000,000 cubic feet daily. Chittim 
Wells No. 6 and No. 7 are now in course of drilling. 

From its Rycade and Zavalla field wells, the Texas Gas Utilities Co. sup- 
Plies entire fuel requirements of the Devil's River electric generating plant 
of the Central Power & Li tht Co., as well as domestic distribution systems 
in cities and towns in the Winter Garden district of Texas.—V. 131, p. 2381. 


Toledo Edison Co.—Power Output.— 


Period End. Dec. 31— 1930—Month—1929. 1930—12 Mos.—1929. 


Power output (kwh.)_.. 41,500,000 42,13- 2,578,0: 
cs Ee 0 134,735 468,711,758 512,578,036 


United Corporation.—Earnings.— 











Periet~ no ee FE hg . to 
Dividends and interest_._................______ $15,731 330 $7.764,620 
Profit on sales, commissions, &c_........... ~~ 380 1,272:418 
DRE ee eee ae cs ca cde owe nec c tk 5 
a alee aac aaah 7 Mie tat 
SS EE a nan 467 ,537 354,899 
Reserve for income tax............._......___.. 60,000 163,000 
Balance applicable to dividends____ $16,079,527 $8,296,729 
Dividends paid on $3 cum. pref. stock.__.______~ " " : ‘05: 
Dividends paid on common stock....____........ 6-104 456 nas rsa 
Balance carried to surplus..-.-.....---. __- $3,496,901 $3,555,676 





Paid upon the securities owned, the earnings applicable to the 12,360 
shares of common stock of the corporation now outstanding are at ti 
rate of over 85 cents per share per year.—V. 131, p. 1160. 


United Gas Corp.—Subsidiary Acquires Pipe Lines.— 

The United Pipe Line Corp., a subsidiary, has completed the purchase 
from the Southern Natural Gas Corp. of the natural gas pipe lines extendin 
from the main line of the Southern Natural Gas Corp. at a point north of 
Jackson, Miss., to Mobile, Ala., including branch lines to gal , La., 
Canton, Laurel, Hattiesburg, Gulfport and Biloxi, Miss. The purchase 
also includes the extension from Mobile, Ala., to Pensacola, Fla., title to- 
which will be transferred shortly. 

The source of supply for these lines will be the Jackson, Miss., gas field’ 
in which the United Gas Corp. has recently acquired substantial holdings. 
A long-term contract has been entered into whereby gas from the Monroe, 
Richland and East Carroll, La., fields will be transported by the Southern 
Natural Gas Corp. for these lines if and when it is necessary to supplement 
gas from the Jackson field. The Southen Natural Gas Corp. efits 
through a contract with the United Pipe Line Corp., which provides addi- 
Se os s supply to Southern Natural Gas Corp. for its system. 
—V.131, p. 3531. 


United States Electric Power Corp. (Md.).—Voting 
Control Acquired by United Founders Corp.—See latter com- 
pany under ‘‘Industrials’’ below.—V. 130, p. 3702. 


Watertown Light & Power Co.—TJenders.— 

The Empire Trust Co., as trustee, will receive sealed proposals for the 
sale of so many of Ist mtge. 5% 50-year gold bonds, dated Jan. 1 1909 at 
a price not exceeding 105 and int. as will exhaust the sum of $16,654 
Offers of bonds should be sent to the trustee, 120 Broadway, N. Y. City, 
on or before Feb. 5 1931.—V. 120, p. 213. 


Western New York Water Co.—Larnings.— 
For income statement for 12 months ended Nov. 30 see “ Earnings 
Department’’ on a preceding page.—V. 131, p. 2697. 


West Penn Rys.—To Guaranty Wheeling Traction Co. 
Bonds if Extended to 1941.— 
See Wheeling Traction Co. below.—V. 129, p. 2683. 


Wheeling Traction Co.—Plan of Readjustment.— 

The holders of 5% first consolidated mortgage bonds are advised by the 
bondholders’ committee as follows: 

Company has announced that it will be unable to pay the principal and 

terest of its 5% first consolidated mortgage gold bonds on Jan. 1 1931. 

n common with other traction companies of the country, the company’s 
earnings have been adversely affected in recent years by bus and automobile 
competition with its lines. The severe financial depression this year has 
further adversely affected earnings. We understand that for the first 
time in its history, the company has failed to earn the interest on its bonds. 

A plan of readjustment has been formulated to extend to Jan. 1 1941 the 
eng of the debt represented by the bonds. The debt is to continue to 

ave the benefit of the same security as it now has and is to continue to 
bear interest at the rate of 5% per annum payable semi-annually. Payment 
of interest for five years to and inclusive of the semi-annual interest payment 
due Jan. 1 1936 will be guaranteed by West Penn Railways . 

The plan will be consummated if possible by stamping the present bonds 
with a notation of the extension of the guaranty of interest as above men- 
tioned by West Penn Railways. To consummate the plan, however, in 
the foregoing manner will require unanimous consent of the bondholders. 
If not possible to obtain such consent, a receivership for Wheeling Traction 
Co. and foreclosure of the mortgage securing the bonds will become in- 
evitable. In such case the committee will have discretion to carry out the 
plan through such foreclosure and the issuance to bondholders who partici- 
pate in the plan of new bonds in the same amount secured by a new first 
mortgage on the same properties such new bonds to be dated Jan. 1 1931 
and to mature Jan. 1 1941, and to bear interest at the rate of 5% per annum 
payable semi-annually, the payment of such interest to and inclusive of 
the semi-annual interest payment due Jan. 1 1936 to be guaranteed by 
West Penn Railways. Such new bonds, in the discretion of the committee, 
may be issued by Wheeling Traction Co. or by some other corporation 
which may acquire the properties. , 

Only bondholders who become parties to the plan will secure the benefit 
of the guaranty of interest by West Penn Railway. 

West Penn Railways furthermore has agreed to pay bondholders who 
become parties to the plan the interest due Jan. 1 1931 on their present 
bonds, and the depositaries will be instructed to forward checks for this 
interest upon receipt of deposits. 

The time within which deposits may be made will expire March 2 1931. 

Bondholders desiring to become parties to the plan may do so by becom- 
ing parties to the agreement through deposit of their bonds with Jan. 1 
1931 coupons attached, with either of the depositaries, receiving in ex- 
change therefor transferable certificates of deposit issued by the depositary 
with which such bonds are deposited. Depositaries are the Union Trust 
-. 4 Pe. Pittsburgh, Pa. and Dollar Savings & Trust Co., Wheel- 
ng, W. Va. 

Commitiee.—Robert Hazlett, William W. Holloway, H. C. Odgen, with 
me co Glaser, Sec., Dollar Savings & Trust Co., Wheeling, W. Va.— 

- 132, p. 130. 


Williamsport Water Co.—Larnings.— 


Computing the income of the corporation at the rates in cash now being 
“the 








Years Ended Nov. 30— 1930. 1929. 1928. 
eS ee Se Se ras $401,217 $392 ,573 $376,453 
Operating expense, maintenance and 

taxes (excluding Fed. income taxes) 103 356 106,642 102,999 
Annual interest requirements on com- 

pany’s Ist mtge. 5% gold bonds-_- 134,324 128,937 124,999 

ae Rr a cain ds i eee ade wel $163 ,537 $156,993 $148,454 


—vV. 130. p. 975. 


Worcester Consolidated Street Railway.—Receivership. 

Federal Judge Lowell at Boston, Dec. 31, appointed Clark V. Wood, 
President of the company, and Daniel W. Lincoln, as receivers in equity. 

The receivership results from the inability of the company to meet bond 
maturities of $4,805,000 which came due Aug. 1 last. These bonds include 
$1,489,000 Worcester Consolidated 1st and ref. mtge. 4s, also $2,116,000 
Ist and ref. 44s with 2% additional coupon attached, and $1,200,000 
debenture 5s, originally due Nov. 1 1927, but extended for three years at 6%. 

The New England Investment & Security Co., owns the entire 33,827 
common shares of Worcester Consolidated and 11,558 shares of the 45,000 
shares of $5 cumulative preferred (par $80 a share). The New Haven rail- 
road owns 71.21% of the outstanding stock, preferred and common of the 
New England Investment & Security Co. It also owns directly $1,054,000 
principal amount of the funded debt and notes of the Worcester Consoli- 
dated. In addition to the stock of the Worcester Consolidated, New 
England Investment & Security Co. owns $442,000 of its funded debt and 
notes. 

It is understood there were protracted negotiations on the part of the 
New Haven to get the holders of the Worcester Consolidated bonds to 
extend for 10 years at 644%, but this prpoosition met with poor response. 
The New Haven declined to put further money into the enterprise, having 
made a considerable additional investment in the Worcester property some 
three years ago in connection with its rehabilitation, purchase of new 
equipment, &c.—V. 131, p. 3208. 


York (Pa.) Rys. Co.—Ezira Dividend.— 

The directors have declared the regular quarterly dividend of 62\c. a 
share on the $50 par preferred, the regular quarterly of $1.50 a share on the 
$50 par common and an extra of $3 a share on the common stock. The 
dividend on the preferred is payable Jan. 31 to holders of record Jan. 20, 


while the common dividends are payable Jan. 15 to holders of record Jan. 5. 
—V. 131, p. 3370. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Advanced.—American, Revere and Savannah Sugar Re- 


fining Companies have announced a 15-point advance in the Price of refined 
sugar to become effective Jan. 7 


Refining Companies increase 
Journal,’’ Jan. 7, p. 12 


, while Pennsylvania and National Sugar 
becomes effective Jan. 8.—‘‘Wall Street 
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Copper Reduced 4% Cent.—Oopper was sold at 10 cents a pound by custom 
smelters or 4 of a cent lower than Jan. 7 price. The official price remained 
at 10% cents a pound.—New York ‘‘Times,”’ Jan. 9, p. 42. 

Price of Lead Reduced.—American Smelting & Refining Co. has reduced 
b= << | ee 10 points to 5 cents a pound.—Boston ‘‘News Bureau,” 

an. 6, p. 13. 
Workers Forego Wage Increase.—The Masons and Bricklayers Union 
(No. 16), Schenectady, N. Y. began the new year by renouncing its right 
to an 80-cent increase in daily wages to have become effective?in1931. 
The increase had been agreed upon by the city’s contractors last spring.— 
**Wall Street Journal,’ Jan. 2, p. 16. 

Matters Covered in the ‘‘Chronicle’’ of Jan. 3.—(a) Pipe line companies 
responsible for loss of revenue to railroads in transportation of crude oil, 
according to Republic Shares Corporation, p. 26. (b) Mergers among 
independent units in automobile industry during 1931 probable according 
to L. F. Rothschild & Co., p. 38. (c) Factory of Goodyear Tire & Rubber 
Co. at Akron, Ohio, to revert to 8-hour day Jan. 5. p. 39. (d) Increased 
activity at Fall River, Mass.—Eastern Firestone plants add 500, cut 
working hours—Border City Mfg. Co. adds looms, p. 39. (e) Brockton 
Shoe Manufacturers Association ask unions to accept wage cut, p. 41. 

(f) Durham Hosiery Mills work on 24-hour basis, p. 41. (g) Syracuse 
building trades go on five-day week—Workers accept contract with daily 
rise, p.41. (h) 5,000 steel men to return to work in Youngstown district— 
Mills will start operations in two weeks, p. 44. (i) 2,000 steel men at 
Cincinnati mills to have full «ime, p. 44. (j) Western Electric plant at 
Kearny, N. J. although curtailing production, retains employees, p. 45. 

(k) U.S. Investments in Guatemala advance ie over pre-war figures, 
according to Max Winkler, p. 53. (1) National City i Mexico 15 
million loan—Stabilization of currency and regulation of foreign exchange 

lanned, p. 54. (m) Plans for formation of private wheat corporation in 
anada announced by Premier Bennett—Dominion not to peg price, 
Pp. 55. (nm) Senator Robinson hints five-day week may be necessary— 
sees machinery displacing so many that palliative measures avail little, 


Dp. 58. 

(o) Three-Day work week proposed in St. Louis, p. 59. (p) Ford Work- 
ers get $2,000,000 in 10% return on deposits, p. 59. (4) taxable motor 
fuel used,in New York State during October exceeded by 7,000,000 gallons 
amount used in same month last year, p. 64. (rf) Bankers Corporation, 
City Financial Corporation and two other affiliates file petition in bank- 
tuptcy following termination of equity receivership, p. 69. 


Adams-Millis Corp.—Shipments.— 


Year Ended Dec. 31— 
Shipments . 
—V.131 p. 3878, 3209. 


Advance Bag & Paper Co., Inc.— Defers Dividends.— 

The directors have decided to defer the usual semi-annual dividends due 
Jan. 1 of 4% on the 8% cumul. prior lien pref. stock and of $3 per share on 
the $6 preferred stock.—V. 132, p. 130. 


Pa Affiliated Dealers, Inc.—New Distributors Appointed 
for Short Term Trust Shares.— 

~@ Wilk, Clarke & Co., Chicago investment bankers, with offices in Toledo, 
Oincinnati and Columbus, have been ——— Mid-Western distributors 
for Short-Term Trust Shares, a five-year fixed investment trust of the semi- 
accumulative type, it was announced.—V. 131, p. 2067. 


Alaska Juneau Gold Mining Co.—ELarnings.— 
For income statement for month and 12 months ended_Dec. 31, see 
‘Earnings Department”’ on a preceding page.—V. 131, p. 3878. 


Alliance Investment Corp.—Omits Common Dividend.— 
The directors recently decided to omit the quarterly dividend which 
ordainarily would be payable on the common stock on Jan. 2 1931. The 
eh ie A cash dividend of 20 cents per share was paid on Oct. 1 1930.— 
. 130 p. 1278. 


Allis-Chalmers Mfg. Co.—Unfilled Orders.— 


As of— Dec. 31 ’30. Nov. 30’30. Dec. 31'29. 
Unfilled orders $13,012,000 $14,233,000 $12,872,000 

Total billings for 1930 are estimated at $42,000,000, as against $48,- 
000,000 in 1929. 
beafCThe company is building 15 sugar cane harvester machines to be used 
by the Southern Sugar Co. in harvesting the present crop ia Florida, and 
expects to complete delivery of them during January. The Dahlberg 
Corp. of America is the holder of patent rights to the harvester and has 
licensed Allis-Chalmers to manufacture the machines for the American 
market. The Allis-Chalmers company expects to build a total of 20 at 
the present time. The machines to be used by the Southern Sugar are 
being leased from the Dahlberg Corp. on a basis of one half the saving 
derived from using machine methods as compared with hand labor methods 
heretofore employed. The machines are being manufactured on a Cost- 
plus basis and will cost in the neighborhood of $15,000 each, according to 
Bror G. Dahlberg, President of the Southern Sugar Co.—V. 131, p. 3712. 


Aluminum Co. of America.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until noon on Jan. 23 
receive bids for the sale to it of 5% sinking fund debenture gold bonds, 
dated March 1 1927 to an amount sufficient to exhaust $1,000,058 at 
prices not exceeding 105 and interest.—V. 131, Dp. 2539. 


Amalgamated Silk Corp.— Sale of Plants.— 

The plant at Olyphant, Pa., brought $80,000 at auction on Dec. 16, and 
real estate owned at Binghamton, N. Y., brought $5,700. On subsequent 
dates the plant at East Mauch Chunk, Pa., brought: $9,000 for the real 
estate, and $10,000 for the personal property. Machinery in the North- 
ampton, Pa., mill brought $23,000, but there was no bid on the real estate. 
Plant D, a finishing factory at Allentown, Pa., brought $55,000. Plant E, 
at Allentown, $2,500 for entire property. _ ; ; ; 

Julius Kayser & Co., through its subsidiary, the Sterling Silk Glove 
Co. of Bangor, Pa., purchased the Amalgamated property at Fourth and 
Whitehall Streets, Allentown, for 332,000. The sum of $5,300 was bid for 
Plant C on North Fulton St., Allentown, but the trustee in bankruptcy 
would not confirm this sale. Plant at Marietta, Pa., brought $7,600 for 
real estate, and $6,862 for machinery. Plant at Norfolk, Va., brought 
$20,000. Plant A, at York, Pa., brought $20,000 for the real estate and 
$35,000 for the machinery. Plant D, York, $12,000 for the real estate. 
—V. 131, p. 4218, 3713. 


American Agricultural Chemical Co. (Conn.)—Plan 
Effective.— 

The reorganization committee, Jan. 5 1931, stated: — 

The plan of capital readjustment announced in the circular letter of the 
reorganization committee dated Sept. 18 1930 has now been carried into 
effect, approximately 80% of the stock of the company having been de- 
posited in pursuance of the plan. Certificates for stock of the Delaware 
company are now ready for delivery at the office of either the Chase National 
Bank.of the City of New York, 11 Broad St., N. Y. City, or Lee Higginson 
Trust Co., 50 Federal St., Boston, Mass., to whom certificates of deposit 
should be surrendered. ; ; 

Preferred and common stock of the Connecticut company, which has 
not been deposited, may be exchanged for stock of the Delaware company 
on the same basis as heretofore, that is, one share of stock of the Delaware, 
company for one share of preferred stock of the Connecticut Company 
and one share of stock of the Delaware company for each 10 shares of com- 
mon stock of the Connecticut company. Stock certificates for non- 
deposited stock of the Connecticut company should be deposited with the 
Chase National Bank of the City of New York, or with Lee Higginson Trust 
Co. This offer will remain open only until Feb. 1 1931, and accordingly 
stock should be deposited without delay. 


Listing of No-Par Preferred and Common Stocks.— 

The New York Stock Exchange has authorized the listing of 41,466 
shares of $6 preferred stock (no par value), and 86,316 shares of common 
stockf(no par value) on official notice of issuance in exchange for out- 
standing certificates for shares of preferred stock and common stock, 
respectively ,iof the par value of $100 each. 

ge TheaConnecticut company was organized on June 30 1893. On Jan. 2 
1931, a plan of capital readjustment of the Connecticut company was 
declaredjoperative. As part of this plan the properties of the Connecticut 
company, except stock of the Delaware company, have been transferred to 
the Delaware company in exchange for shares of its capital stock and the 
assumption by it of all the liabilities of the Connecticut company. 


Increase. 
$720 052 


1930. 1929. 
$7,580,719 $6 860 667 
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The holders of 243,086 shares of pgteres, stock and of 246,905 shares of 
common stock (constituting over 85% and 74%, respectively, of the out- 
standing number of shares of the preferred stock and common s of the 
Connecticut company) have deposited their stock under the deposit a 
ment dated Sept. 18 1930 for exchange for shares of the capital stock of the 
Delaware ay | anime at the rate of one share for each share of preferred 
stock of the Connecticut company and one share for each 10 shares of com- 
mon stock of the Connecticut company. 160,154 of the shares of preferred 
stock deposited have been surrende to and cancelled by the Connecticut 
company. All of the 82,932 shares of preferred stock of the Connecticut 
company and all of the 246,905 shares of its common stock acquired and now 
held by the Delaware company will be either retained by the Delaware 
company or surrendered to the Connecticut company in connection with 
future exchanges of stock. The stock of the Connecticut company covered 
by this application is the preferred stock and common stock which has not 
been de ted under the deposit agreement. 

Pro Forma Balance Sheet as of June 30 1930 (Connecticut Company). 

or giving effect to the plan of readjustment consummated to Jan. 5 1931.} 
ssets— 

Investment in American Agricultural Chemical Co. (of Del.)— 

137,083 shares of its capital stock* $9,591,506 

iabilities— 
Preferred stock (no par) 124,398 shares (divs. paid to April 1921) ._$3,109,950 
Common stock (no par) 333,221 shares 6 tet 


Paid-in surplus 
$9,591,505 


Total 

* Valued at the value shown on the books of the Delaware company and 
calculated to represent the interest of the non-depositing stockholders in 
the business and property now owned by the Delaware company, with due 
allowance for inter-company holdings of stock.—V. 132, p. 130. 


American Agricultural Chemical Co. (Del.).—Listing 
of Capital Stock.— 


The New York Stock Exchange has authorized the listing of 50,098 
shares of capital stock (no par value) now outstanding, with authority to 
add 267,777 shares of such stock, on official notice of issuance in exchange 
for shares of preferred stock and common stock of the American Agricultural 
Chemical Co. (Conn.), making the total amount applied for 317,875 shares 
of capital stock. 

The Delaware company was organized Dec. 8 1913, with an authorized 
capital stock of 250 shares (par $100). Since the date of organization ali 
of its issued capital stock (exceps directors’ qualifying shares and treasury 
stock) has been owned by the Connecticut company. Pursuant to an 
amendment to the certificate of incorporation filed on June 23 1930, the 
authorized capital stock of the Delaware company is now 2,000,000 shares 
without par value, all of one class, and having equal voting rights. Asa 
preliminary step to a plan of capital readjustment of the Connecticut com- 
pany, a substantial pare of its properties were transferred to the Delaware 
company on June 30 1930 in exchange for additional shares of the capital 
stock of the Delaware company and the assumption by it of certain liabili- 
ties of the Connecticut company including those connected with such 
gab and the outstanding balance of the first refundmg mortgage 

4% 20-year rit fund gold bonds, series A, of the Connecticut com- 
pany. On Dec. 31 1930 the remainder of the properties of the Connecticut 
company, except stock of the Delaware company, were transferred to the 
Delaware company in exchange for further additional shares of its capital 
stock and the assumption by it of the remaining Habilities of the Con- 
necticut company. 

The above mentioned plan of capital readjustment of the Connecticut 
company was declared operative on Jan. 2 1931. Pursuant to this plan the 
board of directors of the Delaware company by resolution adopted Jan. 2 
1931 authorized the issuance of shares of the capital stock of the Delaware 
company in exchange for shares of the preferred stock and common stock 
of the Connecticut company deposited under this plan, either surrendered to 
the Connecticut company or acquired and to be retained by the Delaware 
company, at the rate of one share for each share of preferred stock of the 
Connecticut company and one share for each 10 shares of common stock 
of the Connecticut company. (See also American Agricultural Chemical 
Co. (Conn.) above. 

The Chase National Bank of the City of New York has been appointed 
transfer agent for the capital no par stock.—V. 132, p. 130. 


American Chicle Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 25c. a share and the 
regular quarterly dividend of 50c. a share on the common stock, both 
payable April 1 to holders of record March 12. An extra dividend of the 
some seeuns was paid in each of the five quarters of this year.—V. 131, 
Pp. 34 " 


American Department Stores Corp.—Sales Decrease.— 


Sales for Month and 11 Months Ended Dec. 31. 
1930—Dec.—1929. Decrease. | 1930—11 Mos.—1929. Decrease. 
$1,435,671 $1,533,967 $98 ,296 | $9,580,331 $10,081,039 $500,708 
—V. 131, p. 3879,3209. 


American Depositor Corp.— More Than 12,000,000 Cor- 
porate Trust Shares Sold in the Year 1930.— 


On Dec. 31 1930 there were outstanding 12,892,000 Corporate Trust 
Shares, of which 12,006,000 shares were sold in the 12 months ended 
Dec. 31 1930. This represents new shares issued by the trustee, and does 
not include duplications resulting from resales. 

Eight hundred and fifty-three dealers in the United States, and a number 
of dealers in European countries contributed to this record. 

Coupons for the Dec. $1 distribution are now being cashed in London 
Paris, Amsterdam, Stockholm, Geneva, and Zurich, and in principal 
cities from coast to coast in the United States. 

Corporate Trust Shares are internationally quoted and sold. Holders 
may cash coupons at the office of the trustee in New York and at 47 banks 
which act as authorized paying agents in the United States and abroad, or 
may present coupons for collection at any bank. Ready marketability is 
international for Corporate Trust Shares.—V. 132, p. 130. 


American Investment Co. (Wis.).—Omits Dividends.— 

The directors recently voted to omit the semi-ann. dividends of $1.50 per 
share on the 6% prior pref. stock, par $50, and 30c. per share on the 6% 
conv. pref. B stock, par $10. 

The Singer-Thompson Co., Milwaukee, Wis., is transfer agent of these 
issues. we ocd 





At a special meeting, the following were elected directors: Edward 
Harris, of Rochester, N. Y.; George L. LeBlanc, Jeremiah D. Maguire, 
P. G. Mumford, H. R. Swartz and William D. Ticknor, all of New York 
City.—V. 131, p. 4218. al 


American Phenix Corp.—I/nitial Dividend.— 4 

The directors have declared an initial semi-annual dividend of 50 cents 
per share on the new no par value general stock, payable Jan. 10 to holders 
of record Dec. 31 There had been paid on the old general stock of $50 
par value dividends totaling $5.25 per share. The new no par value stock 
was issued in exchange for the old stock on a share for share basis. See 
also V. 131, p. 3371.9 4 


‘American Surety Co. of N. Y.—Bal. Sheet Dec. 31.— 


1930. 1929. 1930. 1929. 

Assets— $ $ Ltabtilites— 3 $ 
Real estate 8,300,000 8,406,069 | Capital stock 7,500,000 
Bonds...-..----- 5,844,716 5,752,560 | Sur. & undiv. prof. 5,667,026 8,329,931 
DOG. ccmaeudtn 8,981,627 11,289,880 | Res. unearn. prem. 7,022,075 7,047,470 
1,408,727 2,551,902; Res. conting. claim 5,148,054 4,210,704 
Exp. & tax reserve 1,025,026 1,111,997 
2,154,424) Volunt’y spee res_ 1,500,000 

88,559 400 
102,020 








Premium in course 
of collection. -- 
Accr. int. & rents- 
Reinsur. & other 
accts. receivable 


—V. 131, p. 2699. 


American Title & Guaranty Co.—/nitial Dividend.— 
The directors recently declared an initial quarterly dividend of 15 cents 


er share on the new Capital stock, payable Jan. 1 te holders of recor 
Dee. 20.—V. 128, p. 404. : 5 — 


2,321,112 
91,244 


Res. outst. prem__ ,000 
236,041 245,313 
100,796 


Accts. pay., &c_.- 
Tot. (each side) 27,048,224 30,345,415 
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American Tobacco Co.—Obituary.— 
William D. Stocks, a director and General Manager of the conspeny’s 
Reidsville, N. ©., plant, died on Jan .7 at Reidsville.—V. 131, p. 2398. 


American Trustee Share Corp.—New Secretary, &¢.— 


Donald K. Walker, formerly of W. A. Harriman & Co., Inc., has been 
elected , succeedi ohn F.. Fowler Jr., resigned. Announcement 
is also made of the election of Raloh T. Crane, of the firm of Brown Brothers 
Harriman & Co., to the board of directors, and the appointment of Henry 
T. Vance, formerly syndicate manager of W. A. Harriman & Co., Inc., 
as assistant sales manager. 


is 
he transfer of its offices to 59 Wall St., N. Y. City, effective Jan. 3.— 
- 131, p. 4219. 


Animal Trap Co. of America.— Dividend Decreased.— 

The directors recently declared a quarterly dividend of 25 cents 
share on the common stock, no par value, payable Jan. 2 1931, to holders 
of record Dec. 27 1930. Previously, the company pase quarterly dividends 
of 50 cents per share on this issue.—V. 128, p. 2466. 


Arlington Hotel Co., Hot Springs National Park, 
Ark.—Bonds Offered.—Mercantile-Commerce Co., St. Louis 
is offering at prices to yield from 54% to 544%, according 
to maturity, $1,250,000 Ist mtge. 544% real estate bonds. 


Dated Feb. 1 1931; due serially Feb. and Aug. 1 1931-1941. Denom. 
$500 and $1,000c*. Principal and int. (F. & A.) payable at Mercantile- 
Commerce Bank & Trust Co., St. Louis, Mo., trustee. 

These notes are the direct obligation of the Arlington Hotel Co. and are 
secured by a first deed of trust on the New Arlington Hotel. The hotel 
building erected in 1924 at a cost of more than $2,300,000 is a modern 
structure of reinforced concrete construction; there has been recently com- 
pleted a new addition containing 60 guest rooms. The hotel now has 
available 561 guest rooms, 50 of which have Hot Springs mineral water 
private baths. 

The value of the building and land have been conservatively placed at 
$2,764,596 or more than twice the amount of the loan. The appraisement 
does not include furnishings and equipment installed in the hotel valued 
at $525,000 (after charging off depreciation) . 

he net annual income averaged over a period of five years, after depre- 
ciation and other charges, has been $165,586, or nearly 2 times the 
maximum interest charge on this loan and should be substantially increased 
from the earnings of the new addition. 


Armour & Co. (Ill.).—Packers’ Decree Partially Modified— 
Court Lifts Prohibition Against Handling So-Called Unrelated 
—. . ut Refuses Packers Permission to Engage in Retail 

rade. 


Justice Jennings Bailey of the District of Columbia Supreme Court, in a 
decision handed down Jan. 5, partially modified the Packers’ Consent 
Decree of 1920, lifting the prohibition against the packers engaging in 
handling the so-called unrelated lines. Justice Bailey denied modification 
which would have permitted the packers to engage in retail trade. 

The decree originally barred the packers from unrelated lines, from retail 
trade and from ownership of stockyards and stockyard newspapers. The 

ers 80 t modification on the ground that modern methods of mer- 
chandising through the chain stores allowed their competitors to do what 
the decree prevented the hig packers from doing. Arguments in the case 
ran for more than a month. The decree originally covered five packers, 
Swift, Armour, Morris, Wilson and Cudahy. Swift and Armour filed the 
petition for modification. 

The decision on the whole is being interpreted as constructive from the 
Packers’ point of view since it gives them victory on the point where they 
most desired it, that is as to the unrelated lines 

In obtaining permission to manufacture and deal in so-called unrelated 
lines the packers have won their most important point, in the opinion of 
Attorney Frank J. Hogan, counsel for the packers. Previously the packers 
have been given a restrictive right throush temporary permission to engage 
in these unrelated lines. Now they can handle them without restriction. 
Mr. Hogan declined to say whether the packers would appeal on the denial 
of their petition for the right to engage in retail trade and on the denial of 
right to ownership in stockyards. 

Another feature of the opinion was the statement that the packers have no 
monopoly of food distribution. 

The packers rezarded the ban on unrelated lines as their greatest en- 
cumbrance. As to the retail trade ban, there appears to be nothing in the 
decree to prevent them making contracts for retail distribution with the 
country-wide store chains. 

The packers have felt that by engaging in lines other than meat distri- 
bution they could greatly increase income without a corresponding increase 
in overhead costs. 

In its decision, the Court said: ‘‘The decree will therefore be modified 
80 as to permit the defendant packers to manufacture, sell and deal in the 
commodities specified in paragraphs fourth and fifth of the decree and 
referred to in this case as unrelated lines, and to use or permit others to 
use in the distribution facilities of the defendants in handling these unre- 
lated lines, but in all other respects the decree wil] remain in full force and 
effect, and the defendants are required to comply promptly with the decree 
in every respect in which they have not heretofore complied with it.”’ 

The packers argued for permission, to retail, saying that complete 

tegration in merchandising from the producer to consumer would produce 
better conditions. The Court said this is an economic question which is not 
for it to decide. 

“The policy of Congress as shown by the statutes enacted by it, and as 
interpreted by the Supreme Court is to preserve and stimulate compeitition, 
and to permit the defendants to engage in retailing of their own products 
would, in my opinion, have the opposite result."’ 

The Court said that it believed the stipulation of the packers that there 
Was no monopoly in the meat business ‘‘was fully justified.’" The Judge 
also said that ‘‘there exists no real combination or agreements in restraint 
of interstate commerce between the defendant packers or any of them, and no 
monopoly nor unfair competition or agreements in restraint of trade save in 
“ epredic instances mentioned, either in interstate commerce or as a 

ole, 

The stipulation referred to said that “‘the individuals, firms and cor- 
Porations, engaged in the meat packing business in the United States to the 
Number shown or which may be shown by evidence in this case, owned 
and controlled independently of each other, are in active competition with 
each other in the purchase of livestock and in the sales of their products 
in the various geographical localities and districts within the United States 
in which they respectively purchase and sell.”’ 

Justice Bailey scouted the claim of government counsel that the size 
and power alone of the Swift and Armour groups could constitute a monopoly 
although he agreed that the two petitioning packers control over 54% of the 
output of all packers engaged in inter-state commerce. 

‘That size alone, however, is not ap offense under the Act, was held by 
the Supreme Court in the steel case,’ Justice Bailey said, and quoted the 
famous opinion, ‘the corporation is undoubtedly of an impressive size and 
it takes an effort of resolution not to be affected by it or to exaggerate its 
influence. But we must adhere to the law, and the law does not make mere 
size an offense, or the existence of unexerted power an offense.”’ 

The use of railway terminals by the defendants was also treated lightly 
by the Court, but he plainly asserted that there could be no prejudice to 
the trade for the packers to continue peddler cars, or refrigerator cars 
in which the load is comp!eted by groceries and other perishable commodities. 

One of the allezations in the original bill against the packers was that they 
gained over their competitors by the use of refrigerator cars and route or 
Peddler cars. Answering this claim, Justice Bailey said: 

“As a transportation question the I.-S. C. Commission held on June 22 
1921, in cases in which the intervenors in this case were parties, involving 
the use by the packer defendants of their refrigerator cars upon considera- 
tion of all the facts of record we find that the practices of defendants in 
Permitting the meat packers to load certain articles of groceries in their 
peddler and branch house cars is not shown to result in undue prejudice to 
complaints or unduly to prefer the packers.’ "’ 

After going into the question but little further, Justice Bailey dismissed 
that point by asserting that the private ownership of such cars has never 
been forbidden by law or by the I.-S. C. Commission. 

One salient development which was revealed during the hearing, but 
which was not a part of either issue was the development of motor trucks 
in modern transportation. In this connection Justice Bailey asserted: 

‘Phe great development in recent years in hard surfaced and in better 
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roads everywhere, has greatly diminished any advantage in the owner- 
ship or use of refrigerator cars. The automobile truck has become the chief 
method of delivery of food products up to cistances of from 75 miles to as 
much as 150 miles in some instances. This has, of course, increased the 
7. ¢, ee gn packers to compete with the larger packers.’’—V. 


Armstrong Cork Co.—Listing of $14,931,000 10-Year 
Convertible 5% Gold Debenture Bonds.— 

The New York Stock Exc has authorized the listing of $14,931,000 
10-yee ture bonds, due June 1 1940.—V. 132, 


Art Cinema Corp.—No Preferred Dividend.— 
e stockholders have advised that the co ny has the 
dividend due on its $7 preferred stock. The qomnens 4 umtihated with 
United Artists and was formed by Joseph Schenck.—V. ios. p. 4007. 


Asbestos Corp., Ltd.—Bondholders Asked to Defer Int. 
First mortgage bondholders are urgently requested to take the necessary 
steps to ensure the representation of their bonds at the special meeting 
which has been called for Jan. 29, in a circular letter sent them from 
Colonel Robert F. Massie, President and General M 


anager. 
C slonel Massie recommends that the bondholders should deposit their 
bends with the bondholders’ committee which was formed last September, 


and states that bonds can be deposited to the order of this committee 
with the Canadian Bank of Commerce. 

The letter to the first mortgage bondholders says in part: 

_ As you are no doubt aware, it was considered inadvisable to pay the 
interest on the gen. mtge. bonds due on July 1 1930, and in due course 
the bondholders agreed to conditionally postpone the same and also the 
payments of interest and sinking fund due on Jan. 1 1931. 

ince the issuance of the circular of June 6 1930, to the general mortgage 
bondholders, conditions in the asbestos industry have become worse, and 
the directors have asked the trustee for the first mortgage bondholders to 
call a special meeting for Jan. 29 1931 with a view to asking the holders 
of these bonds to defer the interest and sinking fund payments due Jan. ] 
1931 and the interest payment due July 1 1931. 

Since taking charge on May 22 1929 the directors and the new manage- 
ment have done everything that was possible to improve operating con- 
ditions, locate new bodies of high-grade ore, put into effect economies, 
and lay out a definite plan of development work for future operations 
but unfortunately the available working capital of the corporation had 
been so depleted that it has only been by the most careful management 
that the corporation has been able to carry its plans, on a limited basis, 
through to the present time. 

The corporation entered 1930 with a substantial volume of future business 
on its books, but in the asbestos industry few, if any, contracts are ‘firm.’ 
By the end of the first quarter cancellations and curtailment of — 
instructions were coming in at an alarming rate, in addition to w ie 
competing mines were offering competitive grades at greatly redu 
prices; this corporation made every effort to maintain ces, but faili 
to secure the co-operation of other mines, was faced with the necessity 
making substantial reductions or losing its customers. his situati 
has continued, with further lowering of prices, till to-day the averages 
are below those prevailing in 1926. 

In view of all the foregoing, the directors greatly curtailed operations in 
April and again in June, only running the mills necessary to fill immediate 
orders, though carrying on such of the development work as was essential 
for future years. 

The net outcome has been a further depletion of the cash position of 
the corporation, but the development work being done is putting the 
corporation in a position that, by the middle of 1931, it will be better 
able to cope with competition than it could have done at any time during 
recent years. 

In September 1930 a committee of the first mortgage bondholders was 
organized consisting of: A.B. Brodie (Price, Waterhouse & Co.), E. A. 
Macnutt (Sun Life Assurance Co.), A. P. 8. Glassco (Treasurer of McGill 
University), E. G. Hanson (Hanson Brothers), and R. W. Steele (Do- 
minion Securities Corp., Ltd.). 

This committee was formed with the object of tak 
tne interest of the first mortgage bondholders, and now eposited 
with it approximately 45% of the lst mtge. bonds outstanding. Such a 
committee, working in harmony with the general mortgage bondhoiders, 
the directors and management, would appear to be the logical body to 
whom the holders of the Ist mtge. bonds could entrust their interests. 
Bonds can be deposited to the order of this committee with the Canadian 
Bank of Commerce, 265 St. James St., Montreal, or at its offices in Toronto, 
New York, and London, England.—V. 132, p. 131. 
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Associated Apparel Industries, Inc.—Earnings.— 
Year End. 11 Mus.End. —Years End. Dec. o 











Period— Nov. 30°30. Nov. 30 29. 1928 192 
SS rer re $1,131,478 $1,5Uu9,922 $980 .534 $623 ,648 
Other income.____._.-- 357 .5: 167 ,869 338,523 95,213 

Total income______-- $1,539,004 $1,677,791 $1,319,057 $718,861 
= Sra 53,73 76,732 151,150 43,511 
Depreciation. _ --___--- 103,523 110,366 136,044 71,457 
Income taxes_......_-- 139,297 165,729 118,476 67 ,897 
Other charges......_.-. lla ei a MR Allen 

Net profit. .........+5 $1,028,401 $1,224,964 $913,388 $535,995 
Dividends paid_-____-_- 825,986 607 ,497 599 ,997 399,998 

Balance, surplus- - -- - $202,415 $617 467 $313,391 $135,997 
Shs. com.stk. outstand’g 207 ,500 207 ,500 200 ,0OO 100,000 
Earnings per share_ -_--_- $4.95 $5.90 $4.41 $4.94 


The above for 1928 includes earnings of companies acquired from Jan. 1 
1928, except La Mode Garment Co., Inc., which is included from July 1 
1928; 1927 includes earnings of Modart Corset Co. from Aug. 1 1927. 
——¥. lel, p. 6210. 


Associated Security Investors, Inc.—Smaller Dividend. 

The directors recently deciared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable Jan. 5 to holders of record 
Dec. 22. Previously, the corporation paid quarterly dividends of 40 cents 
per share on this issue. 

This company, was incorporated in Delaware on April 22 1927. G. L. 
Ohrstrom & Co., Inc., of New York, is transfer agent and registrar. 


Atlantic Pipe Line Co.—Acquires Pipe Line.— 
The company has purchased the Liberty Pipe Line Co.’s Barber Hill 
The sale was effective Jan. 1, 
and includes gathering lines, and the Barbers Hill field terminal at Cedar 
Bayou and certain equipment including the shipside termina] at Texas City. 
The properties taken over by the Atlantic company have been handling 
during the past several months an average of 14,000,000 barrels of Barbers 
Hill crude oil daily. The Atlantic company will continue to serve producers 
heretofore served by the Liberty Pipe Line Co. 


Atlantic Securities Corp.— Annual Report.— 

Maurice L. Farrell, President, san. 7, says in part: 

The balance sheet shows investments carri.d at cost of $7 464,191, whick 
was $3,309,216 in excess of their market value as of Dec. 31 1930. The 
asset value of the common stock, after allocating a value of $50 per share te 
the preferred stock, was $9.49 per share based on the market value of in- 
vestments held. ae . 

Of company’s assets, taken at market value, 9.5% was in cash and call 
loans, 4.5% in railroad securitics, 29.8% in public utilities, 36.5% in in- 
dustrials and 19.4% in miscellaneous issues, including bank, oil and in- 
vestment company shares. : 

in view of the extraordinary depreciation in prices of securities during the 
year, which resulted in a heavy shrinkage in the market value of company’s 
portfolio, directors deemed it advisable to reduce the capital represented by 
common stock to $5 pershare. This action was approved at a special meet- 
ing of the stockholders on Dec. 29 1930. Thereafter directors set up @ 
reserve account of $3,740,565, which more than covers the unrealized de 
preciation of investments. ‘This internal readjustment of the capital an 


reserve accounts does not alter the ay wee of the common stock or result 
in any change in the subscription price of the warrants. 

For accounting purposes directors also decided that there should be 
credited to income account all ordinary 
time to time received by company, and that there 


cash dividends and interest from 
should be oredited to re~ 
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serves all profits from sales of investments, and charged against reserves all 
losses from such sales. This was done to make a clearer distinction between 
interest and dividend income from investments as distinguished from profits 
or losses on purchases and sales of investments. 

In the sheet the surplus has been reconstructed from the organiz- 
ation of company in accordance with the foregoing and as now submitted 
represents the ordinary cash dividends and interest from investments, after 
charges for expenses, taxes (except taxes referable to profits from sales of 
investments) and dividends paid, while the balance, representing net profits 
on purchases and sales of investments, after deduction of Federal income 
taxes referable thereto, has heen transferred from surplus to the credit of 


reserve account. 
Income Account for Calendar Years. 


1930. " 1928. 
Dividends received and accrued $230,801 
Trading profit ( 


Interest reeef Ved T 156 
$247 .957 
28 


24,031 
1842 





General expenses 
Taxes paid and accrued 
——_- for Federal income tax 





$222,054 
80,000 





Balance, surplus $42,054 
Shs. com. stock outstanding (no par) - 168,250 
Earnings per share $0.25 

a Trading profit now included in ‘Reserve 
b Capital stock par $100. 


Reserve Account as at Dec. 31 1930. 
Credit arising from reduction of cnghtal represented by com. stock$3,197 ,404 
Net profits from Purchases and sales of investments, less Federal 
income taxes thereon: From organization of corporation to 
Dec. 31 1929, transferred from surplus account 
For year ended Dec. 31 1930 


$303 ,930 
168 ,250 
$1.81 


Account"’ (see 


528.702 
14,459 


Balance as at Dec. 31 1930 $3,740,565 


Balance Sheet Dec. 31. 
1929. | Ltahilities— 1930. 1929. 
$120,317 | Pref stock_y~---- $3,000,000 $3,000,000 
700,000|Common stock..z 841,250 4,038,653 


24,222 | Reserve account.. 3,740,565 
7,052,413 | Res. for Federal & vier 


527 
1,975 
15,000 


1930. 
$34,571 
400 


,000 
Int. & divs. acer’d_ 25,440 
Investments (cost)x7.464,191 
Accounts receiv... 


Accrued liabilities _ 
Res. for pref. divs. 
Paid in surplus... 108,250 108 ,250 
Total (each side) $7,924,204 $7,902,479| Earned surplus... 215,92 702,642 

x The market value of these securities on Dec. 31 1930, was $3,309,216 
less than cost. y Represented by 60,000 shares $3 ee. stock (no-par 
value). z Represented by 168,250 (no-par) shares. here are outstand- 
ing 120,000 warrants entitling holders to purchase 60,000 shares of common 
stock at prices ranging from $37.50 to $45 per share. ‘These warrants ex- 
pire March 1 1934. ‘There has been deposited with the trustee 60,000 addi- 
tional shares of common stock, registered in the name of Atlantic Securities 
Corp. for issuance against the exercise of these warrants. In lieu of man- 
agement fees, the corporation has granted certain options to purchase one 
share of common stock for each nine shares at any time issued by the 
corporation, these options extending for five years, respectively, from the 
dates of each issue of shares and being at the issue price in each case. At 
Dec. 31 1930, the stock under such options amounted to 18,693 shares, at 
prices ranging from $21 to $35 per share.—V. 132, p. 131. 


Atlas Acceptance Corp.—Omits Dividends.— 

The directors have voted to omit the semi-annual dividends of 4 cents 
per zr ordinarily payable about Jan. 1 on the class ‘‘A’’ and class ‘‘B”’ 
stocks. 


1,959 
15,000 





Atlas Powder Co.—Cancels Authority to List 3,861 Addi- 
tional Shares of Common Stock.— 


The New York Stock Exchange has authorized the cancellation of the 
authority heretofore granted for the listing of 3,861 shares of common 
stock (ne pe in connection with the acquisition of pref. and com. stock of 
Peerless-Union Explosives Corp. The 3,861 shares of common stock have 
not been and will not be issued. - 

Pursuant to resolution of the directors of Oct. 2 1930, the issuance of 
additional shares of the stock of the company was authorized as follows: 
6,318 shares 6% cumulative preferred and 3,861.25 shares com. stock as 
part of the consideration paid in the purchase of 21,732 shares 6% cum. 
pref. stock (original issue) of Peerless-Union Explosives Corp. and 32,198 
shares common stock of Peerless-Union Explosives Corp. Jompany was 
granted authority to list 6,318 shares of preferred stock and 3,861 shares of 
common stock. Company has acquired 21,732 shares 6% ees. Ree stock 
and 32,198 shares of com. stock of Peerless-Union Explosives Corp., and 
in connection with this acquisition has issued 6,318 shares 6% cum. pref. 
stock. The acquisition of the Peerless-Union was consummated without 
the issuance of the 3,861 shares of the common stock.—V. 131, p. 2899. 


Bancokentucky Co.—Stock Off List.— 


The stock has been removed from the Chicago Stock Exchange list. 
Last sale was %, as against a high of 25 last March.—V. 132, p. 131. 


Bankers Corp.—Files Petition in Bankruptcy Following 
Termination of Equity Receivership.— 
See last week’s ‘‘Chronicle,”” page 69.—V. 128, p. 115. 


Barnsdall Corporation.— Smaller Dividends.— 

The directors have declared a dividend of 25 cents each on the class A 
and class B stocks, both payable Feb. 16 to holders of record Jan. 20. 
Previously, the stocks were receiving quarterly dividends of 50c. per share. 

The company issued the following statement: ‘‘The corporation earned 
ite full dividend in the year 1930 and recognizes that much has been done 
in the oil industry through curtailment and other features lending toward 
betterment of producing and selling conditions that will reflect in improve- 
ment in earnings of all substantial oi! companies. 

“The current position on Jan. }] 1931 showed net current assets of over 
$6,000,000, a ratio of erg ey 214 to 1, with budget requirements 
for the first six months of 1931 for drilling and other capital expenditures 
ef less than $1,000,000, against $6,500,000 for year 1930.’’—V. 131, p. 4219. 


Belmont Building, N. Y. City.—Bonds Called.— 

All of the outstanding Ist mtge. 20-year 6%% sinking fund gold bonds 
due Aug. 1 1944 have been called for redemption on Feb. 1 1931 at 100 
and interest at the Bank of Manhattan Trust Co., trustee, 40 Wall St., 


N. Y. City, pursuant to notice published by the Madison-Belmont Corp., 
mortgagor.—V. 120, p. 90 


Bethlehem Steel Corp.—Rehearing Denied.— 

Judge David G. Jenkins. in Common Pleas Court at Youngstown, Jan. 6 
denied an application for a new hearing in the injunction suit to prevent 
the merger of Bethlehem Steel Corp. and Youngstown Sheet & Tube Co. 

No hearing was sought on the application, which was filed after Judge 
Jenkins granted the injunction Dec. 29, and the denial merely took the 
form of a docket entry. 

The application and its denial clear the legal path for an appeal on error, 
if the defending companies decide to follow that course. Officials of both 
companies have said vo decision as to their future course has been reached 
as yet. 


Tenders .— 

The Girard Trust Co., trustee, Philadelphia, Pa., will unti] Jan. 23 
receive bids for the sale to it of Penn Mary Steel Co. Ist mtge. 5% 20-year 
inking fund gold bonds. due 1937, to an amount gufficient to absorb 
121,641, at prices not exceeding 105 and interes 


Two Billion Steel Merger Reported.— : a a! 
An Associated Press dispatch from Cleveland, Jan. 9, has the following: 
“The Oleveland ‘News’ said a propesed formation of a two billion dollar 
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steel combine to rival the United States Steel Corp. is being considered by 
a number of prominent steel men and financiers. According to the‘ News,” 
the new merger ‘talk’ includes Bethlehem, Republic, Youngstown Sheet & 
Tube, Jones & Laughlin, Co -McKinney and Otis Steel. 

“The ‘News’ says Cyrus 8. Eaton of Republic Steel, James A. Campbell 
of Youngstown Sheet & Tube and Eugene G. Grace of Bethlehem met in 
New York yesterday and di terms and titles for the two billion-doilar 
deal, and mentioned for the first time as a participant Jones & Laughlin 
of Pittsburgh.”’ 

Quoting one source, the ‘‘ News"’ says: 

‘*Bethlehem leaders are undaunted in their determination to establish a 
——s rivaling United States Steel and exceeding it in some capacities.” 

he reported deal comes closely after the injunction which Eaton won 
recently to restrain a merger of Sheet & Tube and Bethlehem into a billion- 
dollar concern. Eaton, who is powerful in both Sheet & Tube and Republic, 
has been fighting ‘‘for a pure Midwest consolidation,’ the ‘‘News’’ says. 


Stockholders Form Committee to Sponsor Readjustment in 
Bonus System.— 


A group of stockholders has organized a protective committee to bring 
about an adjustment of the corporation's bonus system of rewarding execu- 
tives, and to seek restitution. The group is composed largely of the same 
interests which, as stockholders of Midvale Co., orvanized a similar com- 


mittee at the time Bethlehem acquired Midvale Steel & Ordnance Oo. 
The committee is composed of Henry B. H. Ripley, Samuel D 


j sa age 
M. Robinson, 1 
Wheeler & Walter 


and Edwin D. Levinson, and has appointed Benjamin 


Broad Street, Secretary, and the firm of Ehrich, Royall, 
as counsel.—V. 132, p. 131. 


Bickford’s, Inc.—Sales Increase.— 
1930—December—1929. Increase. | 0—12 Afos.—1929. 


193 
$565,840 $489 .543 $85,297 [$5,987,105 $5,382,610 
—V.131, p. 4058, 3880. 


Bird & Son, Inc.—To Retire Preferred Stock.— 

The corporation has called its Ist Bee stock for payment at $110 a 
——_ on i saae. . There was $2,692,7CO (par $100) of the stock outstanding 
on Dec. . 

President Philip R. Allen says: ‘‘We are paying off outstanding 7 
preferred stoekhoiders at the callable price of $110 per share plus accru 
dividends. It simply means we are paying back money borrowed a few years 
ago for new power plant, the doubling of our flooring plant, and building up 
the efficiency of out machines. The calling of our preferred stock means 
a big saving of money in interest. After Feb. 1, we will have no debt out- 
standing. The surplus we have built up the last few years for this very 
| tek apd will cover the payments and leave ample working capital for 

uture needs. 

Employees Working on an hourly rate received a bonus for 1930 totaling 
approximately $75, . President Allen stated that earo for the year 
were reduced to such a point that under ordinary conditions no bonus 
would have been paid. Conditions, however, are not ordinary and while 
salary workers have had full time with no reduction, workers on an hourly 
rate have had to take considerable loss of time and may have to take more 
before business comes back to normal. Therefore the bonus this year went 
only to workers on an hourly rate.—V. 132, p. 133. 


Blaw-Knox Co.—Earnings.— 


For income statement for 11 months ended Nov. 30 1930 sce “Earnings 
Department”’ on a preceding page.—V. 131, p. 633. 


(H. C.) Bohack Co.—Sales Increase.— 


Sales for Five Weeks and Eleven Months Ended Dee. 31. 
1930—5 Weeks—1929. Increase.| 1930—11 Ados.—1929. 


Increasé, 
$3,649,694 $2,994,088 $655,606 | $30,541,783 $26,536,238 $4,005,545 
—V. 131, p. 3373, 1101. 


Bonwit, Teller & Co.— Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of 81 4c. per 
share due Jan. 1 1931 on the $3.25 cum. conv. pref. stock, no par value, 

President Paul J. Bonwit, in a letter to the stockholders, states that the 
remodeling of the building now occupied by the company has made inroads 
on the cash resources and, in order to conserve the cash ition, the board 
deemed it advisable to omit the dividend.—V. 129, p. 47 


Booth Cold Storage Co. of Mo.—Bonds Offered.—Mark 
C. Steinberg & Co., St. Louis, are offering $270,000 Ist 


mtge. serial 6% guaranteed gold bonds at par and int. 

Dated Jan. 1 1931; due serially 1932-41. Redeemable on any interest 
date upon 60 days’ notice at 10244 and interest. Denom. $1,000 and $500, 
Principal and interest payable at the office of the Franklin-American Oo., 
St. Louis, trustee. 

Security.—These bonds are secured by a (closed) Ist mtge. on all the 
St. Louis real estate, plant and equipment of the company, conservatively 
valued in excess of $1,000,000. ; 

The property owned in fee has a frontage of 280 feet on Ashley St., a 
depth of 191 feet, bounded on the east by Lewis St. and on the west by 
First St. On this ground stands one 12-story and one 9-story building 
all completely equip with cold storage plant equipment, and a 6-stor 
building equipped for common storage. They contain in all appro 
mately 81,561 square feet of dry storage space and 1,530,847 cubic feet 
of cold storage space. 

Guaranty.—These bonds are guaranteed as to principal and interest b 
the Booth Fisheries Co., which curporation’s earnings for the year end 
May 3 1930, applicable to this guarantee, were over two-thirds of thig 
entire issue, or over 14 times annual interest charges on these bonds. 
Capital and surplus of the Booth Fisheries Co. (guarantor company) as of 
May 3 1930, was $11,689,000. : 

Earnings.—Average annual net earnings of the Booth Cold Storage Co. 
as furnished by Arthur Young & Co., C.P.A., for the five years ended 
April 30 1930, were over ten times the maximum interest charges on this 
issue. Average annual net earnings for the same period of the Booth 
Fisheries Co. were over 16 times the maximum interest charges on this issue. 

Net earnings of the Booth Cold Storage Co’s St. Louis plant alone for 
the 5 months May 1 to Sept. 30 1930 were in excess of 24 times the annual 
interest requirements on this loan. d 

Pur pose.—These bonds were issued to refund the remaining outstandin 
bonds of the $500,000 issue of Booth-St. Louis Cold Storage (now Boot 
Cold Storage) Co. Ist mtge. serial 6s made on the same property in 1916. 


Increase 
$604,496 


Borden Co.—New Subsidiary Organized.— 

The Borden Ice Cream Co. of Illinois, Inc., a subsidiary, has been 
incorporated in Delaware with a capitalization of $3,500,000 for the pur- 
pose of taking over and operating the ice cream business in Chicago for- 
merly done by the People’s Fuel & Supply Co., Inc., Jersey Ice Cream Co. 
Inc., and South Chicago Ice Cream Co., recently acquired subsidiaries ot 
the Borden Co.—V. 132, p. 133. 


Borg-Warner Corp.—Sub. Co. Expansion.— 

Summary of the outstanding 1930 achievements of the Ingersoll Steel 
& Disc Co., Galesburg, Ill., a division of the Borg-Warner Corp., included 
several important property and equipment acquisitions for expanding 
its future production. ‘The principal property purchase during the last 
year was the Chicago Rolling Mills at West Pullman, Ill. This was 
acquired to increase the company’s stee! production and place it in a position 
to operate more economically in the Mid-West area. This new plant is 
equipped with complete steel rolling equipment for rolling sheets, plates 
and strips, and high carbon and special steels. 

The company also is installing forging and upsetting equipment and some 
of it already has been placed in operation for automotive and tractor forg- 
ings. In addition to this, it has added equipment for taper rolled discs 
for automotive and tractor wheels and for the tractor parts that require 
tapered discs. In the Galesburg plant has been installed special equipment 
for taking care of hot pressed engine mountings and complete motor mount- 
ings which have been adopted by some of the automotive manufacturers. 

These extensive additional facilities enable the company to meet ex- 
tremely large production demands, the announcement added.—V. 132 
p. 133. 


Boss Manufacturing Co.—To Redeem Preferred .— 


The directors have voted to call the outstanding preferred stock as of 
Feb. 16, amounting to $662,500 at $110 a share. 
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Comparative Balance Sheet Nov. 30 (Including Subsidiaries) . 








Assas— 1930. 1929. LAabtitttes— 1930. 1929. 
Plant and equip_a$1,277,673 $1,292,294 | Common stock - - -$3,237,000 $3,250,000 
CM cea ccedsecss 1,223,817 373,419 | Preferred stock... 662,500 750 ,000 
Demandins.&int. -...-- -400,169 | Accounts payable- 13,375 127,700 
Receiv’le (lessres.) 657,922 1,151,005| Notes payable--.- -.--- ¥ 
Cash surrender val. Accrued wages... 16,185 34,017 

of insur. policies 70,468 57,440 | Tax reserve....-- 38,922 72,898 
Inventories - ---.-.- 1,610,234 2,324,186) Res. for redemp- : 

Cash in sinking fd. tion of pref. stk - wee *<sbenee 
for redemption Res. for conting’s- 50,000 160,000 
of pref. stock -_- fo Profit & loss surp. 865,102 1,316,978 

Investments -.... 33,683 26,740 

charges. . 9,286 32,850 
Ta bes wosen $4,911,869 $5,658,103 TOG. 2 cecases $4,911,869 $5,658,103 





a After deducting $1,310,480 depreciation.—V. 131, p. 3047. 


Boston Mfg. Co.—Claims Allowed.— 

Judge Louis 8. Cox of the Mass. Superior Court, has entered a decree 
allowing claims against the Boston Manufacturing Co. (1901) of Waltham 
totaling $1,181,986, of which $1,175,704 is the claim of Amory, Browne 
&,Co., the selling agent. He also authorized the two receivers of the 
company to pay a dividend of 33 1-3% on these claims and to pay them- 
selves $15,000 each on account for services as receivers, and to compromise 
or settle for the sum of $27,500 the two $500,000 suits brought against 
the company by the Waltham Bleachery & Dye Works for alleged breach 
of agreement to allow a certain quantity of water to flow over the Boston 
company’s dam to the bleachery. 

The receivers state that they have on hand $596,000 in cash. The 
Court deferred for later consideration the balance of Amory, Browne & 
Co.'s claim for $37,572.—V. 131, p. 4220. 


Brantford Roofing Co., Ltd.—Bonds Offered.—K. F. 
MacLaren & Co., Ltd., Toronto are offering at 99 and int. 
to yield over 6.58% $600,000 Ist mtge. sinking fund 644% 
gold bonds, series A. ; 

Dated Nov. 1 1930; due Nov. 1 1950. Principal and int. (M. & N.) 

ayable in Canadian gold coin or its equivalent at the Bank of Montreal, 
Brantford, Ont.; Toronto, Montreal, Winnipeg, Halifax and St. John. 
Denom. of $1,000, $500 and $100 c*. Redeemable as a whole or in part 
at the option of the company, during first year from the date thereof, on 
60 days’ notice, at 105 up to and incl. Oct. 31 1931; and thereafter at a 
premium of 44 of 1% less for each succeeding year to maturity, in each 
case with accrued interest. Royal Trust Co., trustee. 

Legal investment for iife insurance companies under the Insurance Act 
of Canada. ; 

Sinking Fund.—Trust deed provides for an annual cumulative sinking 
fund, for the redemption of these bonds, operative from Nov. 1 1931, of a 
sum equal to 244% of the par value of all bonds issued thereunder up to 
the respective dates of payment, plus interest on bonds previously re- 
deemed. It is — : s this Bo be sufficient to retire at par by 
maturity more than of the total issue. 

Ca italization— ” Authorized. Outstanding. 
6% % ist M. trust skg. fund gold bds., series A__ $1,500,000 $600 ,000 
7% cum. preference stock (par $100) 1,000 ,000 750 ,000 
Pn POO (OP DO ctccdudccecetsutnwanne 22,500 shs. 20,077 shs. 
Data from Letter of Chas. M. Thompson, Managing Director. 


Company.—Was originally incorporated under an Ontario charter on 
Jan. 29 1906. It was reincorporated under a Dominion charter on seb. 13 
1919, and was again incorporated under a Dominion charter on June 8 1928. 
The business has been in continuous and successful operation since its 
inception in 1906. : ; 

The company manufactures asphalt shingles, asphalt roll roofings, 
asphalt felts, roof coatings, roofing cements, plastics and asphalt emulsions 
for industrial uses and roads. 

Purpose.—To retire the present outstanding issue of $100,000 64% 
first mortgage bonds due 1941, less sinking fund provided of $22,318. 
To reimburse the company for capital expenditures made on the felt and 
paper mill at Thorold and the asphalt emulsion plant at Brantford. To 
provide additional working capital for the operations of the company and 
retirement of bank loans. . 

Assets.—Net depreciated consolidated fixed assets as appraised by Sterling 
Appraisal Co., Ltd., of the parent company and subsidiaries, and additional 
assets at cost, less depreciation, consisting of real estate, buildings, machin- 

and equipment as at Oct. 31 1930, amounted to $1,100,945. Net con- 
solidated current assets, after allowing for all current liabilities and making 
rovision for bad and doubtful debts, and after giving effect to this financ- 
ng, amount to $309,589. Total consolidated net assets, therefore, amount 
to $1,410,534, equivalent to over $2,400 per thousand of first mortgage 
bonds presently to be outstanding. . : 

Earnings.—Company has an unbroken record of dividends since its 
inception in 1906. During the period 1906 to 1927, inclusive, the average 
net earnings of the company, after depreciation, were over 124% on the 
capital stock of the company; the capital over this period growing from 
$50,000 in 1906 to $245,000, with $52,500 of bonds outstanding in 1927. 

For the year 1928 the consolidated net earnings of the Brantford Roofing 
Co., Ltd., and the Brantford Carritte Co., Ltd. (only a 10 months’ period 
for Brantford Carritte Co., Ltd., it being organized Mar. 1 1928), before 
depreciation and prior to non-recurring interest charges, amounted to 
$71,250. For the first six months of this period the company had a paid-up 
capital of $250,000, this being increased to $500,000 during the second half 
of the year. ; 

For the year 1929 the consolidated net earnings of Brantford Roofing 

., Ltd., and Brantford Carritte Co., prior to non-recurring interest 
charges, amounted to $122,592. 

For the year 1930, for 10 months of operation up to Oct. 31, the con- 
solidated net earnings of Brantford Roofing Co., Ltd., Brantford Carritte 

., Ltd., and Brantford Felt & Paper Co., Ltd., prior to non-recurring 
interest charges, amounted to $93,199, and on this basis the earnings for 
the 12 months period ending Dec. 31 1930 will amount to $111,839. ‘ 

The average net earnings for 1929 and 1930 would be $117,211, as against 
bond interest of $39,000, or over three times bond interest requirements. 


Brennan Packing Co., Chicago.—Larnings.— 














Year Ended Nov. 30— 1930. 1929. 1928. 
Re ot eo dbawceemmedase $687 ,293 $837,472 $1,006,011 
DI Gas ti dneancecaawe <i ow 341,494 366,021 350,489 

Operating profit....... -----_-- $345,799 $471,451 $655,522 
ee INOUE. on cbccsacnuncccondc 52,76 68,824 34,4156 

OR) COOUINO. onc wcwencncscccure $398,568 $540,275 $689,938 
ON ee eee 95,930 89,120 87,840 
Federal income tax. ......--.--..-- 31,977 53 ,234 70,000 
Ce See acieuséomescahs  j<<85550 #### ssetwe 1,489 

SMW INOOING . cnn cecnccancscocsasun $270,661 $397,921 $530,609 
Earnings per share on 100,000 shares 

class B stock after class A dividends $2.29 $3.53 $4.56 

Comparative Balance Sheet. 

Assets— Nov.29'30. Nov.30'29.| Ltabtlittes— Nov.29'30. Nov.30'29. 
Land, bldg.,equip. 8% cum. pref.cl.A $525,450 $554,200 

Ph aisca- ee eio y$1,123,240 $1,147,042 | Class B stock____- x500,000 500,000 
Invest. Board of | Res. for claims & 

Trade member__ 34,281 34,619; contingencies_-_- 40,449 45,283 
Claim against gov- Notes payable_... ------ 250,000 

ernment... ...- 43,616 43,616 | Accounts payable_ 10,972 9,269 
Incorp. expenses - - 83,405 83,405 | Accr. exp. & taxes_ 62,921 82,252 
Deferred charges -- 3,646 3,985 | Capitalsurplus... 242,832 242,832 

SDR eniagne Tae 1,364,198 679,943 | Profit & loss surp_. 2,028,879 2,003,557 
Commercial paper ------ 434,681 
Foreign drafts --._ 1,778 68,351 
Accts.receivable.. 270,320 290,703 
Inventories--.-.-- 487,020 901,046| Total (ea. side) $3,411,504 $3,687,393 


x Represented by 100,000 shares of class B stock of $5 par value. y After 
$934,622 allowance for depreciation and replacements.—V. 130, p. 470. 


Brewing Corp. of Canada, Ltd.—Stock Increased .— 

The preferred stockholders on Jan. 6 approved the issuance of additional 
preferred stock to consummate the acquisition of Carling Breweries, Ltd., 
and for other purposes.—V. 131, p. 4059. 





British-American Tobacco Co., Ltd.—Final Div., &c.— 

Directors in their annual report have recommended to the shareholders 
the payment on Jan. 19 1931, of a final dividend on the issued ordinary 
shares for the year ended Sept. 30 1930, of 1s. 8d. share, free of income 
tax, and have declared a first interim dividend on the issued ordinary shares 
for the year from Oct. 1 1930 to Sept. 30 1931, of 10d. per share, free of 
income tax, a on Jan. 19 1931. 

To obtain these dividends (subject as to the final dividend to 
sanctioned at the annual general meeting to be held on Jan. 12) on an 
after Jan. 19 holders of ordinary share warrants must deposit coupon No. 
137 for the final and coupon No. 138 for the interim dividend with the 
Guaranty Trust Co. of New York, 32 Lombard S8t., London, E. C. 3., 
three clear business days (excluding Saturday) before payment can be made. 








Years End. Sept. 30— 1930. 1929. 1928. 1927. 
x Net profit after chges- £6,501,560 £6,357,772 £6,563,560 354,096 
Pref. dividends (5%) --_- 225,000 225,000 225, 225,000 
Pref. dividends (6%) ~~~ A ey ot A? 85 
Ordinary divs. (25%)--- 5,894,460 5,889,400 5,879,225 5,874,939 

Balance, surplus_-_-_-__ £52,100 £243 372 £459,335 £254,157 
Previous surplus ---_____ 3,813,275 4,736,173 4,277,468 2,067,874 

oo ae £3,865,375 £4,979,545 £4,736,803 £2,322,031 
PET ME Ss toma ai  wawwie ae teenie 630 2,901 
cine daein. atwae Parte i keann 8 4. wbetes 
Appr. to emply. bene- 

volent fund. ........ ee 9 wexken “< ieapns 





Profit and loss, surplus £3,765,375 £3,813,275 £4,736,173 £2,319,130 

x After deducting all charges and expenses for management, &c., and pro 
viding for income tax. y Book value of shares of Tebacco Securities Trust 
Co., Ltd., distributed to the ordinary shareholders. 


Balance Sheet Sept. 30. 








1930. 1929. 1930. 1929. 
Assels— £ £ TAadtitites— £ £ 
aRealest. & bidg- 879,449 701,473 | Preference stock.b4,500,000 4,500,000 
Plant, mach.,&c.. 886,522 821,079 |6% pref. stock.._.c6,000,000 $$__.._- 
Good-will, trade Ordinary stock. .d23,582,761 23,574,036 
marks, &c____- 200, ,000 | Cred. & cred. bails. 6,599,263 7,733,127 
Inv. in assoc. cos. _21,974,881 21,718,394; Emply benevolent 
Invest. in British ee tL. CO 
Govt. securities. -..... 47,509 | Res. for bldgs., &e 575,000 550,000 
Loans, associated Prem.onord.shs. 580,808 576,558 
companies, &c._ 7,488,442 6,832,288 | Redemp. of coup’s 64,669 60,239 
Materials & supp. 8,117,246 8,808,580/ Special reserve... 1,924,070 1,924,014 
Debtors and debit Profit and loss_..- 3,765,374 3,813,275 
bal.,less reserves 3,668,775 2,429,735 
[i vitcwskedaan 4,479,773 1,172,188 Total (each side)47,695,090 42,731,250 


a Real estate and buildings at cost, less provision for amortization of 
leaseholds. b Preferred stock authorized and outstanding. 4,500,000 
5% cum. shares of £1 each. c Preferred stock authorized and outstanding 
6,000,000 6% cumulative shares of £1 each. d Ordinary stock represents 
23,582,761 shares of £1 each.—V. 131, p. 4059. 


Broadway Department Store, Inc.—Earnings.— 

Years Ended Oct. 31— 1930. 1929. 1928. 
Ce ae eee $18,532,345 $18,983,873 $19,491,468 
Cost of goods sold, selling, operatin 

& adminis. exps., less misc. earns_. 17,846,603 18,135,709 18,618,599 
Int. on 15-yr. 6% sink. fd. debs 145,98 156,098 163 ,362 

















Provision for Federal income tax__.-_- 75,500 68,500 93 ,836 
UII SIN back ccccceucene $464,258 $623 566 $615,671 
bens, ees --- 1,164,393 32 653 ,783 
Profit from sale of fixtures & equipt-_- ae . seaacs |. cuibom 
Pe ee $1,670,357 $1,593,398 $1,269,453 
Extraordinary expenses............ -..--. ae: si 
Dividends on 7% cum. Ist pref. stock 156,091 181,997 195,408 
Divs. on 7% non-cum. 2d pref. stock— 105,000 105,000 212 
Balance, per balance sheet_______- $1,409,266 $1,164,393 $969 832 
Earns. per sh. on 116,641 com. shares $1.74 0% $2.71 
, g Before allowing for extraordinary charges of $142,009 for store alter- 
ations. 
Balance Sheet October 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Tiabtlittes— $ 3 
a 749,096 766,869 | Accts. payable--. 970,268 1,324,350 
Short term secur.. 135,051 525,056 | Reserve for taxes_ 75,500 68,500 
Accounts receiv...x1,534,288 1,634,836|Othercurrentliab. 251,042 278,399 
Merchandise - ---- 3,208,062 3,238,324| Miscell. reserves - - 129,919 32,882 
Bldgs. & equip. on 15-yr. 6% sinking 
leased land, store fund debentures 2,487,500 2,621,500 
fixtures, deliv’y 7% cum. ist pf.stk. 2,225,500 2,718,000 
equipment, &¢c.y3,957,605 4,111,327|7% non-cum. 2nd 
Miscell.assets._-_.. 269,050 209 ,937 pref. stock.-_.- 1,500,000 1,500,000 
Deferred charges_. 326,428 352,258 | Common stock_.-. 1,130,584 21,130,584 
ae 1,409,266 1,164,393 
2 | a ee. 10,179,579 10,838,607 ee 10,179,579 10,838,607 





x After reserve of $80,655. y After depreciation of $761,672, no value 
included for leases. x Represented by 116,641ino par shares.—V. 131. p.3534. 


Brunswick-Kroeschell Co. of N. J.—Merger.— 

See Carrier Corp. below.-—V. 131, p. 2899. 

Bunker Hill & Sullivan Mining & Concentrating Co. 
— Earnings .— 

For income statement for month and 11 months ended Nov. 30 1930 see 
“Earnings Department”’ on a preceding page.—V. 132, p. 133. 

Burma Corp., Ltd.—Earnings.— 























Years Ended June 30— 1930. 1929. 1928. 1927. 
Metal sales_......-._-- $15,063,478 $17,608,188 $16,165,749 $14,925,225 
Expenses._........... 9,914,026 10,373,194 10,373,854 9,320,075 

Operating profit----- $5,149,452 $7,234,994 $5,791,895 605,149 
Interest, &c_._..__-_-- 398,350 353 ,648 275,868 248,146 

Total income_______- $5,547,802 $7,588,642 $6,067,763 $5,853,296 
Loss on exchange. -_-_-_- eae.  _. stcamece i Maes i. “Semaiee 
Depreciation... ....... 1,021,791 1,208,269 1,196,308 1,154,075 
WSs Gisinewewwawaes 1,080,256 1,253,841 1,040,355 929,285 

Net profit... - $3,370,911 $5,126,532 $3,831,099 $3,769,936 
Dividend... 4,010,453 4,935,947 3,701,959 3,701,959 

og def3639,542 $190,585 $129,139 $67 ,976 

Balance Sheet June 30. 
1930. 1929. 1930 1929. 

Assets— 3 Liabdtlittes— $ $s 
Property account_41,802,498 41,805,662 | Capital (13,541,689 
Bidgs., equip., &e. 3,296,139 3,240,434 shs. of 10 Rs.)__49,359,451 49,359,457 
Stores and plant-.. 2,294,250 2,285,075| Sundry creditors & 

Furniture, &c_.-- 74,188 63,301 credit balances. 993,982 4,145,084 
Metals on hand... 1,263,459 979,980 | Dividend payable. 1,850,980 2,776,469 
Sundry debtors & Income tax reserve 2,516,508 -..--- 

debt balances.. 1,387,093 2,235,114! Reserve funds... 1,145,196 1,145,196 
Investm'ts at cost. 3,076,268 2,730,017 | Profit & loss appro- 

Balances at banks priation account 348,229 987,776 

& cash in hand... 3,020,441 5,074,399 

TI caseveea 56,214,356 58,413,982 Total........- 56,214,356 58,413,982 





Note.—Pounds Sterling have been converted into dollars at the rate of 
£1 equals $4.86; Rupees have been converted into dollars a tthe rate of 
1 rupee equals $0.365; Annas have been converted into dollars at the rate 
of 1 anna equals $0.02 4.—V. 130, p. 4421. 

Burns Bros.—Greater Voice in Management Likely for 
Controlling Interests .— 

The Lehigh Valley Coal Co., which has for a considerable time held 
50% Burns Bros. class B stock, is reported as having been acquiring 
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shares of the class A and as negotiating for a large block more. This”? 
a, 1 bankers will receive representation on the board.— 
‘ o Bs ’ 


(A. M.) Byers Co.—Earnings.— 


{Including operations of Orient Coal & Coke Co.] 

Years End. Sept. 30— 
Sales (net) 
Cost of sales 


1930. 1929. 1928. 1927. 
$8,012,638 $10,154,843 $10,606,362 $11,415,945 
5,481,366 6,851,721 7,384,622 8,131,986 


42 
$3,303,122 $3,221,740 $3,283,958 
623,74 275,816 104,612 


$3,497,556 $3,388,570 
850,894 


922,092 ’ 
178,350 
654,456 





Gross mfg. profit 
Other income 


Total income 
=... gen. am = 

xper., spec. chges, &c_ 
Prov. for deprec., &c___ 
Provision for contingen- 

cies and idle time 
Int.,disc. & exp.of bonds 
Federal income taxes ___ 
Special charg 


Net profit 
Preferred dividends--___ 


Surplus 
Previous surplus 
Purch. & sales of cos.stk. 
Apprec. on prop. aban--_-_ 
doned prior years, &c_ 
Adjust. of Fed. taxes, 
prior years 





68 ,034 
47 826 
175,766 
36,006 





$1,977,197 
429,130 


$1,548 ,067 
3,839,351 


$1,133,837 $1,577,513 
403 ,550 42 


Oru 


$1,148,655 
3,375,045 


$1,377,237 
425,526 





$730,287 
5,218,454 
34,843 


, 


$951, 
2,814, 


238,183 
16,289 
$6,238,056 





Total surplus 

em. & unamort. disc. 

& exp. of bonds retired 
Profit and loss charges __ 
Adjust. of land values 

charged to cap. surp. 

in 1925 Or 
Good-will charged off___ 
Net loss on property 

abandoned 


$3 766 ,066 
391,019 


463 681 
399,999 


156,200 
$5,218,176 





Profit & loss surplus __ $5,218,454 $3,839,351 
Shs. com. out. (no par) - 266 635 266 635 199,340 199,340 
Earns. per share on com $2.74 $5.81 $5.76 $4.77 
x Applicable to prior year in respect to delivery of common stock under 
a a y on abandonment of Gerard blast furnace and Pittsburgh 
puddle mill. 


New President.— 


L. F. Rains, Vice-President of the Columbia Steel Corp. of California, a 
subsidiary of the United States Steel Corp., has been elected President of 
ow ist) aan) to succeed the late A. H. Beale who died Oct. 9 1930. 
—Vv. _ H 


California & Hawaiian Sugar Refining Corp.—Retires 
Bonds .— 


The corporation has called for redemption Feb. 1 next, $700,000 of its 
outstanding Ist mtge. 7% gold bonds dated Feb. 1 1922 at 102% and int. 
There are $4,900,000 of these bonds outstanding now and $2,109,000 
have been retired out of the authorized $7,000,000 issued.—V. 125, p. 391. 


California Wine Association.—80c. Dividend.— 

The San Francisco Curb Exchange was recently advised that this Asso- 
ciation bas declared a dividend of $0 cents per share from surplus profits 
upon each share of the issued common stock, payable Jan. 2 1931, to 
holders of record Dec. 24 1930.—V. 125, p. 1465. 


Calumet & Arizona Mining Co.—Copper Output.— 
(In Pounds)— 1928. 
January 
February 
March 


$3,375,045 


ib 
~J 
a) 
to 
Oo 


9,583,500 

10,412,000 

7,216,000 9,962,800 

December---------_- 6,332,000 10,265,000 0,344,900 

Note.—Including production of New Cornelia Copper Co. prior to con- 
solidation.—V. 131, p. 3880. 


Canadian Foreign Investment Corp., Ltd.— Dividend 

Deferred.— 
ident H. H. Vaughan, in a circular letter to the preferred stock- 
holders, said: . 

“On account of the possiblity of disturbed business conditions existing 
in Brazil during the next few months, the directors consider that, while the 
dividend due Jan. 1 1931, on the pref. stock has been earned, it is advisable 
to defer its payment in order to conserve the cash resources of the company. 

“The revolution, which started in Brazil on Oct. 4th resulted in a reduc- 
tion in the sales of our cement during the following two months although not 
to as serious an extent as might have been anticipated. 

“In the month of December some improvement was manifested and the 
officials of our Brazilian company report hopeful prospects for the future 
although they feel that it is difficult to forecast exactly what may happen 
during the next month or two. 

“In view of these conditions, it is felt advisable not to pay the dividend 
referred to until we know more definitely how business develops after the 

nning of the year.” es 

his company is a holding organization, controlling the Brazilian Port- 
land Cement Co. The latter’s plant is located a few miles outside of 
Sao Paulo, Brazil, and has an annual capacity of approximately 1,000,000 
barrels. The Cement company owns a number of important quarries and 
operates its own light railway between the plant and quarries. 

Financing has been carried out to the extent of $879, of 7% collateral 
trust gold debentures, $1,756,700 of 8% cumul. preferred and 72,932 shares 
of no par value common stock. 

The dividend record on the preferred has been somewhat irregular. Pay- 
ments were made regularly until the end of 1925. Dividends were resumed 
during 1929, when the company paid 28%. A 4% dividend was declared 
on Jan. 10 1930, and regularly quarterly thereafter. See also V. 132, p. 134. 


Capital Depositor Corp.—Capital Trust Shares Offered.— 
The Capital Depositor Corp., 120 Wall St., New York, is 
offering at market (about $4 per share) Capital Trust Shares, 
series ‘‘A.”’ 

The Bank of America National Association, New York City, New York, 
trustee; Capital Depositor Corp., New York City, depositor. 

Each Capital Trust Share represents an equal undivided participating 
non-voting interest in the deposited property held by the trustee and 

uivalent to a 1-1000th interest in a stock unit consisting of two shares 
of common stock of each company listed below, together with the accumu- 
lations thereon as existing from time to time. 

Company— | Company— 
Allied Chemical & Dye Corp. | Procter & Gamble Co. (The) 
American Tobacco Co. (The) B | Union Carbide & Carbon Corp. 
Borden Company (The) | United States Steel Corp. 
E. I. duPont deNemours & Co., Inc. | F. W. Woolworth Co. 
Eastman Kodak Co. | Standard Oil Co. of Calif. 
General Electric Co. | Standard Oil Co. (New Jersey) 
Ingersoll-Rand Co. | Texas Corporation (The) 
International Harvester Co. | American Telephone & Telegraph Co. 
National Biscuit Co. | Consolidated Gas Co. of New York. 
Otis Elevator Co. | United Gas Improvement Co. (The) 
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A unit of shares of common stock as above, together with accumulations, 
is deposited with the trustee and is held in trust for owners of each 1,000 
Capital Trust Shares. All units are equivalent in value. All Capital 
Trust Shares are of equal rank irrespective of date of issue and are repre- 
sented by registered certificates issued by the trustee. 

Semi-Annual Distribution.—Net income derived from cash dividends 
and interest thereon and net cash proceeds from the sale of rights, stock 
dividends and stock split-ups and interest thereon, are distributed semi- 
annually. Distributable funds are payable by the trustee on Jan. 15 and 
July 15 to certificate holders of record on Dec. 31 and June 30, respectively. 
A charge of one cent semi-annually per trust share will be made before 
distribution by the trustee for administration of the trust and for reim- 
bursement of its ne aoene expenses. 

Righis to Reinvest.—All Capital Trust Share owners will be given rights 
to reinvest all or any part of the distributions received in additional Capital 
Trust Shares at a discount of 5% off the then prevailing asked price. 
These rights will be evidenced on the semi-annual distribution checks and 
are exercisable within 15 days. 

Marketabiiity.— Certificate holders may, through the trustee, convert 
their Trust Shares (irrespective of the number thereof) into cash at their 
net pro rata liquidating value. Owners of 500 Capital Trust Shares or 
any multiple thereof may, instead of converting into cash, convert their 
shares through the trustee directly into their net proportionate part of the 
underlying stocks and distributable funds. Furthermore, it is expected 
that a market for the ‘Trust Shares will be maintained with % point spread 
between the bid and asked prices. ‘ : 

Elimination.—In order to overcome the undesirable rigidity which has 
characterized certain forms of fixed trusts, the Trust Indenture provides 
that upon information warranting the conclusion that the stock of any 
company in the portfolio may become substantially impaired in value, 
the stock may be sold. ‘The proceeds of such sale cannot be reinvested in 
any other security but must be distributed to the Trust Share Holders. 

Offering Frice.—T he offering price of Capital Trust Shares is based on the 
current market price of the underlying stocks, the odd-lot price differential 
and brokerave, and the proportionate amount of the accumulations, with 
interest, on the deposited stock since the last distribution date, plus a 
total charge for deposit, issue, distribution and profit, of approximately 
in ~ 1% per year on the present asked price, if figured over the term of 
the Trust. 

Termination.—The trust terminates automatically on June 30 1960, 
but any shareholder may liquidate his interest in the trust at any time. 

Carrier Corp. (Del.).—Officers—Directors.— 

Willis H. Carrier has been elected Chairman of the board of this corpora-~ 
tion, a holding company formed to acquire the Carrier Engineering Corp., 
Brunswick-Kroeschell Co. and York Heating & Ventilating Co. . Irvine 
Lyle has been elected President and Treasurer and Thornton Lewis has 
been elected Executive Vice-President. Other Vice-Presidents are: C. R. 
Lyle, M. S. Smith, E. T. Murphy, S. B. Carpender and H. P. Gant. 
C. J. Staples has been elected Secretary and M. E. Snyder and A. H. 
Goelz have been clected Assistant Treasurers. | 

The board of directors consists of: W. H. Carrier, J. I. Lyle, Thornton 
Lewis, C. R. Lyle, M. 8. Smith, E. T. Murphy, 8. B. Carpender, H. P. 
Gant, A. H. Goelz, C. J. Staples, Clifford Hemphill, Howard Ingels and 
Nelson Slater. 


Plan Declared Operative—Registrar Appointed.—The plan 
and deposit agreement, dated Oct. 31 1930, for the exchange 
of stock of the companies involved, provides in part as follows: 


It is agreed that of the authorized issue of 525,000 shares, consisting 
of 25,000 shares of pref. stock, par $100 each, and 500,000 shares of common 
stock, without par value, 10,000 shares of pref. stock and at least 213,287 
shares of common stock shail be reserved for future corporate purposes, 
that not more than 209,763 shares of such common stock shall be used 
in the exchange under the plan for an equal number of shares of Engineering 
A and B common stock; that not more than 56,700 shares of such common 
stock shall be used for the acquisition of the assets or stock of the Bruns- 
wick-Kroeschell Co. (it is proposed that the corporation will exchange 
3 467-791 shares of common stock for each share of Brunswick-Kroeschell 
pref. stock and 57714-98875 of a share of common stock of the corporation 
for each share of Brunswick- Kroeschell common stock) and 20,250 shares 
of such common stock, together with 15,000 shares of such pref. stock 
shall be used for the acquisition of all of the assets of the York Heating 
& Ventilating Corp. . 

The plan has been declared operative. 
depositary. F 

The Chase National Bank has been appointed registrar for the common 
stock. 

See aiso Carrier Engineering Corp. below. 


Carrier Engineering Corp.—Ad/jusiment Dividend.— 

The directors have declared adjustment dividends of 16 2-3 cents per 
share on the common A and common 6 stocks for the two months ended 
Dec. 31 1930, payable Jan. 10 to holders of record ge $}- This is at the 
rate of 25c. a share quarterly which was previously paid. — 

‘he stock of this corporation is being exchanged for that of the Carrier 
Corp., which will be the holding company for Carrier tnyineering Corp. 
and other companies merged with it. 

Merger. 

See Carrier Corp. above.—V. 131, p. 2900. a 

Cerro de Pasco Copper Corp.—Smaller Dividend.— 
The directors on Jan. 6 declared a quarterly dividend of 50 

+ . ~ « -] 7 

cents per share on the outstanding 1,122,842 shares of com. 
stock, no par value, payable Feb. 2 to holders of record 
Jan. 15. The company on Nov. | last paid a quarterly 
dividend of $1 per share. In each of the preceding six quarters 
a regular distribution of $1.50 per share was made. V. 131, 
p. 2384. 

Celotex Co.— Earnings .— sna 
Years End. Oct. 31— 1930. 929. 
Net sales $8,557 634 $10,317,641 
Cost of sales & expenses. 7,560,468 7,697 ,483 


The Guaranty Trust Co. is 


1928. 
$8,979,858 
6,740,706 
$2,239,152 
69,237 


$2,308,389 
397,177 
322,590 
208 ,000 


1927. 
$8,239,122 
6 ,696 ,427 
$1,542,695 
477 


of 





Net operating profit -- 


$997,166 $2,620,157 
Other earnings 2 0 


0,331 91,207 
$1,017 498 
479,970 
255,448 
38,000 





Gross earnings 
Depreciation 
Int. and other charges -- 
Prov. for Federal tax - -- 
Special rebates reduction 
in price 


$1,590,399 
366 939 
289 ,403 
000 





$1,478,590 
365,268 
544,210 
$569,111 


205,194 
$5.42 


380 622 
364,945 
461,733 


$553 ,944 


154,635 
$6.65 


$817 ,057 
306,074 
492,670 
$18,313 


154,313 
$3.31 


$244,079 $1 


278'558 
307 636 
def$342,116 

tk. tst’ 
— . |6ete 
Nil 


Net income--------- 
Preferred dividends- - -- 
Common dividends 





Surplus 
Shs. com. 


Earnings per share ; 
President B. G. Dahlberg says in part: 


close of the fiscal year, company had made investments in or 
wtb. the South Coast ror in the amount of $2,016,025. On June 24 
1930, receivers were appointed by the Federal Court for the South Coast 
Co., and the properties of that company are now being operated by them. 
Protective committees have been organized, and it is hoped that before the 
beginning of the next harvest a reorganization plan for the South Coast 
Co. will be adopted. No provision has been made for the adjustment 
of this account as it is impossible at this time to determine the extent of 
either the recovery, or proportion of loss which company may sustain with 

© this asset. ; i 

Wg the year stockholders were given the right to subscribe to 55,302 
shares of common stock at $10 per share. As a result of the financing, 
completed Oct. 27, the current position of company was substantially 
- +7 ER that company has been harassed during these trying 
times by many rumors and attacks which have been proven to be un- 
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founded. The so-called “Alder suit’’ was dismissed by the Court in Dela- 
ware. An action of similar character has been instituted by other parties in 
Illinois. Counsel for company advises that in their opinion this action is 


without merit. 
Balance Sheet October 31. 














1930. 1929 1930. 1929. 
Asseas— $ < Ltabtlittes— s & 
COM. pewapsaccee 374,054 635,367 | Notes payable. - -- 10,000 1,175,000 
Notes & accts.rec. 1,509,333 2,141,453] Accts. pay., accr. 
Inventories _....- 1,098,708 1,069,394 expenses, &¢C... 852,382 1,109,207 
Cap. stk. subscrip Accr. int. on fund. 
1 wn  sdseee Ut. 7 eee 84,205 
Employees --.-_- 18,749 26,965 | Prov.for Fed.tax_.- 117,807 253,154 
Inv. in So. Coas lst mtge. 64% 

Lawesedéesce a110,380 142,140 sink. fund bonds 869,800 1,004,500 
Treasury stock... ....--. 2,280 | Sink. fd. require.. 164,200 --.-.--- 
Property, plant & 10-yr.6%conv.debs 1,700,600 1,900,000 

equipment - - -_- x5,625,104 6,141,682) Pref. stk.7% cum- 5,326,600 5,321,000 
Patents and patent Common stock --.y7,321,551 6,274,940 

Serie 6,203,741 5,225,000 | Surplus (earned). 698,409 1,192,692 
Adv. to So. Coas Surp. apprec. from 

vain wins dite w 1,905,645 1,489,421 appraisal of Nce 
Adv. to affil. cos_- 147,736 416,821 pi OS eee 353 ,609 
Deferred charges.. 135,643 399,925 | Capital surplus - - - Gees = =s-— Sa wks 

a 17,129,094 18,668,308 Dak ede ens 17,129,094 18,668,508 


a Includes 37,049 shares of common stocks and 200 shares preferred 
stock of the South Coast Co. now in receivership. x Less reserve for de- 
it a of pT gale 19. y Represented by 276,510 shares of no par value. 
—V.131, p. ; J. 


Childs Co.—Sales Decrease.— 


1930—-December—1929. Decrease.| 1930—12 Mos.—1929. Decrease. 
$2,277,368 $2,471,680 $194,312 |$26,551,475 $28,168,724 $1,617,249 
V.131, p. 3881, 3714. 


City Financial Corp.—Files Petition in Bankruptcy Fol- 
owing Termination of Equity Receivership.— 
See last week's ‘‘Chronicle,’’ page 69.—V. 132, p. 135. 


Columbian Carbon Co.—£xztra Dividend.— 

The directors have declared the regular quarterly dividend of $1.25 a 
share and the usual extra dividend of 25c. a share, both payable Feb. 2 
to holders of voting trust certificates of record Jan. 19. Like amounts 
were paid in each of the four quarters of 1930. 

In 1929, the Menon sp 4 paid a regular of $1 a share and an extra of 25c. 
a share each quarter.—V. 132, p. 135. 


Columbia Pictures Corp.—Contract With Paramount 
Publiz Corp. Closed.— 


These two companies on Jan. 2 announced the closing of one of the most 
important film contracts consummated this season involving bookings in 
more than 500 theatres. 

Through the terms of this agreement Publix has contracted for the entire 
1930-31 Columbia product of 20 features and seven series of shorts to be 
exhibited in the circuit's theatres from coast to coast. This deal follows 
closely upon a similar arrangement with the RKO and Warner chain. 

According to the agreement, Columbia is assured an outlet in every city 
and important community in the United States through the vast Publix 
circuit of playhouses. The contract provides that in addition to the theatres 
now owned or controlled by the Publix circuit, representation will be given 
Columbia's product in any additional theatres, control of which shall be 
acquired, where the Columbia service is available. 

heatres in the Publix chain to play Columbia features and shorts cover 
the following States: South Carolina, North Carolina, Tennessee, New 
York, Ohio, Missouri, Kansas, Colorado, Texas, Arkansas, Arizona, 
Georgia, Alabama, Florida, Indiana, Iowa, Nebraska, Wyoming, Idaho, 
Utah, California, ashington, South Dakota, North Dakota, Minnesota, 
Wisconsin, Michigan, Illinois, Mississippi, Pennsylvania, New Jersey, 
Kentucky, Massachusetts and Connecticut.—V. 131, p. 3374. 


Columbia Steel Corp.—Resignation.— 
L. F. Rains has resigned as Vice-President of this corporation, to assume 
his position as President of A. M. Byers Co.—V. 130, p. 805. 


Commercial Investment Trust Corp.—Subsidiary Re- 
ports 10% Increase in 1930 Business.— 


Figures just issued by the Commercial Factors Corp. give the volume of 
business transacted during 1930 at $108,018,530, representing am increase of 
$10,000,000 or 10% over the previous year. This showing has been made 
despite the fact that the textile fields in which it operates have all been 
tremendously affected by the decline in commodity prices, which caused the 
dollar value of finished merchandise to show an average decline throughout 
the year of from 20% to 30%. 

The record is particularly interesting as illustrative of the results of the 
mergers and acquisitions which Commercial Factors Corp. has brought about 
to create its organization as now constituted. Its history started in Sept. 
1928 when Commercial Investment Trust Corp. acquired Peierls, Buhler 
& Co., Inc., an important and well-known factoring organization then 
classed among the 10 largest in that field. Peierls, Buhler & Co., Inc., was 
doing an annual volume of about $35,000,000, so that the Commercial In- 
vestment Trust Corp. may be said to have built its factoring division from 
an original volume of $35,000,000 to $108,018,530, an increase of 208% in 
the short space of 27 months. ‘This has been accomplished through the 
acquisition and merging of other factoring organizations, including Fred’k 
V.ietor & Achelis, Inc.; Scheffer, Schramm & Vogel, and L. Erstein & Bro., 
Inc., all well-known and firmly established houses, and also by the addition 
of many new accounts, some of whose names are well-known in the trade. 
During the past year The Cortecelli Silk Co.,; Steiner & Son, Inc.; Princeton 
Rayons, Inc.; Manville Jenckes Co., and H. R. Mallinson & Co., Inc., to 
=— but a few, have made factoring arrangements with this organiza- 

on. 

Commenting on the 1931 outlook, Robert G. Blumenthal, President of 
the Commercial Factors Corp., stated that he considered it more promising 
for textile manufacturers than was generally realized. ‘The movement in 
the various textile industries,’’ he said, ‘‘toward the elimination of night 
work, the many curtailment plans already in operation and proposed, the 
full realization of all the evils of over-production, the manufacturing of 
only such merchandise as can properly be sold at a fair margin, are unmistak- 
able signs of the textile manufacturers’ efforts to bring about more normal 
and profitable conditions. These efforts will bear fruit sooner than many 
realize. Although the year 1931 may again be one of exceeding difficulty 
for textile manufactures in general, it certainly will not be entirely barren 
of aoe amg possibilities for those who follow sound and safe precepts 
of business which have made it possible for a certain number of manufac- 
turers to show confortable black figures, even in 1930.""—V. 131, p. 4220. 


Confederation Investments, Ltd.—Stock To Be Erz- 
changed for Shares of Small Stockholders in Fourth Canadian 
Investment Trust.—See latter company. 


Connecticut Investment Trust, New Haven, Conn.— 
Omits Class A Common Dividend.— 


The trustees have voted to omit the quarterly dividend which ordinarily 
is payable about Jan. 15 on the class A common stock, no par value. A 
perenty distribution of 14c. per share was made on this issue on Oct. 15 
ast. 


Consolidated Film Industries Inc.—Larnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 131, p. 3882. 


Consolidated Indemnity & Insurance Co.—Solvent— 


Reports Surplus—New Directors.— 
he New York ‘‘Times,’’ Jan. 9, had the following: 

The company is solvent and has a surplus of $640,747 after writing 
down to nothing its stock holdings in the Bank of United States, setting 
up a 50% reserve against deposits in that bank and accounting for other 
depreciations in security values, according to the annual statement 





made public on Jan. 8 after the annual stockholders’ meeting. 
Five directors who were also on the boards of the Bank of United States 
and of the Bankus Corp., were not re-elected. They are Joseph C. Brow- 





stone, JoshuakL. Cowen, Jac L. Hoffman, 1. H. Rosenthal and Reuben 
Sadowsky. he only directors re-elected were former Governor Smtih, 
William F. Kenny, George J. Atwell, John F. Gilchrist (President of the 
company), and Kolland RK. Rasquin (Executive Vice-President). Other 
directors, several of whom were connected with the Bank of United States, 
had previously resigned. 

The new directors, filling the vacancies created by resignations, are: 

James W. Brushwood, George W. Donnan and William A. Nunlist,sall 
vice-presidents of the company; William F. Marquardt, Controller; Harry 
L. Davis, formerly Governor of Ohio; Henry G. Meigs of Milwaukee, and 
A, Bertram Samuels, Robert M. Ferguson, Charles F. Zeltner andgOtto 
H. Kroeger of New York City. 
_... The company’s annual report shows total assets of $6,930,943 on Dec. 
31 last, compared with $6,175,734 at the end of 1929. It details the 
writing off as worthless $484,000 of Bank of United States stock units, as 
well as the setting up of a reserve of $1,062,415 on the liability side of the 
ledger against the $2,124,831 that was on deposit in the Bank of United 
States when it closed. There was also a charge of $293,724 for deprecia- 
tion suffered during the year in other securities held. 

In a letter to the stockholders, Mr. Gilchrist outlines the effect on the 
company of the closing of the bank. He names the drop in surplus of 
$1,062,415 and the loss of income on cash as a result of the deposit of 
$2,124,831 on deposit there; the loss on investment from the stocks of the 
bank held, and the loss from surety bonds on deposit in bank. 

Under the last heading he states that no loss is reported from the com- 
pany 8 share of bonds covering deposits of $1,000,000 of the State of New 

ork funds or the bond to the Superintendent of Insurance covering de- 
_— of liquidating insurance money, because these have preferred claim. 

sses of $750.40 and $729 on two other bonds are looked for, however. 
In concluding, Mr. Gilchrist says in part: 

_ ‘It would be a fallacy for me to state that the closing of the Bank of 
United States had only affected this company in the three aspects men- 
tioned. It is difficult to bring home to you the embarrassment which 
your officers and employes throughout the country have experienced since 
the closing of the bank. All of your company’s personnel, however, have 
not permitted their zeal for the institution to be in anywise shaken. I 
believe that now the decks have been cleared, you may look forward to 
an excellent showing for 1931.’’"—V. 137, p. 2827. 


Consolidated Water Power & Paper Co.—E£ztra Div.— 

The company on Dec. 31 = the regular quarterly dividend of $1.50 
ts mr on the common stock and on Nov. 29 last an extra of $1 per share. 
—V. 130, p. 3536. 


Continental Motor Corp.—Earnings.— 











Years End. Oct. 31— 1929-30. 1928-29. 1927-28. 1926-27. 
Gross profit... ......... $484,837 $2,817,017 $4,649,069 $3,490,701 
Other income_-_--_-__-_-- 178,571 307 ,914 248,635 236 624 

Total income_-__-____- $663,408 $3,124,931 $4,897,704 $3,727,325 
oe Se ae 201,303 463 ,330 507 ,727 
Other charges--..-.--- Gano | i waesere BEGG 208 8 8 «cseee 
Selling, administrative & P 

other miscell. expenses 2,377,915 2,190,133 2,005,678 1,775,267 
Federal tax reserve_-_...  _----- 22,960 267 ,622 195,500 

Net earnings- ----_- loss$2 ,037 ,782 $710,535 $1,802,835 $1,248,831 
Previous surplus- -- - - -- 9,676, 11,247,765 10,848,646 11,006,413 
Adjustments ---_-._-- dDr5,379,062 Dr662,146 Gee i ssanus 

‘Total surplus- --- ---- $2,259,523 $11,296,155 $12,655,301 $12,255,244 
DOVE s iewneunia ", |) eaeeee al,619,788 1,407,536 1,406,598 





Profit & loss surplus__ $2,259,523 
Shs. com. stk. outstand. 2,113,000 , 
Earnings per share Nil $0.70 

a After deducting amount received by subsidiary company. b For 
engine development and special tools, dies and patterns written off. 
c Net loss and development expense of Continental Aircraft Engine Co. 
d Composed of the following: 8 1 charges to surplus at April 30 1930, 
$5,583,969; further provision of obsolescense and losses in inventory as 
disclosed by physical counts and analysis made at Oct. 31 1930, including 
further adjustment in value of used tools, $473,038; further adjustments 
in value of peestas tools, dies and patterns based upon new analysis made 
at Oct. 31 1930, $268,743; further adjustments in value of investments in 
other corporations, $53,312.—V. 131, p. 3211, 3048. 


Continental Oil Co. (of Del.) —Acquisition.— : 

The company has acquired the Lewistown Oil & Refining Co., at Lewis- 
town, Mont., in which it previously had less than a controlling interest. 
Outright ownership was purchased from the Bok interests of Detroit, Mich. 

The refinery has a capacity of 2,109 barrels a day, using crude from the 
Cat Creek field in Montana, where the Continental company has 70% of 
the production. The Continental company has 225 bulk plants in Mon- 
cane. FI of esr will be filled from the Lewistown refinery, it is stated. 
—V. 131, p. . 


Continental Shares, Inc.— Asset Value of Stock.— 

The corporation has sent out a corrected common dividend notice to 
supersede the notice originally sent with the check for the regular quarterly 
cash dividend of 25c., payable Jan. 2. 

the corrected notice states that the amount of the dividend, plus the 
deficiency in the market value of securities below cost, on Dec. 24 1930 
exceeded earned surplus and undivided profits by $43,954,278, or $13.08 
a share, of common stock, and that after payment of this dividend, net 
assets, taken at market value on Dec. 24 amounted to $217,79 for each 
$100 par value share of preferred stock outstanding. Asset value of the 
te stock on the same date amounted to $13,37 a share.—V. 131, 

- 0714. 


Cresson Consolidated Gold Mining & Milling Co.— 


Earnings for Year Ended Aug. 31 1930. 
I EE AAT nn ~ 
1 2 


$9,676,367 $1 : 247 ,765 


$10,848 ,646 
2,113,000 760,845 1 845 
$0.33 


Interest royalties, &c._._.-.___.____----______-------------- 751 
OR IRONS. oc cw <n anne ccc nceccnccncecnccccsencsce $404,287 
(lODEPAL GXPONSOS.. . . 5... een eee ecw ence cccccccecennee 981 
State and county taxes_________.----- eee 6,130 
ND IN no oc cnceccccuccnenaneunuucaweocceueceeccoceee 350,974 
All other expenses. __________ 22 eee ,092 
Net revenue_____.._-__________. a saw de bce a kta ooo ab se sw Se $10,111 
Balance Sheet Aug. 31 1930. 
Assets— | Liabilittes— 
Ore reserves. .......--------$8,842,605 | Capital stock.-..-.--------- $1,220,000 
Mining eee 174,634 | Reserve for taxes_..._------ 11,779 
Elkton Mining shares__--_---- 9,250 | Res. for deprec. & deplet--__-_- 1,212,963 
Dante Mining claim_________ 10,879 | Deferred reserves._....----- 7,309,354 
SINGS. dos rebean seucoawecws 236,774 
Inventory ...-....---......- 1,931 
Accounts receivable. _...___-_ 1,341 _—- 
RS b de sestccre dc océuceu 476,681 Total (each side_.......--- $9,754,096 
—V. 131, p. 1570. 


Cumulative Shares Corp.—/nitial Dividend.— 
The directors have declared an initial dividend of 16.7c. a share on the 
Cumulative Trust Shares, payable Jan. 15.—V. 131, p. 3048. 


Darby Petroleum Corp.—WNo Action on Dividend.— 

The directors on Jan. 7 took no action on the quarterly dividend which 
would ordinarily be payable about Jan. 15. A quarterly distribution of 
25 cents per share was made on Oct. 15, as against an initial dividend of 
50 cents per share on July 15 last.—V. 131, p. 1720. 


Detroit-Michigan Stove Co.—Omits Dividend.— 
_ The directors have voted to omit the semi-ann. dividend which ordinarily 
is payable about Jan. 10. A semi-ann. distribution of 10c. per share was 
a le on July 10 last, as compared with 30c. per share previously.—V.131, 


A 
Diamond Match Co. (Del.).—Transfer Agent, Ete.— 
The Bank of America, National Association, has been appointed transfer 
soem of 1,500,000 shares of common and 1,000,000 shares of preferred 
stock. 

The Bank of Manhattan Trust Co. has been appointed registrar for 
850,000 preferred shares and 1,050,000 common shares.—V. 131. p. 4221. 
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Diamond Shoe Corp.— Sales Increase.— 
1930—Dec.—1929. 
$1,656,376 $1,500,503 
—V. 131, p. 3882, 3213. 


Dictaphone Corp.—Smaller Quarterly Cash Dividend.— 

The directors have declared a regular quarterly dividend of 50c. a share 
on the common stock, payable March 2 to holders of record Feb. 13. 
During 1930, four quarterly dividends of 75c. a share were paid, and, in 
eee’ a 10% stock distribution was made on March 1 last.—V. 130, 
D. > 


Discount Corp. of New York.—Exztra Dividend.— 
The corporation recently announced the regular quarterly dividend of 
$2.50 a share with an extra of $1 a share, both payable Jan. 2 to holders 


of record Dec. 31. On Oct. 1 last, a regular quarterly disbursement of 
$2.50 a share was made. 


Distributors Group, Inc.—Investors Have Purchased 
over $150,000,000 North American Trust Shares.— 

Sales of North American Trust’ Shares have passed the $150,000,000 
mark, according to Distributors Group, Inc. irst public offering of 
these Trust Shares was made on Feb. 28 1929. Sales reached the $50,- 
000,000 mark on Feb. 28 1930. Sales of $125,000,000 were reported as 
of Oct. 14 1930.—V. 132, p. 136. 

Douglas Aircraft Co., Inc.—Karnings.— 
ars Ended Nov. 30— 


Increase. 1930—12 Mos.—1929. Increase. 
$155,873 | $18,071,748 $16,396,572 $1,675,176 


Ye 
Sales 


x1930. 1929. 
$4,088,779 $2,546,025 
‘ 2,341,138 
403 ,364 
338,692 
$1.19 


- 3,387,300 
Profit after charges & taxes 85, 
Shares common stock outstanding (no par) 
Earnings per share 

x Preliminary. —V. 131, p. 3213. 


Dryice Corp. of America.—Increased Sales.— 

Sales for the first 10 months of 1930 were more than $2,000,000 as com- 
pared with total sales during 1929 of $1,300,000 Robert R. Rust, President, 
of Dryice Holding Corp., states in a year-end letter to the shareholders. 
Net profit for the same period, before — and development ex- 
pense, amounted to approximately $350, y 

Augmented by two large new plants at Peoria, Ill., and Los Angeles, 
Calif., the company’s wholly owned plants and regenerators now have a 
daily capacity of 270 tons. Other plants are located in Elizabeth, N. J., 
and Niagara Falls, N. Y. ; 

“The year 1930,” the letter says, ‘“‘has seen great expansion in ‘DryIce 
distribution, the product now being available from Coast to Coast and from 
Canada to the Gulf, with a gain of 150% in the number of ‘DrylIce’ trucks 
operating throughout the United States.” Mr. Rust sees an increased 
demand for the product and greatly increased volume resulting from price 
oy ia which have been placed in effect in many sections of the country. 
—V. 131, p. 1902. 


Eastern Equities Corp.—$12.50 Liquidating Dividend.— 
The directors have declared a liquidating dividend of $12.50 per share, 
payable Jan. 9 to holders of record Jan. 7. This makes a total of $112.50 
per share paid to common shareholders since liquidation was undertaken. 


To Reduce Par Value of Common Stock.— 

The stockholders will be asked at the annual meeting Jan. 20 to approve 
a reduction in the par value of the 43,677 shares of common stock from 
$100 to $25 a share, the cancellation of all preferred stock and miscellaneous 
changes in the by-laws of the corporation.—V. 131, p. 3375. 


Edison Bros. Stores, Inc.—Gross Sales Increase.— 


1930—Decrease—1929. Increase.| 1930—12 Mos.—1929. Increase. 
$552,253 $413,869 $138,384 | $4,802,770 $3,749,245 $1,053,525 
—V. 131, p. 3715, 3049. 


Emsco Derrick & Equipment Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about Jan. 25. A regular quarterly distribution of 20 cents per 
share was made on Oct. 25 last, as companred with 40 cents per share 
previously.—V. 131, p. 3213. 


Equitable Office Building Corp.—LEarnings.— 
For income statement for eight months ended Dec. 31 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 131, p. 3883. 


Exchange Buffet Corp.—Sales Decrease.— 


1930—-December—1929. Decrease. | 1930—12 Mos.—1929. 
$544,012 $596,955 $52,943 |$4,004,652 $4,352,938 
—V. 131, D. 3883, 3537. 


Fageol Motors Co., Oakland, Calif.— Defers Dividend.— 

The directors have voted to defer the semi-annual dividend of 35c. per 
share due Jan. 15 on the 7% cum. pref. stock. The last regular distribution 
at this rate was made on July 15 1930.—V. 130, p. 2973. 


Federal Bake Shops, Inc.—Sales Decrease.— 


1930—December—1929. Decrease.| 1930-12 Mos.—1929. 
$419,983 $426,984 $7 ,001 |$4,417,437 $4,497,735 
—V. 131, p. 3883, 3213. 


Federated Business Publications, Inc.—Defers Div.— 
The directors recently voted to defer the quarterly dividend of 62% 
cents per share due Jan. 1 on the $2.50 cumu. Ist pref. stock, no par vlue. 


The last regular distribution at this rate was made on Oct. 1 1930.—V. 
132, p. 136. 


Fidelity Investment Association.—Resources Gain.— 

This Association reports resources as of Jan. 1 1931 of more than $25,000,- 
000 compared with $20,151,567 as of Jan. 1 1930, a gain of more than 24%. 
This establishes the year as the largest in Fidelity’s history not only from 
the point of view of gain in resources but in volume of contracts written 
and in money paid to contract holders. 

Chairman B. Scandrett Jr., has the following comment to make regarding 
the Association’s progress during the past year: 

‘‘Evidence of the ample earning power of our citizenry, even in a de- 
pression year, is afforded by the report, which shows progress directly con- 
trary to that of the general trend of industry. The report also indicates, 
as do the substantial increases in savings bank deposits, the growing desire 
during 1930 for safety of principal combined with moderate rate of return, 
rather than desire for quick appreciation of principal with large speculative 


Decrease. 
$348 ,286 


Decrease. 
$80,298 


risk. 

All of the reserves of the Association are in senior securities. During the 
yast year, the Controller reports to Mr. Scandrett, that the investments 
cowe been divided as follows: Industrial bonds, 15%; public utility bonds, 
56%; municipal bonds, 14.5%; real estate bonds, .05%; foreign bonds, 
6.65%; railroad bonds, 7.8%. Loans to contract holders during the 
year totaled $2,492,000, making the total loan volume outstanding on the 
Association’s own contracts of $6,837,000. The average yield on invest- 
ments made during the year wasover54%. This yield is shared mutually 
by all contract holders and the Association’s securities are held in trust 
by the State of West Virginia, in which it was originally chartered, and by 
other States in which it operates.—V. 132, p. 136. 


Firestone Tire & Rubber Co.—Eastern Plants Speeding 


Up Production.— 
See last week's ‘‘Chronicle,’”’ p. 39.—V. 131, p. 4221. 


First Investment Co. of New Hampshire.—Omits Div.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable around Jan. 1 on the no par class A stock. The last regular quar- 
terly distribution of 75 cents per share was made on this issue on Oct. 1 
1931.—V. 128, p. 1062; V. 126, p. 723. 


First National Stores, Inc.—Sales Decrease.— 
Sales for Five Weeks and Thirteen Weeks Ended Dec. 27. 
1930—5 Weeks—1929. Decrease.| 1930—13 Wks.—1929. Decrease. 


$10,412,884 $10,804,348  $391,464/$26,968,481 $28,130,508 $1,162,027 
—V. 131, p. 3883, 3213. 





eee 


(M. H.) Fishman & Co., Inc.—Gross Sales Increase.— 


1930—Decrease—1929. Increase. 1930—12 Mos.—1929. Increase. 
$415,363 $414,209 $1,154 | $2,268,032 $2,056,078 $211,954 
—V. 131, p. 3715, 3049. 


Fisk Rubber Co.—Receivers Appointed.— 

Roland W. Boyden and Charles A. Dana Jan. 2 were appointed receivers 
by the United States District Court in Boston. They have also been 
appointed ancillary receivers in Connecticut, New York, Wisconsin. 

or the immediate present the receivers plan no interruption in the regular 
conduct of the business of the company. The receivership does not extend 
to the age assets or businesses of the Fisk Tire Co., Inc., the Federal 
Rubber . and the Fisk Tire Export Co. which are subsidiary sales 
companies, and it is expected that these companies will continue with 
sales, deliveries and service as heretofore. 

The capital and current assets of the company are listed at $40,000,000 
in the complaints, which set forth that the company is amply solvent 
but without liquid assets to meet maturing obligations. No estimate o 
the liabilities, except the outstanding notes aggregating $16,096,000, is 
contained in the complaints.—V. 131, p. 4221, 4060. wie 


Florsheim Shoe Co.—Earnings.— 


Years End. Oct. 31— 
Operating profit 
Other income 


1930. 29. 1928. 
a$1,866,932 $2,670,658 $2,707,384 
497 ,022 451,751 183,035 
$2,363,954 $3,122,408 $2,890,419 
213,355 181,746 115,395 
,662 318,209 330,542 


$2,622,454 
270 


1927. 
$2,491,325 
268,731 





$2,760,056 
154,854 
331,951 
$2,273,251 





Net profit 
Preferred dividends - - - — 
Common dividends 
Pref. stock premium, &c 
Adjustments—Cr 


$2,444,482 
210 





$1,087,561 $2,351,881 $1,769,907 $1,074,915 


Earns. pe, shr. on 236,- 
293 shs. class A stock 
(no par) 

Earns. per shr. on 327,- 
414 shs. class B stock 


$5.92 $5.25 y$5.15 


$2.96 $2.63 y$2.57 

a After deducting operating expenses of $2,181,414. x Declared prior to 
recapitalization. y Computed on present share basis. 

y On April 24 1928 the company recapitalized, issuing $7,250,000 6% 
cum. ye. stock, 236,293 shares class A stock (no par) and 327,414 shares 
class stock (no par) in exchange for the then outstanding $7,489,600 
class A and class B stock. 

Balance Sheet Oct. 31. 
i 


1,982,230 
2,636,381 


4,029,588 
1,915,337 
885,212 


193,828 
908 ,589 
34,732 


1930. 


3 
1,926,943 
U.S. Lib. bds.,&c, 3,517,871 
Accts. & notes re- 

ceivable, &c__.. 3,910,322 
Mdse. inventory_- 1,620,302 
Inv., advs., &c__. 1,164,802 
Cos. cap.stk.purch 

for resale to empl 
Capital assets - - - - 
Deferred charges -__ 


1929. 
155,437 


217,786 
318,209 


1930. 
Assets— $ 
216,010 


234,112 
240 662 


Liabtltites— 
Accts. payable----. 
Accrued payrolls, 

Comm’ns, &¢c_- 
Fed. income tax- - 
Real est., personal 

prop. & miscell. 


139,750 
928,200 
38 ,932 


Res. for conting’s - 

Dividends payable 

6% preferred stock 3,892,000 

Cl, A stk. (no par)al,181,465 

Cl. B stk. (no par)a1,637,070 

Total (each side) 13,247,123 12,585,897 5,721,334 4,633,772 


a 236,293 shares (no par). b 327,414 shares (no par).—V. 132, p. 136. 


Ford Motor Co., Belgium.—Larger Dividend.— 
The company has declared a dividend for the 12 months of 1930 of 75 


francs, less tax, compared with 65 francs in 1929 for 14 months, a Brussels 
dispatch says. 


Ford Motor Co., Detroit.—1930 Output.— 

The ‘‘Wall Street Journal’ Jan. 8 says: 

World production of Ford cars and trucks during 1930 totaled 1,500,010 
units, of which 45,032 were produced in December. This compares with 
1,948,429 units in 1929. 

While Ford production in the United States and Canada declined, the 
company showed a larger proportion of the total for the industry than in 
1929. Its share last year was about 42%, whereas in 1929 35% were Fords. 

The year 1930 saw important developments in the company’s Policies. 
In the passenger car line, it went in for the production of a number of 
de luxe body types designed for persons who desire more luxurious appoint- 
ments than are to be had in the standard Fords. In the light commercial 
car and truck field, it extended its standard offerings to include more 
than 50 body types designed to meet the individual requirements of prac- 
tically every industry. The year also saw many improvements in the 
Ford truck chassis, including a four-speed transmission and choice of 
gear ratio and wheelbase. 


Workers Get 10% Return on Deposits.— 
See last week’s ‘‘Chronicle,”’ p. 59.—V. 131, p. 4060. 


Fourth Canadian Central Investment Trust, Ltd.— 
Small Stockholders Receive Offer to Exchange Stock.— 


Holders of small blocks of stock in the company are being offered, through 
dealers, an exchange of shares and a guaranteed dividend. 

Confederation Investments, Ltd., is a new company formed for the pur- 
pose of holding as its only asset shares of Fourth Canadian General Invest- 
ment Trust. 

Tne basis of exchange will be one share of 5% non-cumulative preferred 
stock, no par value, and one share of no par common of Confederation 
sEvenanenes for each $100 share of Fourth Canadian General Investment 

‘rust. 

Canadian General Securities, Ltd., underwriter and manager of the 
various Canadian General Investment Trusts has guaranteed the dividends 
on the sharés of Confederation Investments, Ltd. to the extent of $3 per 

ear for 1931, 1932, and 1933. ‘The first dividend of 75 cents will be paid 
feb. 1 to holders of record Jan. 15. : 

The exchange arrangement has been devised with the purpose of al- 
lowing small shareholders to secure some income from their investment 
during a difficult period. Dividends cannot be paid from the treasury of 
the Fourth Trust without a further depletion of capital. It is not expected 
that the comparatively few large shareholders in the trust will exchange 
their shares and directors of the trust, who have the largest individual 
holdings, will not exchange, it is understood. 

There are at present 411 shareholders in the Fourth Trust of which 
about 12 own more than 150 shares. Directors of the trust own approxi- 
mately 40% of the outstanding stock or some $350,000 of a subscribed 
issue of $820,000 of which $750,000 is fully paid. 

Fourth Canadian General Investment Trust got started in 1929 when 
stock prices were high. Dividends of 1% were paid in April, July and 
October 1929, but none since. _ : ; 

The purpose of the step, it is stated, is to relieve the embarrassment, 
amounting in some instances to genuine distress, among smailer share- 
holders of the trust, who invested in the belief that dividends would be 
regular. The letter to dealers asserts that investment trusts as a class 
have done better than individual investors in stocks in this time of stress 
and confidence in the future is expressed. 

While the preference shareholders are guaranteed the $3 dividend, it 
is stipulated that, if the Fourth Trust pays a further amount, this will be 
transmitted to shareholders of Confederation Investments.—V. 128, p. 1237. 


Fourth National Investors Corp.—Correction.— 

The income statement for 1929 given in last week’s ‘‘Chronicle’’ page 136 
is for the period from Aug. 22 to Dec. 31 1929 and not for the full calendar 
year.—V. 132, p. 136. 

Fox West Coast Theatres (Calif.).—Record Week.— 

Record-breaking revenues of $1,211,726 constituted the receipts of Fox 
West Coast Theatres during the week ended Jan. 3 1931. More than 


2,750,000 admissions were paid during that period to the West Coast 
Theatres circuit, controlled by Fox Film Corp.—V. 131, p. 3213. 











320 


FINANCIAL 





CHRONICLE [Vou. 132. 








Franklin Capital Corp.— Smaller Dividend.— 

The corporation recently declared a semi-annual dividend of 20 cents a 
share on the $10 par value stock, which was paid Dec. 31 to holders of 
recrod Dec. 26. This is a reduction from the 30 cents paid previously. 


General American Securities, Inc.— Associated Standard 


Oilstocks Shares Distribution.— 

P. W. Brooks & Co., Inc., announce a distribution of $.54549 per share 
on Associated Standard Oilstocks Shares coupon No. 3, yable Jan. 15 
1931 at the offices of the Empire Trust Co., New York City. Total dis- 
tributions on the shares of this fixed trust applicable to the calendar year 
of 1930 have amounted to $1.44666 per share. 


Indenture Amended. 

The agreement and declaration of trust entered into as of May 1 1930, 
between the above corporation and Empire Trust Co., trustee, for the 
creation of Associated National Shares, series has m amended to 
provide for the issuance of trust shares in certificates of the denomination 
of 20 shares, in addition to the denominations hertofore authorized, and 
to eliminate the right of the company to purchase securities from the 
trust property. 
tw The foregoing amendment in no way affects the validity of certificates 
heretofore issued, and the holders of such certificates are entitled to all 
the benefits of such amendments without surrendering such certificates 
for new certificates.—V. 131, p. 4222. 


General Aviation Corp. of America.—Defers Dividend. 
The directors have voted to defer the quarterly dividend of 43%{c. per 
share due Jan. 15 on the 7% pref. stock, par $25. The last regular quar- 
terly distribution at this rate was made on Oct. 15 1930.—V. 131, p. 796. 


General Electric Co.—Lamp Sales in 1930.— 

A preliminary estimate of the number of incandescent lamps sold in the 
United States during 1930 indicates a total of 564,778,000 for both large and 
miniature lam; s, according to the review of the electrical industry by John 
Liston in the General Electric Review for January .—V. 132, p. 137. 


General Foundry & Machine Co., Flint, Mich.—Bonds 
Offered.—Anderson, Baschen & Co., Chicago, are offering 
$250,000 Ist mtge. 6% serial gold bonds at prices to yield 
from 6% to 64%%, according to maturity. 

Dated Dec. 1 1930; due serially 1932-1937. Red. as a whole or in part 
on 60 days’ notice on any int. date at 105 and int. until June 1 1933, there- 
after at 1% less each year. Denom. $1,000 and $500 c*. Interest payable 
without deduction for normal Federal income tax not exceeding 2%. Ex- 
empt from persona! property tax in Michigan. Prin. and int. (J. & D.} 
payable at Central Trust Co. of Illinois, Chicago, trustee. 


Data from Letter of J. M. Barringer, President. 

Company .—-Incorp. in Oct. 1928 in Michigan as a consolidation of Flint 
Foundry Corp., Flint Malleable Castings Co. and General Foundries Co. 
The property consists of a tract of land about 40 acres in extent at the south- 
east edge of Flint, Mich., on which is located a complete malleable foundry, 
gray iron castings plant, machine shop, pattern shop and finishing shop 
operation, with facilities for finishing, galvanizing and machining. Com- 
pany also owns a smaller complete foundry plant at Marshall, Mich., on 
about five acres of ground. 

Security.—Secured by a direct closed first mortgage on all of the real 
estate, buildings and fixed machinery and equipment now owned. Land, 
buildings, machinery and equipment are carried on the books as of Aug. 31 
1930 at a depreciated cost of $697,456, and are given a present sound value 
on depreciation, according to appraisal by Coats & Burchard Co., of 

5,336. 
fe Earnings.—The combined earnings of company and its predecessor com- 
panies (eliminating inter-company income of predecessors) for the four 
years and eight months ended Aug. 31 1930 were as follows: 


1926. 1927. 1928. 1929. 8 Mos. 1930. 
Net sales_.___. $671,563 $1,297,124 $1,754,900 $1,988,451 $874,401 
xNet earnings_ 71,751 183,179 254,913 197,545 65,330 


x Available for interest after depreciation but before Federal tax. 

Purpose .—Proceeds will be used by the company to pay off indebtedness 
incurred in the construction of an addition to its property, now completed, 
and to furnish additional working capital to be used in developing new lines 
of manufacture, for which it has a demand.—V. 131, p. 796. 


General Motors Corp.— Subsidiary Changes Name.— 

The General Motors Products of Canada, Ltd. (truck and coach division), 
has been organized as General Motors Truck and Coach of Canada, Ltd., 
effective Jan. 1.—V. 132, p. 137. 


General Theatres Equipment, Inc.—Transfer Agent.— 

The Chase National Bank of the City of New York has been appointed 
transfer agent for scrip certificates representing new common stock and new 
$3 dividend convertible preferred stock.—V. 132, p. 137. 


General Trustees Corp., Utica, N. Y.—Defers Div.— 
The directors have voted to defer the quarterly dividend of 75 cents per 
share due Jan. 1 on the 6% cumu. pref. stock, series A, par $50. 


Gimbel Brothers, Inc.—Resignation.— 

Sheldon R. Coons, Vice-President and Secretary, has submitted his 
resignation for action by the board in April, he announced on Jan. 2. 
His duties also included those of General Merchandise Manager and Chair- 
man of the Merchandise and Sales Committee in the store in New York City, 
and Secretary-Treasurer of Gimbel Brothers, Inc., Delaware. He will 
vacate these posts March 1.—V. 130, p. 2219. 


Goldman Sachs Trading Corp.— Sells Interest in Manu- 
facturers Trust Co.— 


The 32% interest held by the corporation in the Manufacturers’ Trust 
o., has been purchased by Harvey D. Gibson and associates, it was 
learned Jan. 3. The price received was not stated, but if the transaction 
Was consummated at the prevailing price for the stock, the amount involved 
would have been about $12,500,000. The stock was carried on the books 
of the Goldman Sachs Trading Corp. on Dec. 31 1929, at its market value 
of $25,144,505. The book value of the block of stock at that time was 
$38,989 ,490.—V. 131, p. 779; V. 130, p. 4060. 


Goodyear Tire & Rubber Co., Akron, O.—Common 
Dividend Declared, Although Unearned.— 


®@ The directors have declared the regular quarterly dividends of $1.25 
r share on the common and $1.75 on the preferred stock. The common 
ividend is payable Feb. 1 to holders of record Jan. 17 and the preferred 
dividend April 1 to holders of record March 1. 
W After the mecting of the directors a statement was made that because 
of the needs of substantial year-end inventory adjustments the common 
dividend was not earned, but that it had been decided to declare the regular 
preferred and common dividends at this time. 


Factory to Revert to 8-Hour Day.—See last week’s ‘‘Chron- 
icle,”’ page 39.—V. 131, p. 1572. 


Goodyear Tire & Rubber Co. of Canada, Ltd.—Obitu- 
ary— Earnings Higher .— 
» In a letter sent to the shareholders, together with the common and 
preferred dividends, President C. H. Carlisle, Jan. 2, said in part: 

“It is with deep regret that we announce the sudden death, on Dec. 12 
last, of J. G. Lane, Treasurer and Assistant to the President. 
“General trade conditions showed no improvement in the last quarter of 
the calendar year. In most lines of business they compared unfavorably 
with the same quarter a year ago. 
® Nevertheless, for the three months ending Dec. 31, the company has 
maintained its relative position in the industry in total sales, and profits 
for that period are greater than those for the same period last year. 
™ “It is our opinion that the first quarter of the new yore, should show an 
improvement in the tire and automotive industry.’’—V. 131, p. 3214. 


— Grace Dart Home Hospital, Montreal.—Bonds Offered. 
—Hanson Bros., Inc., Montreal are offering at prices to 
yield from 4.75% to 4.80% according to maturity $300,000 





ist mtge. 5% serial bonds, series ‘‘A’’ maturing in series, 
from Dee. 1 1931 to Dec. 1 1950 inel. 


The bonds are wholly subsidized by the Government of the Province of 
Quebec as to principal and semi-annual interest payments. Principal 
and int. (J. & D.) payable at Bank of Montreal in Montreal. Further 
bonds up to the total principal amount of $1,000,000 can be issued onl 
to the extent of 75%, or if the principal of and interest on such bonds 
payable out of the Quebec Public Charities Funds, to the extent of 100% 
of the cost or value of additional properties or improvements. 

The Grace Dart Home sceptical. incorporated April 1907, was founded 
in the year 1898 by the late Henry J. Dart and since 1906 has been in its 
present premises at 2334 St. Antoine St., Montreal. The hospital is main- 
tained primarily for the care of destitute ple suffering from pulmonary 
tuberculosis in the advanced stages of the disease, no distinction being 
made in regard to race, nationality or creed. Owing to increasing public 
demands it is necessary to erect more spacious quarters and a site has been 
obtained on the upper side of Sherbrooke St. East, Montreal. 

By an order-in-council, approved by the Lieutenant-Governor of Quebec, 
a grant has been made of amounts payable annually and semi-annually 
out of the Public Charities Fund, sufficient to meet the interest upon and 
amortize the bonds of series A at their respective maturity dates. This 
grant will be assigned to the trustee as security for the bondholders. In 
addition the bonds will be secured by a first and specific mortgage on the 
new hospital building, the value of which when completed, including the 
land, is estimated at $425,615. 


(F. & W.) Grand-Silver Stores, Inc.—Gross Sales Incr.— 


1930—Dec.—1929. Increase. | 1930—12 Mos.—1929. Increase. 
nea ag {gg eS sont $1,041,466 | $37,836,243 $30,416,858 $7,419,385 
—V. 131, p. 4222, 4061. 


(W. T.) Grant Co. (Del.).—Sales Increase.— 


1930—Dec.—1929. Increase.| 1930-12 Mos.—1929. Increase 
alah A ee $260,910/$71,050,393 $65,448,297 $5,602,096 
—V. 151, p. 3716, 3051. 


Great Lakes Terminal Warehouse Co. of Toledo.— 
Time for Deposits of Bonds Expires Jan. 15.— 

The bondholders’ protective committee, in a recent letter to the holders 
of Ist mtge. 64% % bonds due Sept. 1 1942, stated that substantial amounts 
of the bonds have been deposited, but the committee does not feel that the 
total amount deposited is as yet sufficient to warrant the committee pro- 
ceeding with the present discussion of a plan of reorganization. hey 
have, therefore, decided to extend the period for depositing bonds to and 
including Jan. 15 1931. The letter further states in part: 

In the meantime the business of the warehouse is proceeding entirely 
under the supervision and control of the committee. As the committee 
stated in their letter of Oct. 15 1930, all of the preferred stock or class A 
stock, and all of the common or class B stock of the corporation was made 
available by the former holders unreservedly and without further claim. 
All of the class A stock, except that issued in exchange for March 1 1930 
interest coupons, has been returned to the treasury of Great Lakes Terminal 
Warehouse Co. of Toledo and has been cancelled. All of the class B stock 
representing the whole control of the business of the company, is now held 
| the Chase National Bank of the City of New York for the account 
of this committee. 

The manager of the warehouse reports directly to the committee and 
is now acting under their instructions. While the warehouse operations 
have felt the effect of present business conditions throughout the country, 
we are pleased to be able to report that the taxes have been ~— Paid up to 
date; that current bills are paid promptly as they fall due: that the com- 
pany’s working capital appears to be sufficient for its present requirements 
and that the company has no outstanding indebtedness except the principal 
and interest due on the Ist mtge. bends and on the gen. mtge. debentures. 
There appears therefore to be no present necessity for incurring the expenses, 
delays and the injury to the credit of the enterprise that would be at- 
tendant upon a receivership of the company. The committee in due 
time will take formal action toward the foreclosure of the mortgage but 
only as a necessary step in such plan of reorganization as may be agreed 
upon by the bondholders. 

The holders of Ist mtge. bonds are requested to deposit their bonds 
with all coupons due March 1 1930 and subsequent coupons attached 
with the Chase National Bank of the City of New York as de itary. 
Those bondholders who accepted class A stock of Great Lakes Terminal 
Warehouse Co. of Toledo for their March 1 1930 coupons are requested 
to endorse and forward such stock certificates with their bonds to the 
depositary, which will arrange to obtain the March 1 1930 interest coupons 
from the Fidelity Trust Co. and.attach them to the bonds upon surrender 
of the stock certificates. This will place all holders of the lst mtge. bonds 
in exactly the same position as far as the March 1 1930 coupons are con- 
cerned.—V. 131, p. 2904, 797. 


Grigsby-Grunow Co.— Merger Rumors.— 

The New York ‘‘ Evening Post,’’ Jan. 6 says: ‘‘Shares of Grigsby-Grunow 
Co. manufacturers of radio sets and electric refrigerators, attracted a flurry 
of speculative buying and short covering on the Stock Exchange to-day on 
reports that negotiotions had been started for acquisition of the company 
by General Motors. No official confirmation of the reports was obtainable. 
However, importance was attached to the presence in New York of B. J. 
yt ae A Chairman, and William C. Grunow, President.—V. 131, p. 
4061, 3885. 


Guardian Investors Corp.— Defers Preferred Dividends.— 

This Trust has deferred the dividend due Jan. 1 on the following three 
classes of stock: $7 no par list preferred; $6 no par Ist preferred; and $3 
no par 2nd preferred. Formerly these shares paid $1.75, $1.50 and 75 
cents a share, respectively, each quarter.—V. 141, p. 1105. 


Gulf Oil Corp.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, Pittsburgh, Pa., will until 
Jan. 31 receive bids for the sale to it of 20-year 5% s. f. debenture gold 
bonds, dated Feb. 1 1927, to an amount sufficient to exhaust $1,500,000, 
at prices not to exceed par and interest.—V. 131, p. 3215. 


Gypsum, Lime & Alabastine, Canada, Ltd.— Dividend. 

In a letter recently sent out to shareholders, R. E. Haire, President and 
Managing Director says in part: P 

“Canadian business conditions, particularly in the middle west, have 
not been as good as anticipated, and for this reason, directors feel that 
they should only pay such dividends for the present as can comfortably be 
met out of current earnings. If, however, through recent substantial re- 
duction in operating expenses or through increase in sales, 1931 earnings 
show the increase which your management confidently expects, then this 
dividend policy can be revised to suit improved conditions. 

“Consequently, directors have decided to reduce the dividend sent you 
herewith to 20 cents per share—at the rate of 80 cents per share per annum. 
This dividend is equivalent to $3.20 per share per annum on the old stock 
before the split, which is 20 cents per share more than the annual dividend 
paid to shareholders prior to Oct. 1 1929, when the first increased quarterly 
dividend was prid to the shareholders after the four-for-one split. 

“It is anticipated that net earnings for the year 1930, depending on the 
amount written off for depreciation, will more than cover the dividend 
at the new rate. Depreciation written off before ae me | forward these 
earnings will be on the same conservative basis as heretofore. 

“Cash position is the strongest in the company’s history. Net current 
assets at the moment amount to nearly $1,700,000, including approxi- 
mately $500,000 in cash, call loans and marketable securities. Current 
assets show over seven times current liabilities.’.—V. 131, p. 2073, 484. 


Harnischfeger Corp., Milwaukee, Wis.—Consolidation. 

Effective Jan. 1 this corporation and its subsidiary, Milwaukee Electric 
Crane & Hoist Co., were consolidated for purpose of eliminating duplication 
in sales and office forces. Henceforth sales of both companies will be 
handled by the Harnischfeger Sales Corp. Nearly one-third of the domestic 
overhead traveling crane business, it is stated, is controlled by the two 
companies.—V. 131, p. 3538. 


Hazeltine Corp.—Radio Patent Decision.— 

The Circuit Court of Appeals has rendered a decision ruling that the 
Jones patents, alleged to cover Neutrodyne radio receivers, are invalid. 
This decision sustains the prior ruling of Judge Marcus D. Campbell in 
two actions brought by Jones against Freed-Eisemann Radio OR, and a 
dealer of the Stromberg-Carlson Telephone Manufacturing Co. he two 
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suits were defended throughout by the Hazeltine Corp. on behalf of its 
two licensees. The two defendants are free from possible damage liability 
as a result of this decision.—V. 131, p. 1722. 


Hamilton Woolen Co., Inc.—Earnings.— 

















Years End. Nov. 30— 1930. 1929. 1928. 

DRSSC 6 once dsubdnbtebsnassddsans $4,266,410 $5,001,465 $4,436,987 
Chile GE A anicndewesivcbbtaces 3,684,41 149,139 3, . 
i ane expenses___.._._-. 369, 31,066 , 
Int. c es, Federal taxes, &c.____- 22,744 235,752 175,192 

Operating income. ---..-......-- $189,994 $185,508 $79,113 
Coo, ee ee 10,244 5,429 5,975 

NS, 6a trabin dd tn wh ko mk sim a $200,238 190,937 85,088 
PE cashbikboadcdsacreneca nue . 77,550 ge nears " = ween 

oc ee en ee $122,688 $190,937 $85,088 
Shares of stock (no par) __._--___._. 38,775 38,775 25,850 
EE I cidindsaneoeadaud $5,16 $4.92 $3.29 

x Less discounts and allowances. y Includes depreciation. 

Balance Sheet Nov. 30. 

Assets— 1930. 1929. Liahiltites— 1930. 1929. 
i Oe x$631,688 $696,368 Capital stock.---y$1,938,750 $1,938,750 
Inventory -...-..- 970,068 1,300,810} Notes & accts. pay 94,976 257,420 
Investments-- - -- 1,109 5,709 |Int.accr.&advs.-. -..-..- 74,605 
Cash & accts. rec. 1,489,998 1,173,794' Dividends declared tt 060 aon 
Prepd. taxes, ins., Profit and loss_-.. 1,041,821 919,133 

ee 21,459 13,227 

; $3,114,323 $3,189,908 Total (each side) $3,114,323 $3,189,908 


x After deducting $304,200 reserve for 
38,775 (no par) shares.—V. 130, p. 4616 


Herald-Post Co., Louisville, Ky.—Receivership.— 

The company publisher of the ‘‘ Herald-Post,’’ of Louisville, an evening 
newspaper, filed a voluntary petition in bankruptcy Dec. 26, and Benjamin 
8. Washer, Vice-President of the company, was named operating receiver. 

The company lists liabilities of $4,314,453 and assets of $1,833,807. The 
schedule lists notes totaling $2,974,754, held by James B. Brown, the 
publisher, as the largest single claim against the company. 


Herring-Hall-Marvin Safe Co.—Omits Dividend.— 

The directors have voted to omit the regular quarterly ordinarily payable 
about Jan. 2 on the common stock. Previously, quarterly distributions 
of $1.25 a share were made on this issue.—V. 130, p. 296. 


Hershey Chocolate Corp.—Ezira Preferred Dividend.— 

The directors have declared the following dividends for payment Feb. 15 
to holders of record Jan. 25. The regular quarterly dividend of $1 a share 
and an extra dividend of $1 a share on the conv. preference stock and the 
r lar quarterly dividend of $1.25 a share on the common stock. 

nder the provisions of the articles of incorporation, before any dividends 

mer be delcared and paid on the common stock in any year, an extra 
dividend of $1 a share must be declared, set aside and paid on the conv. 
preference stock. 

An extra distribution of $1 a share was made on the cony. preference 
stock on Jan. 25 1930.—V. 131, p. 2705. 


Home Title Insurance Co.—Balance Sheet Dec. 31.— 
Assets— 1930. 1929. | Liabiltttes— 1930. 1929. 
Bonds and mtges_$3,491,069 $3,790,527 | Capital stock $2,500,000 $2,500,000 


depreciation. y Represented by 








Stks. & bds. (mar- | Surplus and profits 2,559,348 2,800,110 
het $875,479... 815,356 559,804 | Notes payable..-- 1,500,000 -.---- 

Accrued interest... 223,447 254,811 | Mortgages sold -_-- 99,305 90,589 

Real estate, com- | Agency account. 60,691 99,755 
Pany use only... 641,585 652,776 | Interest prepaid - - is et lp 91,417 

Accts. receivable - - 46,095 52,767 | Res. for taxes and 

a iii ae artic anes 1,593,096 439,477! contingencies--- 91,304 168,291 
De a wnosnes $6,810,650 $5,750,163 co ---$6,810,650 $5,750,163 
Guaranteed mortgages outstanding amounted to $81,880,495.—V. 131, 


p. 4061 


Houdaille-Hershey Corp.—To List 245,599 Additional 
Shares of Common Stock.—Earnings.— 

The New York Stock Exchange has authorized the listing of 245,599 
shares of class B non-par value stock on official notice of issuance in con- 
nection with the acquisition of common (no par) stock of Muskegon Motor 
Specialties Co., making the total amount applied for 976,610 shares of 
class B stock. 

At a meeting held Oct. 28 1939, the directors authorized the acquisi- 
tion of not less than 150,000 shares of the common (no par) stock of Muske- 
gon Motor Specialties Co. by paying therefor 1 1-10 shares of class B stock 
of Houdaille-Hershey for each share of no par value common stock of 
Muskegon Motor Specialties Co., which should be deposited for exchange 
on or before Dec. 15 1930. ‘The total no par value common stock of 
Muskegon Motor Specialties Co. outstanding, or authorized to be issued 
and outstanding, is 225,000 shares, of which 205,993 shares had been 
deposited for exchange at the close of business on Dec. 15 1939, and will 
require the issuance of 226,592 shares of class B stock of Houdaille-Hershey 
Corp. The balance of the outstanding common stock of the Muskegon 
company, consisting of 19,007 shares, may now be surrendered for exchange 
for class B stock of Houdaille-Hershey on a share for share basis, and if 
all is exchanged it will require the issuance of 19,007 shares, making a total 
additional issuance of 245,959 shares. 

Earninys.—F¥or income statement for 9 months ended Sept. 30 1930 see 
**Earnings Department’’ on a preceding page. 


Pro Forma Consolidated Balance Sheet Sept. 30 1930. 


[Exclusive of Biflex Products Co., but including Muskegon Motor Special- 
ties Co., the new subsidiary to be acquired.] 








Assets— Liabilities— 

St ineecennnmenewae $1,695,717 | Accounts payable.......... $372,651 
Government bonds... -._---- 99,693 | Accrued liabilities.......... 201,029 
Notes receivable_-_....---- 22,221 | Employees’ savings accounts-— 9,857 
Accounts receivable net- -- -- 1,129,130 | Federal taxes (1929)_.------ 136,900 
I is cn widte caiups nasa ines te soe 1,421,522} Land contract payable------ 40,894 
Personal & miscell. accounts _ 45,730 | Res. for Fed. taxes & conting. 206 ,707 
Mortgages & leaseholds- -- -- 49,200} Res. for employees’ bonus--- 149 642 
Value of life insurance--_-_---- 7,756 | Minority stockh'rs’ interest _- 6,137 
Stocks & bonds of other cos -_- 983,284 | Capital stock (no-par value). x9,894,236 
Perm. assets (leas deprec.)--. 7,007,444] Surplus....---..-.-------- 1,665,055 
Construction in progress ----- 48,364 

Patents & good-will. ....---- i -—— —- 
po ee 173,045 Total (each side) ...------ $12,683,109 


x Issued and outstanding: Houdaille-Hershey Corp., 174,480 shares class 
A; Muskeson Motor Specialties Co., 62,500 shares class A; Houdaille- 
Hershey Corp., $01,755 shares class 4. Less: Treasury stock: Muskegon 
Motor Specialties Co., 2,350 shares class A; Houdaiile-Hershey Corp., 
18,603 shares class B.—V. 131, p. 3538, 3215. 


Hudson’s Bay Co.—Defers Pref. Dividend.— 

The London ‘Stock Exchange Gazette’ of Dec. 19 1930 says: The 
Governor and committee announce that they do not feel justified in paying 
the interim dividend on the preference shares. In June last the Governor 
warned the shareholders of difficulties ahead, and since then the publication 
of the results of the land sales have viven some indication of the conditions. 
For the first nine months of the current financial year, sales of farm lands 
amounted to only £98,000, as compared with £427,000 in the corresponding 
previous period, and the gross receipts for the three quarters were £183,000, 
against £356,700. ‘The official announcement states that not only has 
there been a continuous and serious fall in the prices of furs, involving very 
heavy losses, but the prevailing depression in Canada has adversely affected 
other activities, including land receipts. ‘‘Unfortunately,’’ the statement 
adds, ‘‘there appears to be no immediate prospect of improvement, and 
the present year’s working will undoubtedly result in a heavy loss.”’ 

It is common knowledge that the company has in recent years devoted 
considerable capital expenditure to the extension and development of its 
chain of departmental stores. ‘This expenditure would naturally take some 


ression has occurred at a time of peculiar disadvantage for the company. 
nspite of theremarkable development of Canada’s manufacturing industries 
in the last 20 years, the Dominion is still mainly dependent upon her 
primary products, and this pioneer company, although it has held a com- 
manding position for 24% centuries, cannot thrive when the Canadian 
farmer is suffering a financial reverse. It is perhaps not generally appre- 
~~ po gear A the whole of the company’s Canadian interests are 
e West. 

In July last, at the invitation of the Governor and committee, a special 
committee was appointed by a meeting of some of the most important 
shareholders. The special committee consists of Alfred Shepherd, W. 8. 


Poole, George Watson, and H. M. Trouncer, with A. 8S. Reddaway as 
Secretary. The report of the special committee, it is expected, will be 
submitted very shortly.—V. 131, p. 2073. 


Hudson Motor Car Co.—Production.— - 

The company produced 11,208 cars from the time the new Hudson and 
Essex models were introduced late in November to Jan. 1, against 4,180 
cars during the same period in 1929-30. More than 10,000 men are now 
at pg in the Detroit plant, an increase of 6,000 since the new program got 
under way. 

According to President W. J. McAneeny, these figures are significant 
because Hudson was one of the first companies to introduce new models 
this year. Dealers report that sales during Christmas week showed no let 
up as compared with the Lig mens week. Ordinarily they are smaller. 
This, according to McAneeny, is an indication that the public is responding 
at the offering of new models at lower prices.—V. 131, p. 4062, 3885. 


Imperial Tobacco Co. of Canada, Ltd.—New Sales 
Manager .— 

Earle Spafford (Vice-President and director in charge of sales of the 
Tuckett Tobacco Co., Ltd.) has been appointed director and sales manager, 
with headquarters in Montreal. T McGuire, who has been sales 
manager of the Imperial company, succeeds Mr. Spafford in the Tuckett 
ee with headquarters at Hamilton, Ont., Canada.—V. 131, 
p. 1429. 


Insurance Securities Co., Inc.—New Vice-President.— 

At a meeting of the constituent companies of the Insurance Securities 
group, 8. Sanford Levy was elected Vice-President of the following com- 
panies: Insurance Securities Co., Inc.; Union Indemnity Co: New \ork 
Indemnity Co.; Detroit Life Insurance Co.; La Salle Fire [Insurance Co.; 
Bankers & Merchants Fire Insurance Co.; Iowa Fire Insurance Co.; Union 
Title Guarantee Co., Inc., and Union Title & Trust Co.—V. 132, p. 138. 


International Mercantile Marine Co.—Control Ac- 
quired by Roosevelt Steamship Co.— 


It was announced Jan. 8 that 51% of the stock of the company has been 
acquired by the Roosevelt Steamship Co. which is interested in the Baiti- 
more Mail Line which will start transatlantic sailings in the summer with 
Norfolk, Va., as a port of call, and Hamburg the European port. The 
International Mercantile Marine owned 46 ships with a tonnage of 427,769 
and the Roosevelt line 110,000 tons. The older company is also agent for 
the White Star Line and directs the bookings of seven of its ships between 
American and Channel ports, and six in the White Star Canadian service. 
Until the merger Kermit Roosevelt was executive head of the Roosevelt 
line. P. A. 8S. Franklin will continue as head of the combined company with 
Kermit Roosevelt as one of the Vice-Presidents. : 

Kermit Roosevelt, Vincent Astor, Basil Harris and John M. Franklin, 
directors of the Roosevelt Steamship Co. have been elected directors of the 
International Mercantile Marine Co. Thomas B. McAdams of Richmond 
Va., has also been elected a director. 

Kermit Roosevelt, John M. Franklin and Basil Harris have been elected 


Vice-Presidents.—V. 131, p. 948. 

International Nickel Co. of Canada., Ltd.—New 
Director .— 

E. W. Beatty, Chairman and President of the Canadian Pacific Ry., has 


been elected a director to fill the vacancy caused by the death of Lord 
Melchett.—V. 131, p. 3717. 


Investment Trust of New York, Inc.— Sponsor of Shs.— 

Cc. D. Parker & Co., Inc., investment bankers, have undertaken the 
sponsorship of collateral trustee shares of the above corporation, a fixed 
investment trust first offered in 1928.—V. 131, p. 949. 


Investors Mutual Corp.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend which ordinarily 
would have been payable about Jan. 1 on the class A stock. On Oct. 3 
last, a quarterly distribution of 50 cents per share was made, as Compared 
with 75 cents previously.—V. 131, p. 2388. 


Jantzen Knitting Mills.—New Common_ Shares Placed 
on a $1.50 Annual Dividend Basis—Business Improving .— 

The directors have declared the regular quarterly dividend of 374 cents 
per share on the new common stock which is equal to 75 cents on the old 
stock before the two for one split. This dividend is payable Feb.*1 to 
holders of record Jan. 15. led 

The company reports that in the last three weeks improvements have been 
noted in the trend of the company’s business.—V. 131, p. 4062. 


Kansas City Life Insurance Co.—Omits Dividend.— 

The directors have recently voted to omit the semi-annual dividend 
which is due about this time. The company on June 9 1930 approved a 
semi-annual distribution of $8 per share. 


Kaybee Stores, Inc.— Sales Increase.— 





1930—Dec.—1929. Increase. 1930-12 Mos.—1929. Increase. 
$308,913 234,810 $74,103 |$1,963,070 $1,601,921 $361,149 
—V. 131, p. 3717, 3051. 


(George E.) Keith Co. & Subs.—Sales, &c.— 


Sales— Years Ended Oct. 31. 








(an $15,690,000 | 1926_------ $18,400,000 |1922_.__._..$20,850,000 
1929_...... 18,800,000/1925_.-...-. 19,000,000 /1921_------ 24,700,C00 
1928... as 17,900,000 1924. oseeuw 19,600 ,009!11920__.--_-- 33,000,000 
AGA Sic mie- 18,400,000 !11923_---.-- 21,700,000!1919______. 26,000,000 
Comparative Balance Sheet Oct. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liahtlittes— $ S 
L’d, bldgs.,mach’y Ist pref. stock__.. 4,388,000 4,500,000 
& equipment -_x3,150,623 3,328,588} Common stock _--y2,024,800 2,024,800 
’ Gdwill, walk-over (Cap. & sur. owned 
tr.-mark, &c__-~ 1,250,000 1,250,000 by mgrs., &¢_ -- 230,008 261,487 
2 ae ‘vere 1,188,55 1,157,254| Notes & loans pay. 1,877,562 2,168,069 
Inv. in foreign subs 47,768 ------| Accts, pay., accru- 
Notes receivable - — 23,303 5,869 als,res.for taxes, 
Accts. receivable_-. 2,685,574 3,071,861 pref. divs... --. 420,875 640,751 
Inventory ..-.--- 4,272,401 5,395,761) Drafts payable- -- 70,901 °8 352,677 
Life insurance - - - - 89,092 73,696 | Surplus.......--. 3,871,992 74,559,285 
Prepd ins. & exp-- 71,504 93,650 
Lease premiums -- 84,929 108,597 
Sundry investm’ts 20,390 21,791 Total (each side) 12,884,135 14,507,068 


x After depreciation of $2 y Represented by 40,496 shares 


.578,616. 
(no par value).—V. 130, p. 297 


f- 


Kelvinator of Canada, Ltd.—Earnings.— 








time to earn its full reward, even if the prosperity of the Dominion had {| 
been maintained: but Canada has been caught in the world-wide collapse 
in prices, and the sudden change from abundance to unprecedented de- . 


Years Ended Sept. 30—----------- 1930. 1929. 1928. 
Net profits after prov. for deprec. & 

INgOING COREE. - rao ctiediwndenue $89,593 $51,397 $6,156 
Disc. on redemption of pref. stk—Cr. ct Sai 6 eae eee hs 2 
FEOVIOUS GUISE. 2 44 os cen eneeneiinee 138,216 139,094 145,250 

Rie SIE icra: nasinacienn-ondil avi $40,113 $87,697 $139,094 
Cost of estab. & loss on operation of 

Kelvinator., Ltd.,of London..-... -...-- SO RIe i 9 ook 

Total deficit. ......-.....-..--.- $40,113 $138,508 $139,094 
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Balance Sheet Sept. 30. 





Assets— 1930. 1929. Liabdtlittes— 1930. 1929. 
Gs aranenconce $104,195 $27,410| Accounts pay. & 
Accts. &notesrec. 247,207 179,588 accrued charges. $65,091 $17,702 
Inventories - - - - - - 196,924 158,008 | Dominion Govm’'t 
Kelvinator, Ltd., inc. tax reserve_ 10,624 21,403 
London,Eng.stk -.--.-. 255,858 | Kelvinator Corp. 
Other investment _ tn , — Detroit ....-- 102,440 53,384 
Controlled co., inv 11,805 11,250 | Res. for prof.taken 
Current acct. & on inventories in 
notes rec. con- SU Giscsanses sevvae 32,524 
SE EPsatescs cecnce 11,623;7% cumul. s. f. 
Land ,bidgs.,mach. pref. stock. ---- 663,000 752,000 
&equipment._. «164,140 154,843} Common stock._- 500,000 500,000 
Dies,jigs & fixtures -...--. 10,698 
Factory supplies & 
tools, def. chges. 
& travellers’ adv 18,645 6,489 
Pat.,z~d-w.&devel. 553,419 422,736 
ere 40,113 138,508} Total (each side)$1,341,153 $1,377,012 





x After reserves for depreciation.—V. 130, p. 633. 
Kelvinator Corp. (& Subs.).—Earnings. 














Year Ended Sept. 30— 1930. 29. 1928. 1927. 
Net sales_________.--.$21,450,896 $21,947,344 $18,120,602 $20,122,865 
OE aaa 14,565,852 15,806,681 13,562,547 15,198,585 
Sell.,adv.& adm.exp_.. 4,673,690 4,261,775 4,358,569 6,335,986 
Operating profits_..... $2,211,355 $1,878,888 $199,486 df$1 ,411,705 
Other deductions (net) - - 36,364 500,444 1,032,591 879,462 

Prof. before int. and 

Federal taxes__-_-_-- $2,174,991 $1,378,444 def$833,105df$2,291,168 
ee 228,889 157 ,060 166,716 176,080 
epreciation.........- ee | ee. ie 8 ner 

IIR Ss ecctine wen oo $1,601,016 $1,221,384 loss$999,821loss$2467248 
Shs.com.stk. (nopar).. 1,182,136 1,179,859 1,126,820 1,001,622 
Earnings per share----- $1.35 $1.02 Nil Ni 


Consolidated Balance Sheet Sept. 30. 
cos. except Kelvinator of Canada and Refrigeration 
Discount Corp.} 


(Including sub. 





1930. 1929. 1930. 1929. 
Asseas— $ $ Ltawlittes— $ $ 
hela _.-- 1,561,866 550,498 | Capital stock (no 
Notes, accts., &c_b2,198,409 2,433,857 par value) - - --a12,310,984a12,283,770 
Inventories - - - - - - 3,112,795 4,177,347 | Accts.payable.... 762,165 938,248 
Inv. in affil. cos. Accrued expenses. 150,610 214,563 
not consolidated 1,780,440 1,663,241|;6% convert. gold 
Cash approp. for a 1,603,500 2,528,500 
repur.ofnotes.. -.---- 31,527 | Reserve for contin- 
Land & bidgs. not gencies, &c__--- 158,699 235,360 
used inoper.... 500,000 500,000 | Minority interest - 4,809 4,828 
El.Ref.Bldg.Corp. eee 2,251,204 650,690 
notes rec....-.-.-. 2,102,193 1,987,615 
Misc. accts., adv. 
_ ae 174,570 277 406 
Land, bidgs. & 
equity......... c4,628,165 4,175,334 
Pat., gocd-will & 
developments .. 814,015 821,024 
Deferred assets... 369,510 238,109 Tot. (each side) _17,241,969 16,855,960 





a Authorized, 2,000,000 shares; issued, 1,182,136 shares. b After de- 
ducting allowances for doubtful accounts, &c., $249,996. oc After deduct- 
ing allowance for depreciation of $2,400,918.—V. 131, p. 3717 


Kilburn Mills, New Bedford.—Approve Capital Reduc- 
tion.— 

The stockholders on Dec. 36 approved a recommendation that the par 
value of the shares be reduced from $100 to $75 by the payment from surplus 
of $25 per share. The first payment carrying out the recommendation will 
be $15 on Jan. 20 to holders of record Dec. 19. 

The remaining $10 will be paid later in one or two instalments. By this 
ocnon the capital is reduced from $2,250,000 to $1,687,500.—V. 151, p. 


(G, R.) Kinney Co., Inc.—Sales Decrease.— 


1930—December—1929. Decrease.| 1930-12 Mos.—1929. Decrease. 
$2 poe ase UAE, $679,745 | $20,729,646 $17,695,876 $3,033,770 
—vV. “~~ . a d. 


Kline Bros., Co.—Gross Sales Decrease.— 


1930—Decrease—1§$29. Decrease.| 1930—12 Mos.—1929. 
$697 ,844 07 ,237 $9,393 |$4,738,176 $4,921,396 
—V. 131, p. 3886, 3051. 


Knott Corporation.—Zarnings.— 


For income statement for 11 months ended Nov. 30 1930 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 138. 


(S. S.) Kresge Co.—Sales Decrease.— 


1930—December—1929. Decrease. 1930-12 Mos.—1929. Decrease. 
$23,982,054 $24,242,016 $259,962/$150,353,703 $156327,735 $5,974,032 

At the end of Decem 1930 the company had 646 American and 32 
Canadian stores in operation.—V. 131, p. 3718, 3378. 


(S. H.) Kress & Co.—December Sales.— 


1930—Dec.—1929. Decrease. | 1930—12 Mos.—1929. 


K Increase. 
$12,060,579 $12,260,044 $199,465/$69,283,098 $68,474,993 $808,105 
—V. 131, p. 3718, 3216. 


Lamson & Sessions Co., Cleveland.—Omits Dividend.— 
The directors rage om voted to omit the regular quarterly dividend of 
50 cents per share which would ordinarily have been paid on the common 
stock on Dec. 15 1930. 
President George 8S. Case, stated that due to unsettled business conditions 
the directors thought it wise to omit the dividend at this time. The com- 
feed declared the regular quarterly dividend of $1.75 share on the 7% 
on a stock, payable Feb. 1 to holders or record Jan. 20.—V. 131, 


Lane Bryant, Inc.—Sales Increase.— 


1930—Dec.—1929. Increase. 1930—12 Mos.—1929. Increase. 
$1,392,081 $1,146,598 $245,483 | $17,168,478 $15,357.488 $1,810,990 
—V. 131, p. 3886, 3051. 


LaSalle Extension University, Chicago,— Sales, etc.— 
President J G. Chapline, in a letter to the stockholders, says in part: 
The retail sales in 1930 will just about equal those of 1928 and the net 
earnings should exceed those of that year. The profits thsi year will be 
equal to about double preferred dividend requirements. Corporation 
Service sales increased about 100% over last year. Stenotype Sales show a 
steady increase. Operating costs have been further reduced. The pre- 
ferred dividend has been paid regularly each quarter and in addition the 
required amount of pref. stock has been retired as provided in the terms of 
the issue. There are at the close of the year no bank loans outstanding. 
The usual detailed and fina. reports for the year will be ready shortly after 
the annual meeting on Feb. 7 1931.—V. 130, p. 3176. 


Lautaro Nitrate Co., Ltd.— Defers Dividend.— 


The company has decided to defer the semi-annual dividend of 34% 
usually payable about Jan. 1.—V. 130, p. 634. 


Lawyers Mortgage Co.—Annual Report.— 
Richard M. Hurd, President, says: ‘‘During the past year, the sales of 
anteed mortgages, including extensions, were $117,017,637, being the 
gest volume oO. business for any corresponding period in the history of 
oe som ony: The net gain in outstanding guaranteed mortgages was 
Since the company was organized in 1893, it has guaranteed $1,249,- 
344,482 of mertenges, of which $829,451.683 have been paid in full, leaving 
now outstandiug $419,892,799. 


Decrease. 
$183,220 





CHRONICLE [Vor. 132. 
‘In addition to the regular dividends of $1,680,000, the company has 
transferred $1,000,000 from current earnings to surplus for the increased 


protection of the holders of its guaranteed mortgages. 

“The guaranteed mortgages of the company—legal for savings banks, 
trustees, &c.—are divided among its customers as follows: 56 savings banks, 
$58,339,684; 49 insurance companies, $27,384,436: 48 trust companies, 
$30, 685; 889 charitable institutions, $49,591,762; 4,714 trustees, 
$69,570,946; 19,393 individuals, $184,021 ,286 


Comparative Sta t of Earnings for Calendar Years.@ 














Gross earnings -----_---- $4,245,892 $3,905,650 $4,309,160 ,073 885 
| eae 1,802,509 1,472,090 1,697,498 1,523,702 
Net profite.......... 2,443,383 2,433,560 2,611,662 2,550,183 
Comparative Balance Sheet Dec. 31. 
1930. 1929.° 1930. 1929 
Asseats— $ $ TAabtitites— z $ 
New York mtges_ 14,508,661 15,280,044 | Capital......---- 12,000,000 12,000,000 
Accrd. int. receiv. 958,564 1,080,990) Surplus---....---- 10,000,000 9,000,000 
Company’s office Undivided profits. 270,341 557,844 
buildings, &c_.. 3,990,434 3,571,999|Mtges. sold, not 
U.8. Treas. notes. 1,500,015 99,468 delivered _...-- 181,498 533,565 
Lawyers M. Safe Res. for taxes, &c. 488,849 576,217 
Deposit Co. stk- oS ma 
Srey ere 1,864,934 2,635,123 
y | 22,940,688 22,667,627 i Seer ee 22,940,688 22,667,627 
—V. 131, p. 3379. 
Lawyers Title & Guaranty Co.—Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Ltabilittes— $ 3 
[Ek ceacteeende 2,854,492 2,519,067 | Capital_......--- 0,000,000 10,000,000 
Stocks and invest. Pee 15,000,000 15,000,000 
account ....... 10,374,201 10,126,114] Undivided profits. 3,696,864 2,895,047 
Bonds & mortgages10,927,372 11,215,545) Dividend payable. 300,000 300 ,000 
Company’s bidgs. 4,141,944 4,118,943) Res.fortax&cont. 360,009 215,927 
Other real estate-- —— pgones Mortgages sold not 
Accounts receiv... 327,944 311,999 delivered ..---- 228,700 155,661 
Interest accr. rec. 812,163 684,110) Client’s money re- 
Dsccctuies s0e0ce 409,143 
Deposits in titled 
Total (each side) 29,898 ,343 28,975,780 accounts....... 312,760 #..---- 





Since December 1913, this company has guaranteed to investors the 
principal and interest of first mortgages amounting to $415,414,462 of 
which $196,042,507 has been paid without loss to any investor, leaving 
$219,371,955 outstanding Dec. 31 1930.—V. 131, p. 281. 


Lehigh Portland Cement Co.—Earnings.— 
Years Ended Nov. 30— 1 


930. 1929. 1928. 
Sales, less discounts, allowances, &c__ $16,699,887 $19,346,790 $23,522,906 

















Manufacturing & shipping cost_._._._ 9,775,382 11,168,759 13,108,687 
Prov. for deprec., obsolescence and 
accrual renewals_._._._.__._---- 2,026,634 2,292,205 2,271,848 
Selling, administrative and gen. exps. 3,049,504 3,569,782 3,866,982 
Net profit from operations. ______- $1,848,367 $2,316,045 $4,275,389 
Miscellaneous income_____________- 514,911 736,590 405,319 
co) ee ee es $2,363,277 $3,052,635 $4,680,709 
Prov. for Federal income taxes___- --_- 257 ,'84 5,158 556,318 
Net income carried to surplus acct. $2,105,993 $2,737,477 ($4,124,391 
to, | ee ee $8,424,385 $8,324,131 $29,123,004 
Adjust. of unrealized apprec. for 
stone removed__________-.__---- 16,115 19,022 21,486 
Fed. tax refund years 1921-24_____-_- Tie |. awsesea).  . one 
Be $10,624,391 $11,080,630 $33,268,880 
Div. oncom. stock paidin7% pref... -----.  ------ 22,517 ,400 
Applicable to stock in treasury___-_-_  —s____ i, 3. ae 24,100 
Preferred dividends______________-_- 1,450,354 1,485,491 1,537 ,433 
Common dividends_______________- 786,160 1,124,066 842,025 











Premium paid on pref. stock red _ -_-_- 28,348 46,688 71,992 
Surplus carried to balance sheet___ $8,359,528 $8,424,385 $8,324,131 
Earns. per share on 450,348 shares 
common stock (par $50) ______-_-- $1.46 $2.77 $5.79 
Comparative Balance Sheet Nov. 30. 
1930. 1929. | 1930. 1929. 
Assets— $ $ Ltabtltttes— $ 3 
Land, bidg., mach. Preferred stock - - _20,496,900 21,119,100 
ee x28,773,961 29,776,615| Com. stk.(par $50)22,517,400 22,517,400 
Mineral deposits, Accounts payable. 324,837 642,678 
less depletion... 1,670,011 1,682,583) Accr. wages, salar. 
Invest. in & adv. &gen.taxes_... 231,983 302,140 
to affil. cos. & Reserve for Fed. 
subs. not consol. 3,109,749 2,986,927 income taxes... 255,795 315,159 
Workmen's com- Dividends payable 470,031 650,129 
pen. ins. fund_. 336,724 325,343 | Res. for returnable 
Treas. stock (com. cotton duck bags 59,934 152,556 
4 50,950 65,950 | Res. for compen. & 
Miscell. stocks & fire ins. reserves 689,724 588 ,387 
eee 75,265 84,429 | Unreal. apprecia’n 
i 4,854,504 3,929,545] arising from ap- 
Demandleoans.... .....- 8,000 ,000 praisal of min- 
U.S. Securities... 8,556,680 1,258,500} eraldeposits.... 394,023 410,138 
Work.funds&adv. 282,295 203,570 | Surplus. -..--.--- 8,350,528 8,424,385 
Accts. & bills rec., 
less res. for disc. 
& doubt. accts.. 1,236,325 1,277,325 
Inventories - _ _ -_- 3,771,452 4,204,284 
Unabsorbed strip~ 
Ping chgs. &c_. 1,049,362 1,296,083 
Prepaid insurance-_ 32,876 30,918 Tot. (each side) 53,800,155 55,122,073 


x After reserve for depreciation of $17 ,644,315.—V. 131, p. 2232. 


Lerner Stores Corp.— Sales Increase.— 


1930——_Dec. 1929. Increase. 1930—12 Mos.—1929. Increase. 
$3,817,694 $3,338,794 $478,900 | $25,291,307 $19,057,797 $6,233,510 
—V.131, p. 3718, 3051. 


McCrory Stores Corp.— Sales Decrease.— 








1930——-Dec. 1929. Decrease.| 1930—12 Mos.—1929. Decrease. 
$6,782,120 $7,293,167 $511,047 | $43,222,798 $44,706,206 $1,483,408 
—V. 131, p. 3718, 3051. 


(Arthur G.) McKee & Co.—Open New York Office.— 

This company, engineers and contractors with headquarters at Cleve- 
land, has established an eastern office at 120 Broadway, N. Y. City. 
a new ottios will be under the direction of Walter G. Mortland of 

ew York. 

The company specializes in the design and construction of iron and 
steel plants, petroleum refineries and general industrial construction in 
this country and abroad. It also makes engineering surveys and reports. 
The company has European headquarters office in London and is asso- 
ciated with the Whessoe Foundry & Engineering Co., Ltd., Darlington, 


England, and the Petroleum Engineering Corp., Tulsa, Oklahoma.— 
V. 131, p. 3886. 


McLellan Stores Co.—December Sales.— 


1930—Dec.—1929. Decrease.| _1930—12 Mos.—1929. Increase. 
$3,970,753 $4,388,058 $417,305 | $24,081,973 $23,781,550 $300,423 
—V. 131, p. 3886, 3051. 

MacMarr Stores, Inc.—December Sales.— 

1930—Dec.—1929 Decrease| 1930—12 Mos.—1929. Decrease. 
$6,949,808 $7,760,495 $810,687 | $86,106,568 $86,944,947 $838,379 


On Dec. 31 1930 there were 1,382 stores and 502 markets operated against 


1a and 345, respectively, at end of December 1929.—V. 131, p. 3886, 
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Manati Sugar Co.—Pays Oct. 11930 Interest .— 
It is announced that the interest due Oct. 1 1930, on the Ist mtge. 20- 
ear 744% sinking fund gold bonds, due 1942, plain and stamped, is now 
gz paid.— V. 132, p. 140. 


— Corp.—Report Shows Large Liquid 
oldings.— 

bh A statement as of Nov. 6 last indicates that the value of company’s 
quick assets alone was in excess of $23 a share on the 375,000 shares of 
capital stock outstanding. Total net assets were more than $16,000,000, 
and indicated a book value of approximately $45 a share. 

Quick assets included cash of more than $1,500,000, loans due on demand 
or within 90 Gays. of more than $2,900,000, short term real estate loans of 
more than $1, ,000, and listed stocks of market value at that date 
exceeding $2,900,000. An increase in cash resources since the last previous 
statement, as of Aug. 31, was stated to have resulted largely from liquida- 
tion of a part of the general market stocks in the company’s portfolio. 

Other investments of the company included approximately 99% % of the 
common stock of the Lawbeck Corp., whose operations were unified with 
those of Manhattan-Dearborn recently, as well as a substantial amount of 
real estate owned in fee.—V. 131, p. 2075. 


Manhattan Shirt Co.—EZarnings.— 








_ Years End. Nov. 30—_ 1929-30. 1928-29. 1927-28. 1926-27. 
i ears loss$273,232 $1,109,804 $1,172,144 $1,586,958 
Interest (net) .........-. 23 ,594 18,241 26,054 7,729 
PEE EEROR sn cpncecans ~oeaeeae 120,516 137 ,447 211,809 

Net ‘income-__-_..... df$296,826 $971,047 $1,008,643 $1,357,420 
Preferred divs. %)« -« 20,940 35,015 51,933 79,921 
Common dividends---_-(7%)419,614 (8)565,492 (8)565,956 (7)493,576 

_, Balance, surplus - _ _ _- df$737 ,380 $370,541 $390 ,754 $783 ,923 
Shs. com. outst. (par $25) 277.919 281,373 283 606 283 ,564 
Earnings per share- - _ _ - Nil $3.32 $3.37 $4.50 


V.13 


— 1, p. 950. 

Manning Bowman & Co.—Omits Dividend.— 

The company has omitted the quarterly dividends on both the class A 
and B stocks due at this time. he class A paid 37 %c. a share and the 
B stock 12%c. on Oct. 1 1930.—V. 130, p. 4430. 


Manning, Maxwell & Moore, Inc.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend which ordinarily 

would have been payable around Jan. 2 1931. On Oct. 1 last, a quarterly 

a ig ote: per share was made as against $1 per share previously. 
‘ » p. 2076. 


Massachusetts Investors Trust.—1% Stock Dividend.— 

A quarterly dividend of 40c. per share and a stock dividend of 1-100 share 
on each share have been declared, eS Jan. 20 1931, to holders of record 
Jan. 8 1931. These dividends will be mailed from the State Street Trust 
Co., Boston, Mass. 

On Oct. 20 last, a dividend of 42c. — share was paid, compared with 44c. 
per share in July 1930, 45c. in April and 52c. in cash and 1% in stock in 
January last year.—V. 132, p. 140. 


Mead Corp.—1% Stock Dividend and 25c. in Cash.— 
_ The directors have declared a quarterly dividend of 25 cents per share 
in cash and a special dividend of 1% in stock on the common stock, payable 
Jan. 15 to holders of record Jan. 1. On Oct. 15, the company paid a 
ouarterly dividend of 2% in stock on this issue.—V. 131, p. 3886. 


Melville Shoe Corp.— Sales Increase.— 


1930—Dec.—1929. Increase.|__1930—12 Mos.—1929. Increase. 
$2,813,953 $2,430,240 $383,713 | $28,648,639 $25,520,675 $3,127,964 
—V. 131, p. 3718, 3052. 


Merchants Refrigerating Co.—Ezira Dividend.— 

The directors have declared the regular quarterly dividend of $1.75 
per share on the preferred stock and an extra dividend of $1 per share 
a“ Cag ee both payable Feb. 2 to holders of record Jan. 21. 
—Vv. » Pp. 2051. 


Metropolitan Chain Stores, Inc.—Enters New Field.— 

President E. W. Livingston on Jan. 5 announced that contracts have been 
entered into with D. Miller & Sons, inc., under which the latter will operate 
ready-to-wear and millinery departments in the various stores of the Metro- 
politan chain. Two such units have alraedy been opened in Schenectady 
and Utica, N. Y., and many additional units will be opened during the 
current year. 

Mr. Miller was formerly President of Miller’s, Inc., a Schulte United 
enterprise. The new organization of D. Miller & Sons, Inc., has leased 
quarters in the Hoover Bldg., 505 Fifth Ave., N. Y. City. In supervising 
operations of the company, Mr. Miller will have associated with him, J. C. 
Coon, also previously connected with Millers, Inc. 

Sales for Month and 12 Monihs Ended Dec. 31. 
1930—December—1929. Decrease| 1930-12 Mos.—1929 
$1,605,690 $1,952,190 $346 506 |$9,065,382 $10,21 
—V. 131, p. 2907, 2389. 

Mid-Continent Petroleum Corp.—Buys Service Stations. 

A. W. Long, President of the Long Oil Co., a service station chain, has 
announced the sale of that company to the Mid-Continent Petroleum Corp. 
of Tulsa. The Long company is incorporated in Kansas for $950,000. 
The purchase price was not announced.—V. 131, p. 2706. 


Middle States Petroleum Corp.—Earnings.— 
For income statement for 9 months ended Sept. 30 1930, see ‘‘Earnings 
Department’’ on a preceding page.—V. 131, p. 1905. 


Montgomery Ward & Co.— Sales.— 


929. Decrease. 
8,074 $1,152,692 














Month— 1930. 1929. Change. 
January Sian - $18,331,113 $18,128,836 Inc. $202,277 
Fenruary-- -- -- 15,405,885 18,655,270 Jec. 249,385 
March.........-- 20 632,071 22,616,668 Dec. 1,984,597 

Total 3 months_-_.--- $57,369,069 $59,400 .774 Dec. $2,031,705 
i, ae 23,776,430 21,573,323 Inc. 2,203,107 
BEE wrennncnuanewenave 25,050 ,304 19,879,804 Inc. 5,170,500 
. aaa 23 989,300 21,953,639 Inc. 2,035,661 

Total 6 months. __-_-__- $130,185,103 $122,807 ,540 Inc. $7,377,563 
| a ae 18,668 623 19,808 343 Dec. 1,139,720 
August....-_-- — 20 ,966,819 24,955,313 Dec. 3,988,494 
September_.__-___- 21 332,576 26,127,589 Dec 4,795,013 

Total 9 months ______$191,153,121 $193 698,785 Dec. $2,545,664 
Octeber......-- aus 30,092,894 32,181,217 Dec. 2,088,323 
November-_-___---_--- 22,401,426 29,851,303 Dec 7 449,877 
December_-___...._-__~- 28,672,184 35,799,316 Dec. 7,127,132 

Total 12 months_--_-__- $272,319,625  $291,530,62 Dec.$19,210,996 
—V. 131, p. 4225, 3719. 


Morison Electrical Supply Co., Inc.—Sales Decrease.— 
_1930—December—1929. Decrease.| 1930-12 Mos.—1929. 
$271,498 $315,809 $44,311 |$2,031,203 $2,245,126 

—V. 131, p. 3719, 3380. 


Morton Salt Co.—IJncreases Capital.— 

Company has increased its capitalization from $6,500,000 to $10,000,000 
for the purpose of reimbursing the company for capital expenditures made 
during the past two years, including the purchase recently for approxi- 
mately $1, ,000 of the Ruggles & Rademaker Salt Co. of Manistee, Mich., 
construction of a new California plant and extensive dock facilities in the 
northwest Chicago district. Additional stock issued will not be offered 
publicly.—V. 131, p. 4225. 


Mortgage-Bond & Title Corp., Baltimore.—To Divorce 
Two Ends of Business—Offer Made to Stockholders.— 


Decrease. 
$213,923 


The stockholders will vote Jan. 22 (1) upon the proposition of approving | 


he sale of the stock of Maryland Title Guarantee Co. and Washington 





Consolidated Title Co., and certain other assets of this corporation and (or) 
the Maryland Mortgage & National Title Co. to the Maryland Title 
Securities Corp., and the retirement of 80,000 shares of the common stock 
of this corporation, upon the terms and conditions and for the considerations 
set forth in an agreement of purchase and sale, dated Dec. 12 1930, between 
the Maryland Mortgage & National Title Co., Maryland Title Securities 
Corp., and this cor tion, and (2) upon the \ qomey of adopting an 
agreement of consolidation, dated Dec. 12 1930, between this corporation 
and the Maryland Mortgage & National Title Co., which has been entered 
into and signed by the directors, or a mj ority of them. 


The corporation, in a letter to the stockholders on Dec. 23 
1930, stated: 


The corporation was organized as a holding company to unite in one 
ownership and management, by means of exchange of shares, the Mor ‘e- 
Bond Co. of New York, and the Maryland Mortgage & National Title Co. 
of Baltimore. The corporation owns to-day sohnaneny A of the ae 
stocks of the Maryland Title Guarantee Co. and the Was' m Con- 
soLdated Title Co., which do a title insurance business in Baltimore, Md., 
and Washington, D. C., res ively. 

It was believed that the New York and Baltimore ends of the combined 
undertaking could be run effectively from their respective centers, under the 
supervisory control of a joint board of directors. Some of the expected 
advantages of this consolidation of interest have been realized, principally 
in the direction of uniting the two mortgage businesses. But theadvantages 
in certain directions have been offset in others. There has been greater 
difficulty than was anticipated, with co uent loss of efficiency , in main- 
taining practically two principal offices. et the alternative of concen- 
trating execut:ve management in one place or the other has not been avail- 
able, partly because of legal restrictions, but principally on account of the 
local character of the businesses carried on by the constituent companies, 
especially the title companies. 

There being, therefore, obstancles in the way of either managing these 
local title companies and their related activities from New York, or of re- 
moving the executive offices of the Mortgage-Bond Co. to Baltimore, the 
separation of the elements which naturally center on Baltimore from those 
which can be run to best advantage from New York has been carefully 
studied by the directors. A plan to that end has been evolved. 

It is proposed to consolidate the Maryland company, with the parent 
corporation pte the corporation’s name), and to sell, or cause the 
consolidated corporation to sell, the stocks of the Maryland Title Guraantee 
Co. and the Washington Consolidated Title Co., with approximately 
$650,000 of mortgages principally on propoerty in the vicinity of Baltimore 
and Washington, to the Maryland Title Securities Corp., a new company, 
and in return acquire from it and retire 80,000 shares of the common stock 
of Mortgage-Bond & Title Corp. The effect will be to divorce the two ends 
of the business, by placing under Baltimore management and predominant 
stock ownership the two title companies and that portion of the mortgage 
business of the present Maryland company which relates principally to 
mostange loans in the vicinity of Baltimore and Washington, and by leaving 
under New York management and predominant stock ownership the present 
business of the Mortgage-Bond Co., plus the mortgage certificate business 
hitherto carried on by the Maryland company. 

The book value of the 80, shares of common stock which are to be 
retired is about $847,000 less than the valuation at which the assets to be 
sold to the Maryland Title Securities Corp. are carried in the last con- 
solidated statement of the Mortgage-Bond & Title Corp. and its present 
subsidiaries. The proposed transaction will, therefore, cause a reduction in 
the book value of the common stock from about $21.42 to about $17 per 
share. This will reflect, however, a revision of the valuations assigned to 
these assets upon the books at the time of the organization of the corporation, 
and not ~ oy losses. It is believed that by reason of the sale of these 
assets and the benefits to be expected from more compact operation, the 
cancellation of 80,000 shares out of the 261,316 shares of common stock out- 
nm should enhance the earnings per share of the remaining common 
stock. 

The Maryland Title Securities Corp. has been organized by a group of 
Baltimore stockholders of the corporation, headed by Robert G. Merrick, 
President of the corporation, and including others of the Baltimore directors 
of the corporation. In order to raise the required 80,000 shares of common 
stock of the corporation, subscriptions to the stock of the new company have 
been made payable in common stock of the corporation, share for share, and 
all common stockholders of the corporation will be given the right to con- 
tribute stock on that basis, on or before Jan. 19 1931, to the extent of 30% 
of their respectife holdings of record at the close of business on Jan. 5 1931. 
Thus any common stockholders who desires to keep his prorata stock interest 
in boths ends of the business will have the opportunity to do so. The or- 
ganizers of the new comnpeny or their associates, have agreed to supply what- 
ever portion of the 80, shares of stock is not subscribed by the common 
stockholders generally. 

The preferential position of the preferred stockholders is not affected by 
the plan in any way. 

It is intended that when the plan is consummated, Arthur M. Hurd, at 
present Vice-President of the corporation, shall become its President, and 
that the continuing directors will be Bertram H. Borden, Francis H. Brown- 
ell, Guy Cary, Grenville Clark, Harris D. Colt, 8. Sloan Colt, Cecil C. 
Evers, Julian P. Fairchild, W. E. Fitzpatrick, Charles B. Gillet, Robert 
Walton Goelet, Charles P. Howland, Arthur M. Hurd, Richard M. Hurd, 
Percy H. Johnston, George M. Kimberly, J. P. 43 Master, Hugh F. Mac— 
Coll, Robert G. Merrick, Benjamin A. Morton, George Welwood Murray, 
George Ramsey, Dwight P. Robinson, William Stanley and Wilson G. Wing. 

Robert G. Merrick, now President of the corporation, will relinquish th 
office to take charge of the Maryland Title Securities Corp. Among the 
directors of that corporation, who are at present directors of the corporation, 
will be Charles B. Gillet, Robert G. Merrick, Albert J. Fleischman, W. 8. 
Merrick, John L. evepe. William Stanley, George M. Kimberly, Charles 
H. Buck, John McC. Mowbray, William E. Ferguson, Eugene A. Smith, 
Edward J. Bond, Edward H. Bouton, T. Howard Duckett, Jacob France, 
Edwin R. Haas, Charles H. Hoff, E. Brooke Lee, Hugh F. MacColl and 
e Zouck; and other directors will be E. McClure Rouzer and George 

. Waters, Jr. 

Conditions are generally unsatisfactory in many of the localities in which 
the constituent companies do business. For now more than a year it has 
been necessary to take over by foreclosures a considerably greater number 
of properties than ordinarily. In order to maintain a safe degree of liquid- 
ity, the policy has been followed of disposing of real estate so acquired as 
rapidly as sales could be effected on anything like reasonable terms. This 
policy has necessitated taking losses, which have substantially reduced 
earnings from operations, and have been reflected in the reduction of divi- 
dends upon the common stock. Nevertheless, this is believed to be the 
conservative course to pursue until general conditions improve. When that 
takes place, both the corporation and the Maryland Title Securities Corp. 
should be in good position to reap the benefits of returning pros ty. 

The legal and other details of the plan herein outlined are embodied in an 
agreement of purchase and sale, dated Dec. 12, 1930, which has been entered 
into between the corporation, the Maryland company, and the new Mary- 
land Title Securities Corp., and an agreement of consolidation, likewise 
dated Dec. 12 1930, which has been aproved and signed by the directors of 
the corporation and of the Maryland company; both agreements being 
subject to the approval of the stockholders. 

Tentative Pro Forma Consolidated Balance Sheet as at June 30 1930 After 
Giving Effect to the Transactions Above Proposed}. 





CO sin ccvcuseuddnineeeta $506 ,827 Liabilities— 
MGI . .. 6 ve ccsvnensws 37,891,501154%4% conv. cum. prior pref. 
Accrued interest receivable_- 828,539 stock (par $100)__.__._._- $339,200 
Miscellaneous accts. receiable 31,76215%% conv. cum. pref. stock 
Miscellaneous investments. - - 105,031 OEP GIO caunecahocese nach 325,900 
Real estate at cost or less _ - - 1,475,079|5%% conv. cum. pref. series 
Deferred charges _-....---- 284,703 B stock (par $100) _-.._._. 366,400 
COME CI ones eews on cc x1,661,422 
Surplus (paid in and earned). 1,457,114 
GSES DAPROE, « éeccenccace 557,500 
Aecounts payable. .__..____- 32,579 
Accrued interest & taxes____- 505,635 
Due others for coll. as agents 87,128 
Ist mtge. bonds of Mortgage 
Bond Co. of New York____ 27,090,600 
Ist mtge. bonds trust ctfs. of 
Mtge. Co. of Md., Ine___. 6,977,000 
Debenture bonds.........-- 1,468,500 
Provisioa for title losses____-_ 1,771 
————— ee | Deferred Ineome... .....-«+« 52,116 
Total (each side)_.______- $41,123,443 ' Minority interest (subsidiary) 209,578 





x Represented by 180,612 shares of no-par va 


lue. 
Note—Guaranteed mortgages total $1,104,400.—V. 132, p. 141 
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Moxie Co. of America, Boston, Mass.— Merger.— 

This company, the Moxie company and the Pureoxia Co., have merged 
into one company in a stock set-up consisting of 58,500 shares of class A 
stock entitled to cumulative preferential dividends of $3 per share, and con- 
vertible into two shares of B stock at any time up to call and callable at $50 


share. 

There are 517,000 shares of B stock, of which 400,000 shares will be issued 
and the remaining 117,000 held for the conversion privilege. 

Under the merger. the Moxie Co. stockholders will receive 31,333 shares 
of class A and 235,000 shares of class 8 stock the stockholders of the Pure- 
oxia Co. will receive 19,500 shares of class A stock and 25,000 shares of class 
Bstock and the stockholders of the Moxie Co. of America will receive 16 667 
ag of class A stock and 140,000 shares of class B stock. Seealso V. 132, 
p. . 


(G. C.) Murphy Co.—Sales Increase.— 


1930—December—1929. Decrease.| 1930-12 Mos.—1929. Increase. 
$3,170,346 $2,648,571 $521,775 | $17,498,022 $15,728,860 $1,769,162 
—V. 131, p. 3719, 3052. 


Muskegon Motor Specialties Co.—Stock Exchanged for 
Houdaille-Hershey Corp. Stock.—See latter company above. 


For income statement for nine months ended Sept. 30 1930 see ‘‘Earnings 
Department”’ on a preceding page.—V. 131, p. 3719 


Nash Motors Co.—Annual Report.— 

Charles W. Nash, President, says in part: ’ 

The balance sheet shows accounts payable of $1,506,769, representing 
current bills after eliminating inter-company accounts. This item con- 
stitutes the only indebtedness of your company, except reserves for taxes. 

The company closed the year’s operations with a balance of $38,094,962 
cash on hand, in banks, and in government securities. f 

At the close of the year the company had on hand in materials and 
supplies at cost or market, an inventory of $2,768,024. While it was con- 
sidered tnat the stock of new cars in the hands of dealers and distributors 
at the close of the year’s business, 1929, was at a very low point, never- 
theless, there are to-day 30% less new cars in the hands of dealers and dis- 
tributors than at the close of business, 1929. 

There are 2,730,000 shares of common stock issued. The company has 
purchased out of surplus, in the open market, 29,000 shares of its common 
stock at an average cost of $25.88 per share. This stock is now held in the 
treasury for corporate purposes. 


Earnings for Years Ended Nov, 30. 


1929-30. 1928-29. 1927-28. 1926-27. 
xNet income.--.....--- $8,574,665 $20,204,505 $23,604,832 $25,898,190 
Prov. for Federal taxes - 973,501 2,190,724 2,784,746 3,227,445 





Net inc. after expenses 
reserves & local tax_ 








$7 601,164 $18,013,781 $20,820,085 $22,670,744 
Common dividends- -_-_-_ 13,650,000 16,380,000 16,380,000 13,650,000 
Te iin wa bee canoe ($6) ($6) ($5) 
Balance, surplus_-__df.$6,048,836 1,633,781 $4,440,085 $9,020,744 
Previous surplus__..... 39,770,961 38,137,180 33,697,094 24,676,350 
Profit & loss surplus._$33,722,125 $39,770,961 $38,137,179 $33,697,094 
Earns. per sh. on 2,730,- 
000 shs. com. stock 
ELE $2.78 $6.60 $7.62 $8 .30 


x Net income after deducting expenses of manufacturing (including 
depreciation), selling, administrative and local taxes. 


Consolidated Balance Sheet Nov. 30. 





1930. 1929. 1930. 1929. 
Assets— $s $ Llabtlittes—- $ 3 
Real estate, equip- Common stock _y13,887,000 13,887,000 
ment, &0....<.- x8,342,653 9,160,930) Accounts payable. 1,506,769 2,900,692 
Investments ...__ 1,882,651 1,247,447| Tax reserves_---_- 4,250,898 5,958,847 
Govt. securities_..24,147,072 24,797,072 | Other reserves__._ 1,034,666 1,569,285 
Mat’! & supplies.. 2,768,024 5,246,094|Surplus_._._--_-- 33,722,125 39,770,961 
Notes receivable. 200,000 321,000 
Acc’ts receivable_. 2,324,636 5,562,510 
eee 13,947,892 17,214,333 
Prepaid expenses. 788,529 537,399 
| eee D.ar gab aee Total (each side) 54,401,458 64,086,785 





x After depreciation. 


Represented by 2,730,000 no par stock.—V. 
131, p. 2390. — . 


Nashua Manufacturing Co.—Earnings.— 
{Including Indian Head Mills of Alabama.) 








Years Ended Oct. 31— 1930. 1929. 1928. 
Sales, less discounts and allowances__$11,202,193 $16,070,583 $17,625,081 
Operating profit after est. Fed. taxes_aloss544,652 1,785,892 =1,717,292 
Adjustment prior years__________-_- 11,694 3,623 16,006 
ES ae es 163 ,247 293,524 287 ,369 
Taxes (local and State)___________-_ 320,161 314,176 317,616 
NTO... ee St se 18,042 45,858 32,093 
SS SEE 584,831 595,621 625,729 

Balance to surplus____________- def$1 ,642,627 $533,091 $437 ,978 
Preferred dividends paid and accrued - 288,873 293 ,607 302,115 

Net increase in surplus__-______- loss$1 ,931,500 $239,423 $135,863 
Surplus beginning of year_________-_ 7,308,567 7,069,084 6,933,221 





Surplus end of year____________-_- $5,377 ,067 
Earns. per share on common stock - - - Nil 


a And after marking down inventories. It is estimated that losses due 
from inventory write-down in 1930 alone amount to about $688,000. 

Robert Amory, Treasurer, says in part: ‘“The falling off in sales and the 
almost unprecedented drop in the prices of our raw materials, followed 
by the necessary inventory write-down, account for the severe losses sus- 
tained during the year. It is estimated that the losses due from inventory 
write-down alone amount to about $688.000. Losses due to unusually 
curtailed operations, caused by the falling off in sales, are estimated at 
$694,000. The settlement of the selling contract with our former com- 
mission house involved a non-recurring cost of $84,000. 
reserve was increased by $41,000, making a total of $136,000. 

On Oct. 1 1930, the company ceased selling through the commission 
house of Amory, Browne & Co. and opened its own sales offices at 40 
Worth St., New York; 48 Franklin St., Boston; 300 West Adams St., 
Chicago; and 730 South Los Angeles St., Los Angeles.”’ 


Consolidated Balance Sheet Oct. 31. 
1930. 


$7,308,567 $7,069,084 
$3.86 $2.19 


The contingency 





1929. | 1930. 1929. 
Assets— $ $ | Liabitities— $ 3 
| ae 661,154 902,656! Accept. under let- 
Acc’ts receivable__x2,056,441 3,215,462 ter of cred. agst. 
Notes receivable__ BOGS ~ cwcude cotton held un- 
Prem. depos. with der tr. receipt... 239,209 -...-. 
mutual ins. cos. 186,069 204,472 | Notes payable__.. 1,265,000 2,860,000 
Inventories ._____ 3,606,924 5,252,462/|Acc’tspayable.__.. 615,896 636 ,656 
i cals won avian y11,185,794 11,535,324 | Res. for inv., taxes 
Prepaid int. & ins_ 34,084 36,827 & contingencies. 136,000 95,000 
Investments _____ 9,160 0,160 | Sutpit..i....0<- 5,377,067 7,308,567 
Inv. in & adv. to Preferred stock... 4,612,100 4,630,500 
Franco-N. Engl. Common stock... 6.200.000 6.200.000 
Printing Corp_. 236,860 138,500 
Pid. stk. of Nashua 
Mfg.Co.intreas. 449,872 435,861 Total (ea. side) 18,445,272 21,730,723 





x After reserve for discounts and bad debts of $143,790. y After de- 
preciation of $6,194,073.—V. 131, p. 4064. 

National Bellas Hess Co., Inc.—Sales Decrease.— 

1930——Dec. 1929. Decrease.| 1930—12 Mos.—1929. Decrease. 
$3,524,903 $5,152,707 $1,627,804 | $36,250,648 $53,007,080 $16,756,432 
—V.131, p. 3719, 3052. 

National Biscuit Co.—To Acquire Assets of Wheatsworth, 
Inc.—See latter company below.—V. 131, p. 4064, 3218. 








National Distilleries, Ltd.—Receivership.— 

_ At the request of David N. Finnie, President of the company, applica- 
tion was made Dec. 31 to the Court at Montreal for receivership for the 
company. This action was taken for the purpose of protecting the assets 
of the company on behalf of the creditors and shareholders. Such a de- 
cision was considered advisable, it is said, in order that the assets be con- 


served until go now under way are completed for reorganization and 
financing.—V. 128, p. 4170. 


National-Erie Co.—Defers Dividend.— 
The directors have voted to defer the quarterly dividend of 50 cents Bad 
share due Jan. 1 on the cum. part. class A common stock, par $25. 


is 
mee De been paid from July 1 1929 to and incl. Oct. 1 1930.—V. 130, 
p. 4255. 


National Fabric & Finishing Co.— Sale.— 
See Pepperell Mfg. Co. below.—V. 131, p. 4064. 


National Shirt Shops, Inc.— December Sales.— 
1930—Dec.—1929. Decrease. 1930-12 Mos.-1929. 


$767 ,448 $823 824 $56,376 |$4,475,055 $4,469,468 
—V.141,D. 3887, 3052. 


National Steel Corp.—Earnings Nearly Double Common 
Dividend in 1930.— 


The corporation earned almost double its annual $2 common dividend 
in 1930, the first year of its existence, Chairman Ernest T. Weir stated in 
a letter to the stockholders, which is «.uoted as follows in substance: 

‘Even during the third quarter the dividend was liberally earned. We 
expect we earned our dividend for the last quarter. 

“The results this year have been, of course, obtained during a very exten- 
sive building campaign from which we have as yet realized no benefits. 
Our properties at Detroit are still in course of construction. While a small 
operation was started recently, it is not yet extensive enough to do anythin: 
more than introduce some of our products and inaugurate the matter o 
organizing. 

“ Progress in the building of the Great Lakes plant at Detroit has been 
very satisfactory. ‘The construction of this gr is still going on, there 
being two merchant bar mills not finished. The 14-inch msll will be ready 
about Feb. 1, and the 10-inch mill will be ready in June, so that by July 1 
the entire present construction program at Detroit should be finished. 

‘‘We are now engaged in working out an arrangement to take over the 
properties of the Michigan Steel Corp. This will add further to our diversi- 
fication of products, and will also give us a large outlet for semi-finished 
steel production from our Great Lakes plant. 

“TI feel that we have made very excellent progress during this year. 
The fact that we have been able to make such satisfactory earnings during 
a period of severe depression and with only a portion of our operations 
completed indicates clearly the strength of our position, and justifies the 
confidence I feel that when we get into full operation upon the completion 
of our building program the results will be extremely satisfactory and 
beneficial to our stockholders.—V. 132, p. 142. 


Increase. 
$5,587 


National Tea Co.—Sales Decrease.— 


1930—Dec.—1929. Decrease.| _1930—12 Mos.—1929. Decrease. 
$7,408,307 $8,076,019 $667 ,712 | $85,236,535 $90,193,154 $4,956,619 
—V. 131, p. 3887, 3052. 


Nation-Wide Securities Co.— Sales Increase.— 

Closing the year with December sales of Trust Certificates, series B 
showing an increase of 82% over November, company reports an unusual 
dividend record in 1930 for the companies underlying its shares. Of the 
77 companies whose stocks comprise the portfolio of Nation-wide, series B, 
15 increased their regular cash dividend rate, 2 inaugurated cash dividends, 
2 increased their capital stock dividends, while no company passed its 
regular dividend payments. 

The net result of this record, according to the report, is that regular and 
extra cash dividends of these companies were greater in 1930 by nearly 
3% than in 1929.—V. 131, p. 487. 


Neisner Bros., Inc.—Sales Increase.— 
1930 Dec.——1929. 





Increase. 1930—12 Mos.—1929. Increase. 
$3,024,790 $2,689,624 $335,166 $16,506,057 $15,092,421 $1,413,636 
—V.131, p.3719. 

(J. J.) Newberry Co., Inc.— Sales Increase.— 
1930—December—1929. Increase. | 1930-12 Mos.—1929. Increase. 
$5,493 ,289 


$5 149.403 


$343,886 | $30,191,036 $27,788,172 $2,402,864 
—V. 131, p. 3887, 3218. 


— 


New Hampshire Fire Insurance Co.—Ezira Dividend.— 
The directors recently declared an extra dividend of 1% in addition to the 


regular quarterly dividend of 4%, both payable Jan. 1 1931 to holders o 
record Dec. 13.—V. 131, p. 1906. 


New Haven Clock Co.—Plants Operating at Capacity.— 

The plants operated at capacity during November and December, and the 
high rate of production is now being continued, according to officers of 
the company. It was further stated that sales of the New Haven-Westing- 
house electric clock produced by the reg pod broke all records during 
the recent holiday season. The prediction is made that eventually electric 
clocks will replace all spring clocks, where electric current is available, 
due to the low price range of the new clocks,—V. 132, p. 142. 


New River Co.—$1.50 Back Dividend.— 
The directors have declared a quarterly pref. dividend of $1.50 on account 
of accumulations, payable Feb. 2 to holders of record Jan. 10. This 
represents the dividend due Aug. 1 1923. 


A quarterly distribution of $1.50 per share was also made on Nov. 1 last. 
—V. 131, p. 2707. 
New York Depositor Corp.—Chairman Elected.— 


W. B. Scarborough, partner of Hitt, Farwell & Co., has been elected 
chairman of the board.—V. 131, p. 3887. 


New York & Foreign Investing Corp.—Annual Report. 

Paul F. Schucker, Secretary, says in part: 

The corporation’s foreign investments are mainly in loans (secured by 
mortgages on improved real estate) to two of the leading chain department 
store companies in Germany and in common stock of one of those com- 
panies, which stock is to be repurchased by the vendors at cost plus pre- 
miums. These investments have been reduced from $6,441,595 (the 
amount on Dec. 31 1929) to $5,541,761 by scheduled repayments of prin- 
cipal of the loans and repurchase of stock under existing agreement. Funds 
of the corporation have been utilized to purchase, during the year, $1,710,- 
000 of corporation's 20-year 514 % gold debentures, series A, and $1,051,500 
6%% cumulative preferred stock, which have been retired, leaving out- 
standing $3,090,000 of debentures and $2,948,500 of preferred stock. 


Income Account for Calendar Years. 














1930. 1929.93 
Interest collected and accrued______________-_-- $505,585 $624,782 
ON UII 6 Ne ee enantio 94,127 79,289 
ee Se ee CR eae 4,221 92,519 
Premiums on Leonhard Tietz A. G. shares_______ 25,345 79,392 
TEIN SS taste hes Gouin sedan wie ors io mwanee $629 278 $875,982 
Interest on debentures, paid and accrued________-_ 208,417 327 338 
Debenture discount and expenses_______________ 24,931 29,760 
Miscellaneous expenses________________________ 21,247 16,737 
Prov. for exps. in connection with reduc. of capital ____-_- 2,000 
Provision for Federal income tax_______________- 28,500 22,000 
_ Operating income_-_-___...-.._.--..-------_-- $346,182 $478,146 
Net loss on sales of securities___________________ 110,804 279,033 
ee ee 235,378 199,113 
Proferred dividends. ...........sooseencs---s-- $033 FeD #398000 
en, De oe 8. er ee © $1,596 


2 Ls def$125,887 
Earns. per sh. on 75.000 shs. com. stock (no par), - Nil 


$0.02 
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Balance Sheet Dec. 31. 





Assets— 1930. 21929. Liabtitties— 1930. al929. 
Cash & call loans. $228,007 $1,415,943 | Accrued interest on 
Secured long-term debentures __... $14,163 $22,000 
loans (see table Res. for Fed. tax.. 33,619 22,000 
rrr ,876,463 5,547,629) Res. for exp 
Other investments b1,116,050 1,449,989 con. with reduc. 
Accr. int. receiv _- 57,857 60,758 OS GEibacce . caneda 2,000 
Divs. declared, not 5% % gold debs... 3,090,000 4,800,000 
yet received ---- 2,500 9,301 | Preferred stock... 2,948,500 4,000,0C0 
Accr. prem. rec. in Common stock and 
1930 on L. Tietz ee 556,608 279,972 
A. G. shares... 18,764 79,392 
Deb. disc. &exp.. 343,248 562,960} Total (ea. side) $6,642,890 $9,125,972 





a After giving effect to cancellation of $1,200,000 20-year 5%% gold 
debentures, series A, purchased prior to Dec. 31 1929, and to retirement of 
$1,000,000 64% % cumulative preferred stock for $750,000. 


b Includes Rm. 2,153,000 par value Leonhard Tietz A. G., Cologne 
common stock at cost (to be repurchased by vendors at cost plus premiums, 
on or before Jan. 31 1934), $665,299; and bonds and other stocks owned, 
$460,752 (market value $314,667), as follows: $25,000 Chicago Rock Island 

Pacific Ry. Co. 4% % convertible bonds, due 1960; $50,000 German Gov- 
ernment International 544% bonds, loan 1930; $99,000 Kingdom of Bul- 

aria Stabilization Loan of 1928 74% % bonds; 1,000 shs. ated Rayon 
rp. conv. pref.; 500 shs. Chesapeake & Ohio Ry. common; 500 shs. 
Brooklyn-Manhattan Transit Corp. common; 500 shs. Chicago Rock 
jon ee} 4 > —- —— St. —— Francisco pe san: Lng 
ms 3, shs. ayne Pum Xo. conv. preference, an shs. 

Corn Products Refining oo. comnmea. 4 


ce Long-Term Loans Secured by Mortgage on Improved Real Estate. 


Outstanding. 
$3,379,936 644% 25-year loan to Leonhard Tietz A. G., Cologne, (cost 
,091,291), repayable in whole or in part on or after Oct. 13 
1933; quarterly cumulative sinking fund calculated to repay 
entire loan by Oct. 13 1953 (1929 and 1930 installments have 


been paid). 
1,035,000 7% serial loan to Leonhard Tietz A. G., Cologne (cost $939,033), 
dated June 20 1929, due in 10 equal annual installments to 
June 20 1939; repayable in whole or in part on or after Oct. 13 
1933 (1930 installment was paid). 
912,751 7% serial loan to Rudolph Karstadt A. G., Hamburg (cost 
6,139), dated June 20 1929, due in ual quarterly in- 
stallments to Sept. 20 1932; first 4 installments have been 
repaid at 95% and next two at 96%; the next two are to be 
repaid at 96% and last four at 97%; payments may be antici- 
pated in whole or in part on any payment date at the percentage 
of face amount then ruling. 
d Represented by 75,000 no par shares.—V. 130, p. 635. 


New York Title & Mortgage Co.— Bal. Sheet Dec. 31 1930. 





Assets— TAabtiltites— 
a Se ree $5,542,531 | Capital.................. $20,000,000 
Demand loans secure bW —___ |Surplus.__.-.-....------- ,000, 
ivedasscdewsabs 15,000,000 | Undivided profits. .....--- 14,401,539 
0.8. Government bonds and Premiums and fees prepaid- 569,096 
other securities (at market . aa ,016,292 
 , Se em 7,868,637 | Mortgagessold, notdelivered 2,021,978 
Bonds and mortgages. --_--_- 15,609,893 | Agency accounts. --.....-- 515,971 
a Investments-_-_._-.....__ 21,338,867 
Net interest due and accrued 2,528,363 aan 
Accounts receivable. ______ fo ee er ee $68 524,875 
Ms duittiwstenacddwk ten $68,524,875 | Guaranteed mtge. & certifs_$702,979,828 





a Includes stocks of affiliated companies, Bank of Manhattan Trust Co., 
the County Trust Co. of White Plains, National Mortgage Corp. and Land 
Estates, Inc.—V. 131, p. 4064. 


Niagara Share Corp.—To Reduce Par Value of Shares to 
$5 From $10.— 

The directors have recommended to the stockholders a reduction in the 
par value of the stock to $5 from $10 for the purpose of building up the 
surplus. A special meeting of the stockholders has been called for Jan. 13 
to take action amending the charter to provide for the reduction. 

In a letter to stockholders, President J. F. Schoellkopf, Jr., says: 

“Owing to the shrinkage in the market value of all c es of securities, 
the present market value of the investments owned by Niagara Share Corp. 
and its subsidiaries is substantially less than their book value, which is based 
oncost. in view of this condition, directors believe that in order to present 
to the public a more accurate statement of the actual condition of the corp- 
oration, reserves should be set up out of surplus substantially equal to the 
difference between the approximate market value of the investments as of 
Dec. 31 1930, and the cost thereof as carried on its books. 

“Such a step will necessarily reduce the surplus as now carried on its 
books. The directors, therefore, feel that it should be accompanied by an 
adjustment of the capital and surplus so that the surplus may be made 
amply sufficient to meet ordinary market fluctuations in the future and the 
corporation placed in condition to continue to pay dividends propcrly out 
of current or accumulated earnings. 

“The directors have, therefore, determined to recommend to the stock- 
holders changing the par of the common stock to $5 from $10 and crediting 
the amount of such reduction to surplus. Many large stockholders already 
have indicated their approval of this plan.— V. 131, p. 1575. 


Normandie National Securities Corp.—ZJnvestors Re- 
ject Lefcourt Offer—Preferred Shareholders Name Committee 
to Seek Control.— 

After hearing an auditor’s report on stock losses alleged to have been 
incurred by the management of the corporation, a group of more than 200 
stockholders, meeting Dec. 26, voted to reject a stock settlement offered by 
A. E. Lefcourt and Oscar F. Grab. A committee was named to consider 
a plan for turning over the directorate of the company to preferred stock- 
holders 9 to consider possible further action against directors of the 
corporation. 

he committee consists of I. B. Levine of Stroock & Stroock; Benjamin 
Pepper of O’Brien, Malevinsky & Driscoll; Clarence Rainess, accountant, 
and Charles H. Tuttle. 

The auditor’s statement, as read by Mr. Tuttle, counsel for some of the 
stockholders, showed a net deficit from operations of the company between 
March 13 1929, and Dec. 8 1930, of $3,982,000. Based on the market 
value of securities as of the latter date, Mr. Tuttle announced, the losses 
were chiefly on the follo stocks: Lefcourt National Bank & Trust Co., 
$2,236 000; Lefcourt Realty issues, $52,000; Equitable Casualty & Insurance 
Sit $491,000 and Ungerleider Financial Corp., $68,000.—V. 131, p. 4064, 

a 


North American Match Corp.—$1 Dividend.— 

The directors have declared a dividend of $1 a share, payable Feb. 5 
to holders of record Jan. 15. An initial distribution of $1.50 a share was 
made on Jan. 30 1930.—V. 130, p. 146. 


Otis Steel Co.—Lets Contract.— 

The company has let a contract for a new 72-inch continuous hot strip 
mill to be installed at the Riverside (O.) plant. The contract was allotted 
to the United Engineering & Foundry Co. and involves approximately 


$1,800,000. 

The building of the new mill calls for extension to the present blooming 
mill buildings and installation of two additional heating furnaces of 10 
stands of mills. The new mill will roll strips and plates up to 63 inches wide 
and will make it one of the widest continuous mills for these products. 

The new mill will be equipped to produce 36,000 tons of material monthly 
withian ultimate capacity of 50, tons. With the new equipment the 
company will be enabled to concentrate practically all of present production 
of sheet, plates and slabs for strips in one mill. 

ent E. J. Kulas stated the company is proceeding with its ex- 

ansion program at the time of curtailed demand in the steel industry 

the belief that recovery will get under way in 1931. Operation of the 

mil} will result in important economies in addition to turning out a high 
quality product, he said.—V. 131, p. 3543. 


Pacific Steamship Co.— Defaults Interest.— 

Plans for reorganizing the company are being considered and probably 
will be submitted to bondholders for approval. Interest and sinking fund 
due Jan. 1 have been defaulted on the 644% bonds. Under the terms of 





the indenture $175,000 of these bonds was to have been retired Jan. 1. 
_—— for interest and retirement were not deposited with trustee.—V. 131, 
Dp. 952. : 


Packard Motor Car Co.—New Director .— 

Robert R. Parker, President of Packard, Inc., distributor of Packard 
cars in Philadelphia, has been elected a director to succeed the late Richard 
P. Joy of Detroit.—V. 131. p. 4064. 


Page & Shaw, Inc.— Assets Sold.— 

Referee in Bankruptcy B. Loring Young has approved the sale of assets 
to F. L. Daggett of Daggett Chocolate Co. of Cambridge, Mass., for 
$160,000.—V. 131, p. 3543, 2234. 


Panhandle Eastern Pipe Line Cos.— Voting Trust.— 

The capital stock of this company, of which one-half is owned by the 
Columbia Oil & Gasoline Corp., and one-half owned by the Missouri- 
Kansas Pipe Line Co., has been placed in a voting trust, of which the 
voting trustees are Pthilip G. Gossler, President of the Columbia Gas & 
Electric Corp.; Frank P. Parish, President of the Missouri-Kansas Pipe 
Line Co., and George H. Howard, President of the United Corp. 

Mr. Gossler was selected to represent the Columbia Oil & Gasoline Corp., 
and Mr. Parish to represent the Missouri-Kansas Pipe Line Co., while Mr. 
Howard was selected by mutual agreement of the two companies. All three 
are directors of the Panhandle Eastern 5 Line Co. Fred W. Crawford, 
George W. Crawford and Charles A. unroe also represent Columbia 
interests on the Board, while Francis I. du Pont, W. G. Maguire and 
Stanley Russell are directors representing the Missouri-Kansas interests. 

Arrangements have been made whereby Columbia and Missouri-Kansas 
may sell amounts not exceeding 20% each of the Pandhanle Eastern 
capital stock, or 40% in all, to other major interests which may desire to 
share in the operation of the pipe line company. Neither group is obligated 
to sell any portion of its half interest unless the other sells an equal portion 
of its stock at the same time.—V. 131, p. 2234. 


Paramount Publix Corp.—Coniract Made With Columbia 
Pictures Corp.—See latter company above. 


Plans Theatre Extension.— 

The Paramount-Publix Corp. is making plans for the construction of 
theatres in various parts of the country, it was —— on Jan. 8. Theatres 
will be built in Mansfield, Middletown, El , Fremont and Steubenville, 
Ohio, it was said, while negotiations are be ng carried on for the acquisition 
of theatres in Hamilton and Middletown, Ohio. 

The construction plan includes the buil of theatres in Glens Falls, 
Plattsb and Newburgh, N. Y.; Plainfield and Long Branch, N. J.; 
Newport News and Charlottesville, Va.; Bristol, Tenn.; Ashland, Ky., an 
Helena, Ark.—V. 131, p. 4226. 


Pathe Exchange, Inc.— Sale of Certain Assets Approved.— 
The stockholders on Jan. 5 ratified the sale of certain assets 
4 ae v7 ed to the Radio-Keith-Orpheum Corp. (See V. 

» p- . 


Earnings.— 
For income statement for 12 and 40 weeks ended Oct. 4 see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 142. 


Minority Stockholders to Fight Sale-—The New York 


““Times’’ of Jan. 9 says: 

More than 100 of the minority stockholders of Pathe Exchange, Inc., 
including many who opposed the sale of the company’s assets to the Radio- 
Keith-Orpheum Corp., as voted by the majority stockholders at a meeting 
= Jan. 5, gathered on Jan. 8 and organized to combat consummation of the 
sale. 

The meeting was called to order by Jacob Conn, owner of a theatre in 
Providence, R. I., who had recently returned from Washington, where he 
had attempted to interest the Department of Justice on the grounds that 
the sale would violate the anti-trust laws. He said the sale would give the 
R.-K.-O. interests control of ‘‘the best producing and distributing or- 
ganization in the country,’’ as well as $500,000 in free capital. 

William F. Walsh of the law firm of Walsh & Devine of 274 Madison 
Ave., N. Y. Oity, was Chairman. Joseph B. Kaufman, Attorney for Simon 
Leventhal and family of Boston, holders of 2,400 shares, said he would 
apply for an injunction in the Supreme Court to restrain the sale. An 
executive committee was organized to interest other stockholders and 
bring legal proceedings.—V. 132, p. 142. 


Peerless Motor Car Corp.—Larnings.— 


Year Ended 9 Mos. End. ——Calendar Years-— 
Sept. 30°30. Sept. 30°29 


Period— , 1928. 1927. 
$6,478,047 $10,112,801 $11,942,129 $14,049,997 


Income from sales-_-.----. 
Oper.,seliing & gen.exp., 














plant maint., &c____- 6,407,409 11,507,526 13,391,135 14,352,669 
Depreciation of plant--_ 61,914 82,990 30,794 161,750 
CE aa prof.$8,724 $1,477,716 $1,579,800 $464 ,422 
Oth.inc.,incl. int. earned 64,513 128,020 140 ,223 93 326 
oe ae prof.$73,237 $1,349,695 $1,439,577 $371,096 


Provision for loss in liqui- 
dation of excess purch. 
commitments, price re- 
ductions, extraor. loss 
on accts. receiv., &c-_ 

Amortization of tools, 


117,000 332,500 





pS OS a 100200 seed 
Interest paid..........  -....- 22,487 26,250 22,138 
Profit on sale and ex- 

change of property - - - swwawe,  ” ieeters PS. Re 
Prov. for plant rehabili- 

tation & contingencies ------ Tee es "Sree: 2 lene 

ip apy ee prof.$73,237 $2,164,127 $1,243,725 $725,734 


Consolidated capital and surplus account for 1930 follows: Net worth 
Sept. 30 1929, $5,157,547; add: Capital stock sold, 168,150 shares at $8 
a share, $1,345,200; net profit for year ended Sept. 30 1930, (as above) 
$73,237. total $6,575,984; deduct: Reorganizing and financing costs $79,- 
698: depreciation on book appreciation of plant $78,692; expense and 
depreciation of properties held for sale $61,849, leaving net worth on 
Sept. 30 1930, $6,355,745. Net worth at end of September, last, was 
represented by $4 ,267 ,390 capital stock account and $2,088,355 surplus. 
—V. 131, p. 1269. 


(J. C.) Penney Co.—Sales Decrease—Inventories Lower .— 


1930—Dec.—1929. Decrease. 1930—12 Mos.—1929. Decrease. 
$23,703 ,220 $29,589,249 $2586 029 |$192 939.362 $209690 ,418 $16751 ,056 

The company had 1,452 stores in operation at the end of the year 1930 
as compared with 1,395 stores at Dec. 31 1929. 

Recent reports given out by the company indicate that inventories at 
the start of 1931 were more than $11,000,000 lower than at the same time 
last year and that the company showed a greater amount of cash on hand 
than ever before in its history at the start of a new year. These two 
factors are cited as putting the organization in excellent position to take 
full Stvenede sf present conditions as they relate to commodity prices. 
—V. 132, p. ; 


Peoples Drug Stores, Inc.—December Sales.— 


1930--Dec.—1929. Decrease.| 1930—12 Mos.—1929. 
$1,707,203 $1,712,003 $4,800 | $16,778,422 $13,526,533 
—V. 131, p. 3888, 3720. 


Pepperell Mfg. Co.—Ezpansion.— 

The company has acquired and will take over as of Jan. 16 the shoe 
fabrics and specialty divisions of the National Fabric & Finishing Co. 

The St. Louis (Mo.) plant of Lovvell Bleachery, a subsidiary of the 
National Fabric company is not affected by above transfer of ownership of 
two converting departments, it is stayed.—V. 131, p. 3219. 


Perfection Glass Co., Montreal.—Reorganiz. Ratified. 


Increase. 
$3,251,889 





The shareholders on Dec. 22 approved plans for the reorganization of 
the company. 
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President A. W. Holmested, in a recent letter to the shareholders, stated: 
The directors have given much time and thought to the question of re- 
organizing the capital structure of the company, now that it has been placed 
on a basis where it may be considered a commercial success. 
The two plants owned by the company, located in Montreal and Toronto 
= ively, are now thoroughly organized and are being operated effi- 
ently. 

By reference to the last balance sheet sent out by the pogo! for the 
ear ended Dec. 31 1929, it will be observed that company | outstanding 
11,612 shares of stock, upon which there is a balance o @ by subscribers 

of $19,581.50. That this large number of shares is outstan is largely 
due to the fact that the company owns a number of patents covering the 
manufacture of non-shatterable glass. Other companies with much 
greater facilities than this company for the making of e ents have 
apparently all failed to produce a non-shatterable g which attracts the 
buying public. It would therefore seem the part of wisdom for this com- 
peony to defer the making of non-shatterable glass for the present. 

e company also owns what have proved to be Tt valuable patents 
covering the manufacture of what are known as ‘“‘KLEER-VUE” show- 
cases. It has nevertheless been deemed advisable by the directors to give 
all of the patents owned by the company a book value of only $1 and 
readjust the capital so that at an early date it will be possible to commence 
the re of dividends, which it is hoped will, when commenced be 
paid at regular intervals. 

For the purpose of accomplishing the above object with the least possible 

expense and inconvenience it is proposed to incorporate a new compan 


oF the name of Provincial Glass Co., Ltd., under ‘‘The Companies Act’ 
( — with an authorized capital consisting of 50,000 shares, no par 
value. 


he head office of the new company will be at the City of Montreal. 
This new company will acquire all the assets of the Prefection company and 
assume its liabilities. In addition to assuming the liabilities the new com- 
pany will allot one share of stock to each holder of 10 shares of fully paid 
st of the Perfection company. Arrangements will be made whereby 
fractions of shares can be bought or sold. 

Opening Balance Sheet of Provincial Glass Co., Ltd. (As of Oct. 1 1930). 

Asseis— 

















TAabilittes— 

Nan Shen kaaiediad ews nm $2,591 | Bank loan_ ..................$114,500 
Accts. & bills rec. & invest. .._.- 178,512 Accts. & bills payable........-- 21,231 
Merchandise inventories. _____. 214,410, Mtges. in Montreal_......---- 59,000 
Land, bidgs., mach., &c., at ee SOU , 

"chara 202,504 | Reserve for depreciation... ---. 37,700 

, bldgs., mach., &c., at "som SEA x506 438 

TS ntenkie citeius ale udinalé we 164,937 
Prepaid charges. _......__._.- 4,913 
Patents & trade marks. ........ 1 
— OF ee re a ee DG Ce an ct cocnastsccusian $767 ,868 
x To be represented by approximately 21,161 shares, or $23.93 
share.—V. 131, p. 126. Ms sg " was 
Potrero Sugar Co. (& Subs.) -—Barnings.— 
; 12 Months——— 15 Mos. 
Period Ended Oct. 31— 1930. 1929. 1928. 
Sales a a a re $1,905,888 $2,291,136 $1,707,729 
Cost of goods sold_________________ 1,052,477 1,324,350 1,104,193 
Ship. sell. gen. & admin. expenses_-_ 381,114 352,453 262,103 
Operating profit for period. ._______- 72,297 614,333 $341,433 
Other income credits_____._________ 472.295 . ,112 16,756 
a $489,620 $624,445 $358,189 
Bank int. (net), disc., exch., &c____ 48,636 $2,951 74, 
Int. on Ist mtge. 7s___.____________ 89,966 128,328 125,222 
i eae 143,998 153,773 147,575 
Foreign income taxes_......_..___- 98 aE ese 
Co ae ae $200 ,037 $255,592 $10,804 
Earnings per share on 200,000 shares 
=— __._, eit AOR Sasa $1.00 $1.28 $ 0.05 

e report shows that during the past year the company has purchased 
$337,000 ist mtge. 7 %o sinking fund gold bonds, which leaves $1,063,000 
outstanding of the or 1 $2°000,000 issued in November 1927. Of the 


amount purchased this year, $250,000 have been cancelled voluntarily 
and in anticipation of sinking fund requirements. For the t year the 
account has shown an increase of $293,186, now standing at $570,- 
708, giving a book value to the present common stock of $16.85 per share. 
The 1930-31 crop is estimated at about 19,000 metric tons, or an increase 
of about 30% over last year. Improvements and additions to the plant 
of Potrero Sugar Co. in Mexico have about been completed, and grinding 
of the new crop will start about the first of the year. The capacity of the 
raw sugar factory and refinery has been increased 25% and 1 grind 
approximately 1,500 metric tons of cane a day. 


Consolidated Balance Sheet Oct. 31. 





1930. 1929. TAabiltites— 1930. 1929. 
Dehhcanmene $39,482 $23,289 | Sugar and alcohol 
Notes receivable. ——— «sanen MRM. aduicccenn $245,779 $241,500. 
Accts. receivable__ 28,644 1,955} Notes & billspay.. 545,740 151,811 
Advs. to Colonos. 136,231 169,795 | Accts. payable and 
Sugars and alcehol accrued expenses 91,427 140,938 
on hand --_-____- 344,350 184,420 | Interest accrued on 
Due for sugars and Mortgage bonds 34,105 44,917 
alcohol sold - - . - 92,680 238,861 | Deferred credits -_- 19,323 127,000 
Mdse. on hand in Ist mtge. 7% sink. 
Company's stores 22,648 26,358; fund gold bonds 1,150,000 1,400,000 
Materials and sup- Capital stock -.-.- x2,800,000 2,800, 
plies on hand & Pbccnasesas 570,708 277 ,522 
in transit _-.... 173,881 184,074 
Growing cane.... 395,456 336,165 
Investments-____ 156,290 6,250 
Vv. secured b 
mee —- sans a - saan 
e.receivable.. .....- 25,000 
Lands,bidg.,mach _ 
sugar house eq., 
aad 3,933,359 3,919,460 
Deferred charges. -_ 89,911 68,061 Total (ea. side) .$5,457,082 $5,183,689 





x Represented by 200,000 no par shares.—V. 131, p. 4065. 
Prairie Pipe Line Co.— December Deliveries.— 


Period End. Dec.31— 1930—Month—1929. 1930—12 Mos.—1929. 
56,672 ,62 


Crude oil deliveries(bbls) 1,994,386 6,410,734 5 75,093,660 
—V. 131, p. 3381, 2010. 


Provincial Glass Co., Ltd., Montreal.—Organized to 
Acquire Perfection Glass Co., Ltd.—See§latter Company above 


Radio-Keith-Orpheum Corp.—To Acquire Certain Assets 


of Pathe Exchange, Inc.—See latter company above.—V. 131, 
p. 4065. 


Railway & Light Securities Co.—$1 Eztra Dividend.— 
The directors have declared an extra dividend of $1 per share and the 
regular quarterly dividends of 50c. per share on the common and $1.50 
per share on the preferred stock, all payable Feb. 2 to holders of record 
an. 15. An extra distribution of $3 per share was made on the common 
stock on Feb. 1 1930 as compared with an extra of $2 per share on Feb. 1 
1927, 1928 and 1929.—V. 131, p. 3888. 


Rand Mines, Ltd.—Interim Dividend of 40%.— 

The Bankers Trust Co., depositary of certain shares of the above com- 
pany, has been advised of the declaration of dividend No. 55, an interim 
dividend of 40 %, equivalent to 2s. per ordinary share and 5s. per ‘‘ American 
share,"’ each ‘‘ American share’ representing 2 deposited ordinary shares. 
It is understood the dividend will be paid in London on or about Feb. 10 1931. 

he Bankers Trust Co. will notify registered holders of ‘‘ American 
shares of the date on which the proceeds of such dividend will be paid 
on ‘‘ American shares’”’ and the date of record 


A year ago an interim dividend of 50 was declared on the ordin 
shares.—V. 131, p. 4065. * “ad 


(C. A.) Reed Co.—Initial Class B Dividend. 
An initial quarterly dividend of 12 %c. per share has been declared on the 


class B stock in addition to the usual quarterly dividend of 50c. per share 
on the class A stock, both payable Feb. 1 to holders of record Jan. 21. 





President C. A. Reed states that business for the year 1930 will show 
an increase of approximately 15% over 1929 and that the outlook for further 
increases during 1931 continues to be most encouraging. Shipments for 
the month of December gained 25% over the same month in the preceding 
year.—V. 131, p. 3219, 1727. 


(Daniel) Reeves, Inc.—December Sales.— 
1930—Dec.—1929. Decrease. | 1930—12 Mos.—1929. 

$2,694,295 $2,893,110 $198,815 | $34,007,497 $33,766,924 
—V. 131, D. 3888, 3381. 


Republic Flow Meters, Inc.— Smaller Dividend.— 

The directors recently declared a quarterly dividend of 5 cents per share 
on the common stock and the regular quarterly dividend of 2% on the pref. 
stock, both payable Jan. 2 1931, to holders of record Dec. 22 1930. The 


company on Oct. 1 last, made a quarterly payment of 10 cents per share 
on the common stock. 


Republic Steel Corp.—Resignation.— 
Richard Jones Jr., General Counsel and Secretary, has resigned after 


continuous service in the law department since the organization of the 
Republic Iron & Steel Co. in May 1899.—V. 131, p. 4065. 


Reynolds Spring Co. (& Subs.) .— Earnings.— 

For income statement for three and nine months ended Sept. 30 1930 
see ‘‘Earnings Department’’ on a preceding page. 

Charles G. Munn, President says: 

The loss for the third quarter is a reflection of the further recession in 
general business and all divisions of the yy mgd were affected; however, 
approximately 70% of the loss occurred in the leather division, which was 
most seriously affected due to the continued decrease in hide prices, thereby 
causing a severe shrinkage in inventery values. 

With the thought in mind of further diversifying the products and creat: 
other markets for the leather division, the directors, after giving carefu 
consideration to several different plans, authorized the president to enter 
into negotiations with the Lilly ther Co., who produce an entirely 
different line of leathers than that of the General Leather Co., whereby 
the General Leather Co. purchases certain assets, including cash, inven- 
tories, accounts receivable, good-will and a small amount of special ante 
ment and to assume certain current liabilities for a consideration of $75 ° 
payable at the rate of $25,000 in 6, 9 and 12 months. The General Leather 
Co. acquires the services of J. C. Lilly as Vice-Pres. & Gen’l Mer., 

During the third quarter several of the automobile manufacturers were 
as pe fem down, and at this time they are again going into production, 
which will materially help our sales, and the indications for next year show 
a considerable improvement over present conditions. 

Current position shows a ratio of 14 to 1 in current assets over current 
liabilities with no bank indebtedness or other notes payable. 


Consolidated Balance Sheet Sept. 30 (Incl. Subs.) 


Increase. 
$240,573 





Assets— 1930. 1929. Liabiltties— 1930. 1929. 
Wile astdanteonee $89,057 $713,493) Class A 7% 
Accts. & notesrec. 570,877 644,883 pref. stock. _..- $66,100 $107,900 
Inventories-.--.-. 1,245,815 1,713,724); Class B 7% cum 
Accrd. int. receiv — 991 i122 pref. stock... -- ,000 15,700 
Investm'ts at cost. 200,564 198,902 | Com. capital stock 
CMe ccc cesvns CO ae & surplus...-.-.- 252,048 4,666,876 
Land, bldg., mach. Notes payable_... --..-- 1,052,165 
& equipment... 5,592,643 4,743,222) Accounts payable- 64,831 192,415 
Patents, good-will Accrd. int. payable 33,372 32, 
& developments 729,460 554,599 | Acerd. wages, sala- 
Deferred charges._. 128,741 75,833| ries,tax,insur.,&c 34,181 40,311 
Cash in sink. fund 17,431 9,865 | Judgments ----..-- 31988 ances 
Res. for doubtful 
notes, accts. rec. 
com, & disct.-.-. 40,021 37,564 
Res. for deprec. of 
properties_....- 1,880,909 1,627,712 
Total (each side)$8,603,897 $8,654,644 | Funded debt---.-- 1,202,500 881,500 





x Represented b: 742,830 no par shares valued at $6,168,629, less deficit 
of $916,581.—-V. 131, p. 1908. 


(R. J.) Reynolds Tobacco Co.— Stockholders Gain.— 

The number of stockholders on Dec. 18 1930, the last date of closing 
the books for dividends, showed an increase of nearly 200% during the 
preceding two years. he increase is currently pee Ly an average 
of around 1,000 new stockholders per month. The num of shares of 
stock standing in the names of brokers, generally considered the my | 
supply. was only about 8% of the total capitalization of 10,000, 
combined common and common B shares whereas late in 1929 the floating 
supply was more than double this percentage.—V. 130, p. 478. 


Rhodesian Anglo American, Ltd.—To Increase Capital. 
An extraordinary general meeting of members of the above company will 
be held on Jan. 15 to consider and, if thought fit, to passs the following 


resolution: 
“THAT the capital of the com oar Re Sngrenned to £6,500,000 by the 
. each.”’ 


creation of 3,000, new shares oO 
Share transfer books will be closed from Jan. 15 to Jan. 29 1931, inclusive, 
for the purpose of the offer of debentures.— V. 130, p. 4067. 


Roosevelt Steamship Co.—Acquires 51% 
national Mercantile Marine Co.’s Stock.—See 
pany above. 


Safeway Stores, Inc.— December Sales.— 


1930—Dec.—1929. Decrease. | 1930—12 Mos.—1929. Increase. 
$18,075,496 $19.277,572 $1,202,076 | $219,733 ,466 $218,233 ,889$1 499.577 
—V. 131, p. 3889, 3053. 


St. Mary’s College & Academy, Monroe, Mich.—Bonds 
Offered.—First Detroit Co. and the Foreman-State Corp. of 
Chicago are offering at 9934, to yield 54%, $1,500,000 
two-year 5% collateral trust gold bonds. 


Dated Jan. 2 1931; due Jan. 2 1933. Principal and int. (J. & J.) payable 
at office of Detroit Trust Co., Detroit, Mich., trustee. Interest payable 
without deduction for the normal Federal income tax upto 2%. Denom. 
$1,000 and $500c* only. Red. at any time on 30 days’ notice at 100 and int. 

&t. Mary’s College and Academy is the name of a Catholic Community 
known as Sisters vants of the Immaculate Heart of Mary, which was 
established at Monroe, Mich., in 1845. From a modest beginning, the 
Community has grown steadily in size and importance until t y it 
takes rank among the important educational institutions of Michigan. It 
is the owner of yaluable properties in Monroe and Detroit, which are 
used chiefly for educational purposes, and which include the Boys’ Primary 
School, the Mother House and Chapel at Monroe, and Marygrove College 
in Detroit. The Community at present is composed of 706 professed mem- 
bers, or Sisters, and 113 candidates. The duties of the Sisters are confined 
to teaching in the educational institutions owned by the Community, as 
well as in 57 Parochial or Mission Schools, including 43 High Schools, 
located in the Dioceses of Detroit, Chicago, Milwaukee and Cleveland. 

These bonds, which are part of an authorized issue of $3,500,000, are 
the direct obligation of St. Mary’s College and Academy, a Michigan 
corporation, and are secured by deposit with the trustee of an equal par 
amount of Ist mtge. 5% sinking fund gold bonds, which are in turn part 
of an authorized issue of $3.500.000. 

The lst mtge. 5% bonds, are the direct obligation of St. Mary’s College 
and Academy, and will be secured by a direct first mortgage upon all of 
the ite gta of the community, including the buildings about to be con- 
struct on the new campus at Monroe, which it is estimated will cost 
not less than $2,000,000 


of the Inter- 
atter com- 





. ae pk jae value of the properties, which were 
Gontgned primarily for educational purposes, has been established by 
D. E. Murray of the Detroit Trust Co. at in excess of $5,400,000, so that 
on completion of the new buildings there will be values in excess of $7 ,400,- 
000 to secure a maximum of $3,500,000 lst mtge. 5% bonds. 

Revenues are derived chiefly from three sources, namely, salaries received 
by members teaching in parochial or mission schools, tuitions and fees 
from educational institutions owned by the community, and inheritances, 
benefactions and gifts. For the past three fiscal years, average net income 


from educational activities alone, after taxes, was well in excess of maximum 
annual interest requirements of the total authorized amount of two-year 5% 
collateral trust bonds. Total net revenues for the year ended Aug. i 
1930 available for interest, after eliminating certain non-recurring special 
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assessment tax items, were equivalent to more than 2% times such require- 
ments. The completion of the new Academy should result in materially 
increased revenues. ; 

Proceeds from the sale of these bonds will be used to retire existing funded 
debt, and to start construction of the new Academy at Monroe. 


Schiff Co.—December Sales.— 
F 1930—-Dec.—1929. 
$1,173,041 $1,298,474 
—V. 131, p. 3889, 3053. 


Schulte-United 5c. to $1 Stores, Inc.— Sales Increase.— 
1930—December—1929. Increase. 1930-12 Mos.—1929. I 


ncrease. 
$3,996,700 $3,911,032 $85,668 | $27,644,306 $19,934,861 $7,709,445 
—V. 131, p. 3889, 3052. 


Seaboard Dairy Credit Corp.—Resumes Dividend.— 

The directors recently declared the regular quarterly dividend of $1.75 
ad share on the pref. stock, payable Jan. 1 1931 to holders of record 

ec 


code. 1930. The Oct. 1 1930 dividend had been omitted.—V. 131, 
Pp. . 


Sears, Roebuck & Co.— Sales.— 


Period of 4 Weeks— 
irst 


Decrease.| 1930—12 Mos.—1929.”* 
$125,433 | $9,930,125 


’ Increase. 
$9,198,603 3 $731,522 


1930. 1929. Changes. 
$26,820,165 $24,501,008 $2,319,157 
27 624.978 


Tuc. 


31, 
32,693 85: 
34,008 ,389 
30,528,086 
27,755,757 
32,642 246 
38,416,990 
34,588,134 42,083 874 
32,243,424 40,717,004 , 0 
39,075,133 50,334,270 11,259,151 


$390,382,107 $440,665,720 $50,283,613 

The company recently closed its Class B retail store at Sault Ste. Marie, 

Mich., it is stated. This store was opened last spring. Officials said that 

its closing was an isolated instance due to the fact that conditions at Sault 

Ste. Marie were found to be unfavorable to profitable operation, and does 
not indicate any general store closing program.—V. 132, p. 143. 


Servel, Inc.—Registrar.— 

The American as Bank & Trust Co. has been appointed registrar 
for 10,000 shares of the preferred stock and 2,000,000 shares of the common 
stock.—V. 131, p. 4227. 


Setay Co., Inc., N. ¥.—Omits Common Dividend.— 

The directors recently decided to omit the quarterly dividend ordinarliy 
payable about Jan. 1 on the common stock. Ar lar quarterly dis- 
tribution of 25c. per share was made on Oct. 1 last.—V. 130, p. 4434. 


Shares Corp. of Wall Street.—Changes Capital.— 

The corporation has changed its capital classification to 75,000 shares 
of common stock, without og value, from 7,500 shares of $100 par value, 
it was announced on Dec. 26. 

At a special meeting of the stockholders on Dec. 19 1930, it was voted 
to change the capital stock from $100 share par to no par value and to 
reduce the sta capital on the books from $100 per share to $50 per share. 

hese changes have been authorized by the Secretary of State and new 
certificates are pene, | for exchange at the Bank of New York & Trust Co. 
as transfer agent.—V. 128, p. 4174. 


(W. A.) Sheaffer Pen Co.—50c. Extra Dividend.— 

The directors have declared an extra dividend of 50c. a share in addition 
to the ——— semi-annuai dividend of $1 per share, both payable March 
15 to holders of record March 1. An extra of 50c. a share was paid on 
March 15 and Sept. 15 1929 and 1930. 

The directors have also declared a further semi-annual dividend of 
$1 a share on the common stock, payable Sept. 15 to holders of record 
Sept. 1, and three regular quarterly dividends of $2 a share on the pref. 
stock, payable April 20, July 20 and Oct. 20 to holders of record March 30, 
June 30 and Sept. 30, respectively.—V. 131, p. 642. 


Shell Transport & Trading Co., Ltd.—Dividend.— 

The Chase National Bank of the City of New York as successor depositary 
of certain shares of the above company, under agreement dated 
dated Aug. 28 1919, has received a dividend of 2s. per ordinary share, par £ 
ster each. The equivalent thereof distributable to holders of ‘‘American 
shares’’ under the terms of the agreement is 96.6 cents on each ‘‘American 
share.’ This dividend will be distributed on Jan. 23 1931, to the registered 
holders of ‘‘American shares’’ of record Jan. 15 1931. A distribution of 3s. 
per mg y Sg, uivalent to $1.453 per ‘‘American share’’ was made 
on July 28 —V. 131, p. 3381. 


Shell Union Oil Corp.— A cquisition.— 
See Universal Oil Products Co. below.—V. 131, p. 3053. 


Siemens & Halske A. G., Berlin.—Definitives Ready.— 

The Chase National Bank of the City of New York, 11 Broad St., N. Y. 
City, announces that it is prepares to deliver definitive partici 
debentures, series A, due Jan. 15 2930, in ee for temporary 
(For offering, see V. 130, p. 988.)—V. 131, p. 3381. 


Simmons Co.—Sales Decrease.— 


1930—-Dec.—1929. Decrease.| 193Q0—12 Mos.—1929. Decrease. 
$1,562,309 $2,457,965  $895,656/$32,018,741 $41,087,429 $9,068,688 

Sales of subsidiary companies not included in the above and not all 
owned in 1929 were $552,204 in December 1930, and $10,861,095 for the 
12 months ended Dec. 31 1930.—V. 131, p. 3722, 3220. 


(Howard) Smith Paper Mills, Ltd.— New President, &c. 
Harold Orabtree has been elected President, succeeding C. Howard 
Smith who is retiring because of ill health and who will be Chairman of the 
board. E. H. Smith has been elected Vice-President and managing 
or: om Vice-Presidents are: E. K. Robinson and G. W. Pauline. 
—Vv. »P. . 


Sisto Financial Corp.—To Reduce Stated Value of Stock.— 

A special meeting of the stockholders has been called for Jan. 22 to 
vote on a proposal to reduce the stated value of the capital stock to $1 a 
share and to retire 30,100 shares acquired by the corporation during the 
past year. When this is accomplished, the corporation will then have a 
surplus of $1,319,136 and the net asset value of tne 69,900 outstanding 
shares will be approximately $19.87 a share. These figures are based on 
a valuation of investments at cost or market as of Dec. 31 1930, whichever 
is lower, with the exception of securities in which transactions are infrequent 
or small in volume, and upon which the directors have placed values which 
they believe to be conservative. 


8,473,58 





ting 
nds. 


The reason for the action is explained in a letter to stockholders by 
Pres. J. A. Sisto, as follows: 

“As a result of the great decline in the market value of all securities, 
the company has suffered a severe diminution in the market value of securi- 
ties owned by it. Consequently, the present market value of the assets 
of Sisto Financial Corp. is less than the capital of the corporation as fixed 
by its certificate of incorporation. The directors believe that it is desirable, 
in the interest of the stockholders, to reduce the capital of the corporation, 
so that even in the event of any further diminution in the market value of 
securities, the corporation will have a substantial surplus arising as a result 
of such reduction. The proposed action does not in any way change the 
present intrinsic value of the shares. It does, however, place the corpora- 
tion in a much sounder financial condition and enables it to set up its 
values more nearly in accordance with actual general conditions now 
prevailing.’’ 

In February 1930, the company reduced the stated value of its shares 
to $25 from $50, thereby establishing a surplus of $1,085,155 in place of 
a combined loss from operations and decline in book value of investments 
of $1,414,844. 

The corporation further proposes, when deemed desirable, to acquire 
from time to time for retirement shares of stock of the corporation when 
such shares ean be acquired at less than their book value. 





Pro Forma Balance Sheet as of Dec. 31 1930. 
|After givingyeffect to proposed adjustments. 
Liabiltttes— 
$1,218,358 | Capital stock 
147,462 oo dividends 


10,000 
14,852 
$1,390,673 Total-...-...----.-------$1,390,673 


x Represented by 69,900 shares of no par value.—V. 131, p. ; 


Spiegel, May, Stern Co., Inc.-—Defers Dividend.— 

The directors on Jan. 6 voted to defer the quarterly dividend on the 
874% cumul. pref. stock due at this time. The last regular quarterly dis- 
tribution of 15% % was made on Nov. 1 1930. 

Presid ¥.J. Innes declared that the annual statement would not beready 
for about three weeks, but pointed out that a further loss was sustained in 
the second half of the year, following the deficit of $784,146 in the first six 
months of the year. As to 1930 sales, he believed they would show a de- 
crease of about one-third as com with those of the p } se: 

Declaring that inventory had written down, Mr. Innes said that a 
strong financial position would be shown with a current ratio of about five 
to one. The annual report, he indicated, wuold show about $800,000 of 
cash and notes payable of approximately $1 ,500,000, which would compare 
“—~ $1,330,000 — respectively at the close of the year. 
—v. ,p. ‘ a 


Standard Oil Co. of California (Del.).—Acqnisition.— 
See Universal Oil Products Co. below. 


Standard Oil Co. of Kansas.—To Extend Lines.— 

The company is extending its pipe line from the Elk, Kan., Greenwood 
and Butler County fields to its refinery at Neodesha, Kan., to connect 
with several hundred stripper wells, the production of which formerly 
was purchased by the Prairie Oil & Gas Co. ' 

Pres. A. 8. Hopkins said the relief that his company plans to afford 
the Qrogucers was not included in the 15,000 barrels daily production that 
E. G. Seubert, President of the Standard Oil Co. of Indiana, announced 
on Jan, 6 that his company would purchase and run.—V. 131, p. 1112. 


State Title & Mtge. Co.— Balance Sheet Dec. 31 1930.— 
{Including StatejJBanking Co. a wholly owned subsidiary .] 
Cash on hand & due fr. banks $1,994,206 


Loans & discounts 1,980,176 yable 
Dividend payable Jan. 2---- 
Accounts 


Assets— 
Investments x$69,900 
Cash 1,637 
Miscellaneous assets 1,319,136 
Accrued int. & divs. receiv... 





$1,347,492 
2,036 
124,500 
33,189 
949,108 
142,910 


Bonds and mortgages 

Mtges. & ctfs. sold guaranteed 
(see contra) 

U.S., State & munic. bonds. 

Investments 

Company's office buildings, 
owned in f 


Mortages sold—aundelivered _ 
Guaranteed mortgages & cer- 
tificates outstanding (@ee 


62,937,568 
366 





Total (each side) $75,960,861 


—V. 131, p. 490,286. 


(Nathan) Strauss, Inc.—Gross Sales Increase.— 
1930—December—1929. Increase.| __1930—12 Mos.—1929. Increase. 
$1,057,874 $895,792 $162,082/$9,646,804 $7,854,238 $1,792.54 


In Decemper 1930 there were 98 stores in operation, as ~ompared wit 
99 stores in December 1929.—V. 131, p. 3889, 3221. 


Stutz Motor Car Co. of America, Inc.—Eniers 1931 
with Banner List of Unfilled Orders.— 


Shipments of Stutz cars for the month of December 1930 were five times 
greater than for December 1929, and from the standpoint of cars shipped 
to distributors and dealers, the biggest month since June, Oolonel E. 8. 
Gorrell, President of the company announced on Jan.7. “In fact ber 
was the third largest month in 1930 for car shipments, and we over 
into 1931 more than three times as many ied orders as we, did last 
year,”’ he continued. ' ¢ Qa 

“In addition to these promising facts, our distributors’ stocks of both 
new and used Stutz cars are only a small fraction of the normal number 
carried which would indicate brisk and profitable business during January,’” 


said Colonel Gorrell. 
“The introduction of our new 20th Anniversary lines of Stutz met A 
ese 


an excellent ae pomente. and materially stimulated our sales. 

lines, in 127%-inch, 134%-inch and 145-inch models, present the latest 
and most desirable features in both body and chassis construction. From 
the interest already manifested by engineers and laymen, we feel certain 
they will be outstanding at the Winter automobile shows.”—V. 131, p. 3889. 


a Se ee ag 7 rs 

Swedish Match Co.—To Raise $52,000,000 by Sale o 
Stock and Issue of Bonds—Proceeds to Take . $37,500, 
German Government Bonds at 93 and to Retire Company’s 7% 
Bonds.— 

This company, which controls approximately 75% of the match business 
of the world, plans to increase its share capital from 270,000,000 kronor to 
360,000,000 kronor ($96,480,000) and to sell an issue of 60,000,000 kronor 
bonds, it was announced on Jan. 5. The total amount of new money thus 
raised will be in excess of $52,000,000. 

The increase in capital stock will be made through the issuance of rights 
to the present stockholders to subscribe, at a p of 150% of par, to 
90,000, kronor ($24,120,000) par value of new stock, in the ratio of 
one new share for every three shares now held. The new shares are of 
class B carrying 1-1000th vote per share. The subscription privilege will 
expire Feb. 3 1931, and will be submitted to a special m of stock- 
holders to be held on Jan. 13 1931. 

The statement of the board of directors continues: ‘*The business of the 
Swedish Match Co. has during.the past year shown steady — The 

tion during 








most important steo in the consolidation of the company’s 

1930 has been the ratification of the agreement regarding the German 
Match Monopoly, which became effective as from Juze 1 1930. The 
depression now prevailing in most other lines of industry has had little 
influence on the match industry and the consumption of matches in most 
markets seems to have increased during 1930 at practically the same rate 
as during previous years. Although no final figures are as yet available 
it has been established that profits for the year 1930 will be in excess of 
those for the year 1929, and the board of directors will propose a final divi- 
dend of 10%, payable after the ordinary general meeting in 1931, thus 
making a total of 15% for 1930 (the same as in 1929). 

“In May 1931, the company will take up, at 93% , $37,500,000 of 6% 
German Government bonds, being its share:ef the $ 35 000,000 loan to the 
German Government in connection with the German Match Monopoly 
and representing 50% of the final instalment of that loan. ‘The company 
has further called for redemption on Feb. 15 1931, the outstanding 7% 
bond loan of 1921, totaling 20,000,000 kronor.”’ ‘ 

The new stock and bond issues now being made will provide funds for 
these and other transactions in connection with the industrial expansion 
of the company. 

For the future the prospects of the company are very satisfactory, the 
directors’ statement anys, and adds that the directors are ‘‘confident that 
the profits for 1931 will be such as to enable the company to Pay on the 
increased capital the same dividend of 15% that has been paid in respect 
to previous years. They also have every reason to believe that for the 
following years that dividend can be maintained.” 

All the leading financial centers of Europe will pparempate in the new 
financing. The proposed 60,000,000 kronor ($16,000,000) bond issue will 
be placed in Sweden. 

While a substantial amount of Swedish stock is held by American inves- 
tors, financial purtetoetion in the organization is represented in this 
country chiefly by the securities of the International Match Corp. of Dela- 
ware, the principal subsidiary of the Swedish Match Co., and by the securl- 
ties of Kreuger & Toll Co., the Swedish investment and financing compa 
which holds the controlling interest in the Swedish Match Co. Th 
International Match Corp. was organized in 1923 to consolidate the foreign 
holdings of the Swedish company. 

The Swedish Match Co. and International Match Crp, and their sub- 
sidiaries together have more than 250 plants in 43 diffirent countrics and 
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comprise by far the largest match manufacturing and yy organiza- 


tion in the world. An important part of the business is carreid on under 
government-granted concessions for the exclusive right to manufacture 
or seli matches in various countries. Concessions of this c have 
been obtained in Danzig, Esthonia, France, Germany, Greece, my i 4 
Jugoslavia, Latvia, Lithuania, Poland, Koumania and Turkey and 
several South and Central American countries. The acquisition of these 
concessions has been facilitated by the companies’ policy of offering financial 
assistance to the governments concerned, in the form of loans to be amor- 
tized over the life of the concession. 

Next in size to the present German transaction is the agreement which 
the Swedish Match Co. and the International Match Corp. reached with 
France in 1927 with regard to the acquisition of a match concession in that 
country. At that time the companies purchased $75,000,000 5% French 
government bonds at a price of 93%. During the summer of the past 
year this issue was repurchased by France at a price of 103% witha resulting 
profit of $7,500,000 to the match organization. 

Control of the Swedish Match Co. lies with Kreuger & Toll Co., whose 
interests also include controlling interests in Grangesberg Co., the world’s 
largest producer of iron ore in the Swedish Pulp Co., a consolidation of the 
leading wood-pulp and lumber companies in Sweden, controlling 30% of 
the country’s production of cellulose in banks and real estate companies 
throughout Europe. To its extensive holdings was added, in 1930, control 
of the L. M. Ericsson Telephone Co., one of the principal manufacturers 
of telephone and other electrical equipment in the world and operator of 
telephone systems, under government concessions, in Poland, Mexico, 
Italy and various South American countries. 


Offer $16,080,000 25-Year Bonds.— 

Offering was made on Jan. 9 1931 in Sweden of 60,000,000 kronor ($16,- 
080,000) 25-year 5% bonds of Swedish Match Co. at a price of 101, to yield 
4.93%. The issue is callable as a whole or in part, after ten years at par. 

The members of the offering group consist of the Skandinaviska Kredit- 
aktiebolaget, the Svenska Handelsbank, the Stockholms Enskilda Bank, 
the Goteborgs Handelsbank and the Stockholms Intecknings Garanti A.B. 

The proceeds of the issue, together with funds raised through the new 
issue of capital stock, will be applied by the company to take up $37,500,000 

% German Government bonds; retirement of the company’s outstanding 

,000,000 kronor 7% bond loan of 1921; and for other transactions in 
connection with the industrial expansion of the company .—V. 131, p. 2081. 


Swift & Co., Chicago.—New President, &c.— 

Gustavus Franklin Swift has been elected President, succeeding Louis F. 
Swift, who becomes Chairman of the Board. Edward F. Swift and Charles 
H. Swift, Vice-Presidents, were named Vice-Chairman.—V. 131, p. 3383. 


Tennessee Coal, Iron & RR. Co.—Tenders.— 

The Central Hanover Bank & Trust Co.,as trustee, is notifying holders 
of gen. mtge. gold bonds, maturing 1951, that sealed pro ls for the sale 
for account the sinking fund of bonds sufficient to exhaust the sum of 
$123,586 will be received until noon Jan. 16 1931. Proposals should be 
made at a prcie not exceeding 105 and int.—V. 130, p. 2044. 


Texas Co.—Oil Patent Decision Lost by Company— 
— Wins Case Involving Cracking Plan for 
oline.— 


The New York ‘‘Times” Jan. 8 had the following: 

In an opinion filed Jan. 7 in Newark, Federal Judge William N. Runyon 
dismissed the application of the Texas Co. for an injunction to restrain 
the Warner-Quinlan Co., Inc., from using certain patents on gasoline- 
making apparatus. The decision was said to be of importance to inde- 
pendent oil refiners. 
~ At the trial the Warner-Quinlan Co. contended that if the Texas Co. 
won the suit all independent oil companies would be driven out of busi- 
ness and the ‘‘oil trust’’ would be left in control of gasoline production. 
The company uses the Dubbs process patents, which the Texas Co. charged 
infringed patent rights obtained by Jeseph H. Adams and purchased by 
the Texas Co. 

In denying the application, Judge Runyon said: 

“TI have made up my mind to decide this case in favor of the defendant, 
the principal ground being that Mr. Adams, whose process belongs to the 
plaintiff, through extensive manipulation and alteration of specifications 

claims, came out of the patent office with something entirely different 
from what he took there in the original instance. His original process, 
as I view it, distinctly declared against pressure as a means of cracking, 
whereas he later right-about faced and championed the pressure process.” 

The case was said to have involved $50,000,000 and to have been the 
tongast patent case on record. Its trial was spread from March 5 1928, 
° [or = a and 75 days were spent in actual court sessions.— 

‘ , Pp. 3373. 


Transamerica Corp.—Realty Holding Co. Formed.— 

Formal announcement of the organization and personnel of executives 
of the Transamerica Realty Holding Co., a 100% owned subsidiary, was 
made by the parent corporation as a development of its reorganization 
and simplification of corporate structure. The subsidiary wil] administer 
ali the real property, both city and country, now in the hands of corpora- 
tion’s subsidiaries. 

Morgan A. Gunst, formerly Executive Vice-President of Capital Com- 

ny, and a Vice-President of the Bank of America, is President of the 

nsamerica Realty Holding Co.—V. 132, p. 144. 


Transcontinental Shares Corp.—/nitial Dividend.— 
The Universal Trust Shares will pay an initial semi-annual distribution 
of $0.66524 on Jan. 15, consisting of the regular dividend of $0.30 and 


$0.36524 derived from extra cash dividends and proceeds from the sale 
of stock dividends and split-ups.—V. 131, p. 2710. 


Turner Glass Co.—Receivership.— 


Vice-President Iglehart of Fletcher American National Bank of Indian- 
apolis, has been appointed receiver.—V. 130, p. 2604. 


Underwood Elliott Fisher Co.—Acquires German Co. 

The company has purchased for cash a substantial interest in the German 
firm of Merceces Buromaschinen-Werke Aktiengesellschaft, the largest 
exclusive manufacturer of typewriters, bookkeeping machines and calculat- 

’ ing Seocidnes in Europe, it was announced on Dec. 26 by President Philip 

agoner. 

‘. The deal provides for an interchange of technical rights and manu- 
oem | information between the two companies and was made with the 
view of further developing business of both companies. 

ercedes Buromaschinen’s saies and distributing organization includes 

‘every important country in the world at the present time, and the company 

does a substantial volume of trade in the United States. The company’s 

ucts are of a wide range several being very highly developed, including 
electric typewriters and fully electrically operated bookkeeping machines, 
the registers of which have a capacity up to one cent less than $10,000,- 


The Mercedes plant in Thuringen, Germany, is the centre of the metal 
industry, and its employees number 2,500.—V. 131, p. 3723. 


Union Gulf Corp.— Refinery Nearing Completion.— 

This corporation, a recently formed subsidiary of the Gulf Oil Corp., 
yaw to begin operations at its new Neville Island (Pa.) refinery about 
an. 15. Construction work on the plant is nearing completion. 

The pipe line, extending from connections with the existing Gulf trans- 

rtation system at Tulsa, and reaching plants at Toledo, Cincinnati and 
pe rege has been completed and tests are being made to prove its 


ity to withstand the desired pressures. The first 100 miles at the 
western end has been approved and crude oil is being pumped through the 
remainder of the system. 


The Union Gulf Corp. is rebuilding the refinery purchased at Toledo and 
installing new equipment at Cincinnati, Ohio. Phat work will be com- 
aes some time next March. By that time, the entire $60,000,000 pipe 
e and refinery project will be ready for full operation. 
When the new pipe line is put in operation, Pittsburgh will be able to 
use crude oil shipped directly from the Oklahoma fields. The company’s 


° ting costs in this district will be ” 
— aol Jomant. nV. 190 we we materially. (“‘Philadelphia 


Union Oil Co. of California.—Omiis Stock Dividend.— 
The directors have declared the requiar quarterly cash dividend of 50 
cents per share, payable Feb. 10 to holders of record Jan. 15. Previously, 


the company paid 1% in stock in addition to ther la 
of 50 cents in stock.—V. 131, p. 3890 a ee 





United Carbon Co.—Natural Gas Contract.— 

See Columbia Gas & Electric Corp. under ‘Public Utilities’’ above. 
—V. 131, p. 3724. 

United Engineering & Foundry Co.—New Director.— 

W. K. Frank, Vice-President of the Copperweld Steel Co., Gomes 


Pa., has been elected a director to succeed his father, the late Isaac W. 
Frank.—V. 131, p. 2914. 


United Founders Corp.—Acquires Control of United 


States Electric Power Corp.— 


The United Founders Corp. has acquired voting control of the United 
States Electric Power Corp., according to an announcement made on 
Jan, 5 by L. H. Seagrave, President of the former corporation and Chairman 
of the board of the latter. The acquisition of this control places the United 
Founders Corp. in an important position in the ef industry, as the 
United States Electric Power Corp., setts with H. M. Byllesby & Co., 
controls (through Standard Power & Light Corp.) the large Standard Gas 
and Electric system of utility properties, the total assets of which are in 
excess of $1,100,000,000. Other interests identified with the organization 
of the United States Electric Power Corp., included: Hydro-Electric 
Securities Corp.; Albert Emanuel Co., Inc.; W. C. aoe ny 4 Co.; A. C. 
Allyn & Co., Inc.; Harris, Forbes & Co.; J. Henry Schroder Banking Corp.: 
Seaboard National Corp.; Societe Generale de Belegique, Brussels, and 
J. Henry Schroder & Co., London. In February 1930 the Kop Co. 
of Pittsburgh became a large stockholder of United States Electric Power 
Corp. It is understood that all of these interests retain substantial stock 
interest in United States Electric Power and will continue to be represented 
on the Board of Directors. 

The subsidiary and affiliated public utility companies of the Standard 
Gas and Electric system py one of the largest and most diversified 
public utility systems in the United States, and render electric light and 
power, gas, transportation, telephone, steam and water services in 20 States 
and 1,630 communities. Despite generally unfavorable business conditions 
and the widespread drouth which affected the system’s hydro-electric 
plants, both gross and net earnings of the subsidiary and a ted public 
utility companies were up for the 12 months ended Sept. 30 1930, as com- 
pared with the preceding 12 months and satisfactory increases have been 
experienced in kilowatt-hour sales to residential and commercial light and 
power consumers, with a very considerable amount of new power business 
contracted for, increase in merchandise sales and new consumers. 

The book value of the subsidiary and affiliated companies of the Standard 
Gas & Electric Co. increased $108,000,000 between Dec. 31 1929 and 
Sept. 30 1930; its assets and investment in ether companies increased over 
$3,500,000 in the same period, and the surpluses of Standard Gas & Electric 
Co. and of its subsidiary and affiliated ——" accruing to the ome 
stocks thereof held by Standard Gas & Electric Co. increased nearly $8, - 
000 in the same period. 

The policies of Byllesby Management have resulted in maintaining public 
relations in the territory served on the usual friendly basis, as is st ely 
evidenced by the ratification in the autumn elections by very substant 
majority of new long-term franchises granted to the Market Street Ry. 
Co. of San Francisco and to the Oklahoma Gas & Electric Co. in Oklahoma 


City. 

The consolidated balance sheet of United States Electric Power Corp. 
contained in its report to stockholders on May 12 1930, showed total 
consolidated resources of $1,221,536,005.58.—V. 131, p. 4068 


United Gasoline Corp. (Del.).—Organized.— 
See Universal Oil Products Co. below. 


United Grain Growers, Ltd.—£arnings.— 
11 Mos. End. 











; Years Ended Aug. 31 
Period— July 31 1930. 1929. 1928. 1927 
Gross earnings.___-_-_- lossx$139,713 $3,395,933 $3,347,315 $3,275,949 
Operating expenses ---_-- See x 2,237,756 2,141,069 2,173,398 
Depreciation... ........ 25,492 418,118 298,274 275,055 
Int. on bonds & mtges_- 249,644 246,686 193,141 107 ,23 

. 2. eee loss$4 14,850 $493 373 $714,831 $720,266 
Common dividend - - - - - 190,834 262,271 243,157 237 ,245 
eS... ~coskes pwebok 114,756 76,972 
CCC Seis ce One Boe 185,012 42,934 
DOPE OCIRUOUINTOROEVGS. let | let we 226,316 310,000 
Dominion taxes__-____- 29,291 59,107 49,205 58,708 
Lae Se, Ones SPS Oe oe ceaeeapaen |. UN ereenmmacaaees 52,984 

Surplus for year____-_ loss$634 ,975 $181,995 def$103,615 def $58,577 
Previous surplus__.._-. 1,345,674 502,373 605,988 664,565 
Book value of timber 

limits, &c., previously 

written-off... . FORME hie Bea: oaeie 

Total surplus_______- $780,698 $684 ,368 $502,373 $605,988 


Comparative General Balance Sheet. 


July 31°30. Aug. 31°29. | 
$ 3 


July 31°30. Aug. 31°29 
Asseas— $ 











| Ltabilittes— $ 
Real. est., bidgs., | Capital stock.----. 3,180,803 3,162,985 
furn. & equip... 7,841,225 7,580,260 | 1st mtge. bonds_-_ 4,281,500 4,403,500 
a 22,386 781,343 | Mortgages-__-----. 694,393 723,439 
Funds in hands of Bond & mtge. int 
trustee for bond sll ok re 
errr 141,431 OF et Le AD wen .  eannae 130,000 
CI ct cewanc dec 1,905,954 776,434 Acct. & bills pay. $17,590 898 ,734 
Advances 1,079,615 571,782 | Outst’t’g cheques. ------ 395,491 
Stocks of grain, &c 950,662 1,287,548|Outst. orders, &c. ------ 214,605 
Misc. accruals, &c. 368,509 507,340 | Shareholders divs. 215,915 273,312 
Stocks & shares of |Sub-cos. deposits. 615,187 387,051 
exch, Memb’s’ps 45,411 1,411,531/ Deprec. & gen. res. 1,710,282 1,710,282 
(Gurpies. 20.5.5. 780,698 ,368 
: | ere 12,355,193 12,983,770 eee ee 12,355,193 12,983,770 


—V. 131, p. 1579. 
U. S. Industrial Alcohol Co.—Resignation.— 


The company on Jan. 7 announced that Russell R. Brown has tendered 
his resignation as President, to take effect at the next annual meeting of the 
stockholders April 16 1931. 

C. E. Adams, Chairman of the board of the company, states that no 


action has been taken as yet by the directors looking towards the election 
of Mr. Brown's successor.—V. 131. p. 645. 


United States Rubber Co.—Tenders.— 

The Central Hanover Bank & Trust Co. announces that it will receive 
sealed proposals to sell $670,240 Ist & ref. mtge. geld bonds, series A at 
a rate not exceeding 105 and int., and $250,000 series B bonds at a rate 


not exceeding 110 and int. Sealed proposals will be opened on Jan. 29 1931. 
The bonds of both series mature Jan. 1 1947.—V. 131. p. 2914. 


United States Steel Corp.— Stock to Employees.— 

The finance committee on Jan. 6 voted to offer to employees under the 
regular employees stock subscription plan, for the year 1931, common stock 
not to exceed 100,000 shares at the price of $140 per share, all other terms 
and conditions being the same as heretofore. This year’s subscription price 
compares with $169 for 1930, $165 for 1929, $145 for 1928, $122 for 1927, 
$136 for 1926, $125 for 1925, $100 for 1924, $107 for 1923, $84 for 1922, 


$81 for 1921, $106 for 1920, $92 for 1919 and 1918, $107 for 1917 and $85 
for 1916.—V. 131, p. 3890, 3547. 


United Stores Corp.—Erzrchange of Warrants.— 
The Guaranty Trust Co. of New York is prepared to exchange warrants 


sew — from class A stock certificates, for common stock.—V. 
»P. ell. 


Universal Oil Products Co. (Calif.).—Sale.— 

The Shell Union Oil Corp. and the Standard Oil Co. of California have 
announced the purchase of the 1,000 outstanding shares of the Universal 
Oil Products Co. for $22,249,999. Included in the sale was the Dubbs 

cracking’’ process of producing gasoline. It was the patent for this 
process that the purchasing companies wanted chiefly. 

The purchase was effected through the United Gasoline Corp., a Delaware 
corporation, recently organized by the Standard Oil Co. of California and 
Shell Union Oil Corp. The capitalization of the United Gasoline Corp. 





consists of 252,200 shares of $1 par value. (““Boston News Bureau’’) 
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Utah-Idaho Sugar Co.— Estimated 1930 Production.— 


The 1930 sugar beet tonnage in Utah and Idaho was about 10% above 

that of 1929, although content of the beets was slightly lower. All 
factories have completed the season’s run 

of this compan 

about 2,100,000 bags (1 

material of more than 


junds each) at a cost for , labor and 
. ,000, not including freight, taxes and main- 


Beet growers for the company on Nov. 15 were paid $4,100,000 for beets 
delivered in October, and $1 J for Novem deliveries. Growers 
received but $2 a ton of the $7 a'ton contract price. Enclosed with their 
checks was a letter from the company, stating that the delay in the final 
Payment is due to the prevailing low price of sugar, and promising the 
rema a ton at an early date. 

Ww: . Cannon, Vice-President and General Manager, states that 
the company still has on hand a portion of its 1929 sugar output, and all 
of its 1930 sugar production.—V. 131, p. 959. 


Utility Bond & Share Co., Chicago.— Acquisition — 

Announcement was made on Jan. 7 by this company of the acquisition 
of control of A. L. Chambers & Co., — security investment organiza- 
oo ty remem at Buffalo and branch officesin many citiesin New 

or. " 

The Utility company was organized last fall and maintains branch offices 
in Denver, Col.; Enid, Okla.; Oklahoma City, Okla.; Ft. Wayne, Ind.; 
ee eegem. Ind.; Kansas City, St. Joseph, St. Louis, Mo.; uisville, 
Ky.; Salina, Topeka, Wichita, Kan.; and Tulsa, Okla. 

Sy ocauiing control of the Chambers organization, the Utility company 
marks its entry into the eastern investment field. Waldemar de Bille, 
{resident of the Utility company, and who will be elected President of 


. L. Chambers & Co., and C. A. Nicoll have been elected directors of 
A. L. Chambers & Co. 


Vick Financial Corp.—To Reduce Par of Com. from $10 
to $5 per Share and Allocate $5 per Share to Capital Surplus.— 

At the annual meeting to be held Jan. 27, the stockholders will vote 
on a proposal to change the par value of the common stock from $10 to 
$5 per share. This ay rm is recommended by the directors, and if it 
be approved it is their intentien to allocate to capital surplus the balance 
of $5 per share of paid-in capital, and to set up, out of such surplus, an 
a ¥ reserve for depreciation in the market value of company’s holdings. 

This change in capitalization is proposed because the directors are 
desirous of continuing their ay 4 of distributing to stockholders as divi- 
dends, net income received by the corporation on its investments, after 
necessary expenses and taxes. If this change be approved, it will be 
— to charge against the reserve account losses that a be realized 
n making changes in its holdings, thus leaving the net income from interest 
and dividends on its investments available for dividends. Directors do 
not contemplate using profits on the sale of securities for the payment of 
dividends, but intend ta credit such profits to the reserve account, until 
the liquidating value of the common stock has been restored to the original 
paid-in value of $10 per share. . 

This change merely represents a desirable adjustment of the capitaliza- 
tion to existing conditions. It will not impair the intrinsic value of the 
stock which is, of course, based on the current market value of the securi- 
ties held, nor should it affect its market value. 

The stockholders will be asked to authorize the retirement of 50,095 
shares of common stock, which company has purchased from time to time 
at prices less than liquidating value, and to authorize a further purchase 
for retiremens of additional stock up to 100,000 shares at not exceeding $8 
per share. The effect of the retirement of the 50,095 shares now held, 
and the reduction of par value of the remaining 1,166,900 shares is shown 
by the adjoined comparison of actual and adjusted balance sheets. 


The report contains a detailed list of securities held Dec. 
31 1930. 
Income Statement for Periods Ended Dec. 3 


As 
12 Months June 10 to 
30. Dec. 31°29 


19 3 
$142,247 $227 ,927 
502 ,537 100,8:% 


44,784 $328,753 
Met 693 46,185 


$282,568 
47,796 


$134,772 


Interest received and accrued 
Dividends 








Operating profit 
Net loss from sale of securities 


Net profit 
Previous surplus 
Surplus result. from retirement of common stock _ - 








Total surplus 

Organization expense charged off 

Federal tax on original issue of capital stock 

Fees of registrar and transfer agent on original 
issue of capital stock 

Furniture and fixtures charged off 

Dividends paid 


Surplus, Dec. 31 $106,412 


Balance Sheet Dec. 31 1930 (Comparison to Show Effect of Proposed Changes). 
Actual. Adjusted. Ltabtlittes— Actual. Adjusted. 
$180,475 $180,475 | Reserve for taxes_ $3,053 $3,053 

x Invest. (at cost)12,013,387 12,013,387 | Reserve for invest. 

y Invest. in Corp. depreciation - - - 

common stock. 339,803 Common stock.a12,169,950 5,834,500 
Note receivable -- 23,000 23,000 |z Earnedsurplus. 295,047 295,047 
Interest and divs. | Surp. result. from 

receivable 66,290 66,290; retire of com.- $16.08 


Capital surplus - - 
$12,622,954 $12,283,151 


x Market value at Dec. 31 1930, $8,373,746. y 50,095 shs. (at cost). 
z Based upon valuation of investment securities at cost. 

Note.—Note to exceed 150,000 shares of the authorized 2,000,000 shs. 
common stock are reserved for future subscription by directors, officers 
and employees not later than Jan. 2 1940, on yearly options, at prices 
of not less than $10 per share until Jan. 2 1935, and $15 per share there- 
after until Jan. 2 1940. Under such options, stock purchase warrants 
for 11,200 shares were outstanding Dec. 31 1930. 

Book Value of Common Stock.—The book value of the common stock, 
according ta the audited balance sheet with investments valued at cost, 
is $10.37 per share, and with investments valued at closing prices Dec. 31 
1930 (except investment in corporation's common stock which is valued 
at cost), is $7.38 per share. 

The book value, according to the adjusted balance sheet with invest- 
ments valued at cost, less reserve for investment depreciation, is $7.40 
per share.—V. 131, p. 2914. 


Virginia Bridge & Iron Co.—Eztra Dividend.— 
The regular semi-annual dividend of $3 per share and an extra of $1 


per share were paid on Jan. 1 to holders of record Dec. 13 1930.—V. 115, 
p. 2915. 


$134,772 
10,100 
6,585 
8,762 
2,912 











$12,622,954 $12,283,151 
a Par $10. b Par $5. 


Vortex Cup Co.—New Contract.— 


The company has signed a contract with the Standard Drug Co. of 
Cleveland, Ohio, which operates a chain of 39 drug stores in that city for 
its entire paper cup requirements for the year 1931.—V. 131, p. 3724. 


Waldorf System, Inc.—Sales Decrease.— 


1930—Dec .—1929. Decrease. | 1930—12 Mos.—1929. 
$1,379,474 $1,442,700 $63 ,226 | $15,871,592 $16,069,338 
—V. 131, p. 4230, 3891. 


Walgreen Co.—December Sales.— 


1930—December—1929. Decrease. 1930-12 Mos.—1929. Increase. 
$4,726,749 $4,891,735 $164,986 |$51,647,115 $46,547,937 $5,099,178 
The company had 441 stores in operation on Dec. 31 last.—V. 131, 
3891. 


Decrease. 
$197,746 


Dp. 


directo: 
_ W. Baldwin, President of the Empire Trust Co. and William 
estimate that its production for last year totaled | Arth 





—= 


Ward Baking Corp. —N ew Directors.— 
Four new rs have elected to fill vacancies. cng | are: i Leroy 
‘ ams, 
Chairman of the board of Wabash Rai and Missouri Pacific RR. 
ur _T. Goodenough, President of Shanferoke Coal & oarny Co. and 
Wade D. Holland, formerly President of the Holland Bread . of Ohio. 

These directors fill the vacancies created by the resignations of —s 
Palmer in 1928 and E. H. Ford in 1929, and by the deaths of William B. 
Ward in 1929 and Charles A. Ward in 1930. 

Suit Filed.— 

Maurice B. Keady, owner of 306 shares of 7% cumulative preferred stock 
and 1,372 shares of class A common stock, has filed an action in New York 
Supreme Court in which nenonegenest is charged. The complaint 
alleges that approximately $1,335, of the corporation's capital was 
illegally used to purchase preferred stock of the company to maintain ‘“‘a 
fraudulent and fictitious market price for such stock."’ 

Defendants in the action are Ward eg Aa a and Ward Baking Co., 
its subsidiary, Hamlin F. Andrus, John . Barber, C. B. Comstock, 
William C. Evans, Chairman of the Board; E. W. Guinner, W. J. Jackson, 
Ralph S. Kent, President; John L. Kirkland, John W. Tolley, Howard K. 
Walter and Howard B. Ward. 

The petitioner asks the court to enjoin all the defendants from directin: 
authorizing or permitting further purchases of the 7% cumulative preferr 
stock of the corporation with funds of the corporation and asks that the 
individual defendants account to the corporation for, and restore to it an 
of its moneys or assets which they have permitted or caused to be wed. 
wasted or spent in connection with the purchase of such stock. He further 
asks that the defendants, William C. Evans and Ralph 8S. Kent, be removed 
from their positions as officers and directors and enjoined from further 


occupying same or exercising the rights, privileges or powers thereof.— 
Vv. 131. p. 3724. 


Warner Quinlan Co.— Wins Patent Suit.— 
See Texas Co. above.—V. 131, p. 2915, 2711. 


Warwick Hotel & Annex, Phila.—Plen of Reorganization. 

General Abel Davis, Vice-Pres. of the Chicago Title & Trust Co., and 
chairman of the committee formed for the a of the owners of the 
$4,000,000 issue on the Warwick Hotel and Annex, Philadelphia, announces 
the completion of a plan of re-organization whereby the bondholders will 
receive 100 cents on the dollar in new securities. After default by the hotel 
company, the committee secured the deposit of more than 95% of the bonds, 
and —- the property at foreclosure sale; subsequently the property 
was sold. 

The plan of settlement provides that the holders of the original bonds will 
receive 70% of the value of their holdings in class ‘‘B’’ bonds and 30% in 
class ‘‘C’’ bonds. Interest on the class ‘‘B’’ bonds will be due Jan. 1 1931; 
according to General Davis, funds to meet this payment are now on deposit. 

This is the largest re-organization plan announced to date by the com- 
mittee formed to represent holders of defaulted bonds underwritten by 
Greenebaum Sons Investment Co. The committee, in addition to General 
Davis, comprises Eugene V. R. Thayer (Chairman Executive Committee, 
Central Trust Co. of Illinois); Howard A. Loeb, (Chairman of Board, 
Tradesman’s National Bank & Trust Co. of Philadelphia); John P. Oleson, 
(Vice-Pres., First National Bank, Chicago); B. M. Winston and Murray 
Wolbach, Chicago real estate experts; M. E. Greenebaum, President, 
Greenebaum Sons Investment Co., Chicago. 

Both General Davis and Paul Buhlig, Chairman of the Executive Com- 
mittee of the Greenebaum organization, state that everything possible is 
being done by the committee and the bankers to Ky up final settlement 
of other issues, the bonds of which have been called for deposit, and to 
bring about re-organization or acquire properties involved at foreclosure 
sale for the benefit of the bondholders. 


Wheatsworth, Inc.—Proposed Sale to National Biscuit 
Co.—To Dissolve.— 


The directors have approved a plan for the acquisition of the assets of 
this comenny by the National Biscuit Co. for 70,000 shares of common 
stock of the latter concern. Under the proposed plan the National Biscuit 
Co. will assume all the liabilities of Wheatsworth, Inc., including the pre- 
ferred stock, which will be called for retirement on March 2 1931, at 110 
and divs. A special meeting of the common stockholders of Wheatsworth, 
Inc., to approve the plan, has been called for Jan. 12 1931. 

The plan contemplates the dissolution of Wheatsworth, Inc., and the 
distribution of the 70,000 shares of National Biscuit stock to the holders 
of the 121,000 shares of common stock of Wheatworth, Inc., now out- 
standing, in the Ao eet one of 70-121 of a share of National Biscuit common 
for each share of Wheatsworth, Inc., common stock. No fractional shares 
will be issued, adjustments for fractions being made in cash. 

Under the proposed plan, Wheatsworth, Inc., shareholders will receive 
the 25c. regular and 25c. extra dividend payable Jan. 2 and will also receive 
the aie 15 1931, quarterly dividend on the National Biscuit common 
stock. 

Holders of more than 106,000 shares of Wheatsworth, Inc., common 
stock have already assented to the plan.—V. 131, p. 3222. 


Wilcox-Rich Corp.—Omits Class B Dividend.— 

The quarterly dividend of 50 cents per share which ordinarily would have 
been payable around Dec. 31 on the class B stock was omitted. A reeuler 
quarterly distribution at this rate was made on this stock on Sept. 30 1930. 

The usual quarterly dividend of 62% cents per share on the class A 
stock was paid on Dec. 31 to holders of record Dec. 20.—V. 130, p. 4263. 


Wilson & Co., Inc.—New Vice-Presidents.— 

The directors on Jan. 8 elected eight new Vice-Presidents, viz.: Edward 
F. Wilson, H. J. Williams, W. J. Cont, (in charge of the activities of the 
company in the United Kingdom and Europe), J. D. Tooney (attorney 
in the legal department), Carl Fowler (General Branch House Manager), 
R. F. Eagle (Assistant to the President), C. R. Hood (head of beef oper- 
ations), and W. 8S. Nicholson (Manager of the provision section) .—V. 131, 
p. 4068. 


Woodward Iron Co.—Tenders.— 

Proposals for the sale of a sufficient number of 5% sinking fund gold 
Ist & consol. mtge. bonds to invest the money in the sinking fund account 
will be petvee the City Bank Farmers Trust Co. until noon Jan. 29. 
—V. 131, p. 2239. 


(F. W.) Woolworth Co.—Sales Decrease.— 


1930—Decrease—1929. | Decrease.| 1930—12 Mos.—1929. Decrease. 
$42,319,770 $44,153,724 $1,833,954 |$289288,552 $303034,223 $13745,671 


$2,568,101 Taz Awards.— 


Tax rulings in favor of the company with $2,568,101 involved were an- 
nounced Jan. 2 by the Internal Revenue Bureau. ‘Two cases were involved. 
In the first, from 1917 to 1921 inclusive, $1,182,528 was awarded, repre- 
senting an abatement of $158,265, with the rest a credit. For the years 
1922 to 1926, there was a credit of $573,347, a refund of $492,887, and 
the rest was an abatement. Both rulings were the result of settlements 
between the corporation and the government. ‘Technical questions involv- 
ing the revision of the valuation of closing inventories, allowance of deduc- 
tion from gross income for foreign taxes paid, additional deductions for 
amortization and depreciation, were among the points considered.— 
V.131, p. 3725, 3055. 


World Mutual Casualty Co.—Judgments in Liquidation. 

Justice Curtis Peters of the New York Supreme Court, sitting at special 
term, recently handed down decisions awarding 402 judgments against 
members of the company in favor of Thomas F. Beha, Deputy and Acting 
Superintendent of Insurance, as liquidator of the insurance company. 

The World Mutual Casualty Co. was placed in liquidation by Supreme 
Court order dated June 23 1924. Shortly thereafter the superintendent 
levied 23,110 assessments against members of the company. Only 413 
members filed objections to the assessments, which the court referred to 
a referee, who held that eight of the persons assessed were not liable and 
should not be assessed. The other 405 were held liable. 

When the referee’s report was brought before the court for confirma- 
tion, Justice Peters found that three others were not assessable. The 
remain 402 members were held to be liable and he awarded judgments 
against them for the amounts assessed against them. He also awarded 


court eosts and disbursements in favor of the deputy and acting super- 
intendent. 


York Heating & Ventilating Corp.—Consolidation.— 
See Carrier Corp. above.—V. 131, p. 2915. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter. in a department headed INDICATIONS OF 
BUSINESS ACTIVITY, 


Friday Night Jan. 9 1931. 

COFFEE on the spot was quiet at one time at 10 to 
104c. for Santos 4s, and 7 to 7c. for Rio 7s. Cost and 
freights on the 2d inst. were unchanged to 10 points lower. 
Prompt shipment Santos-Bourbon 2-3s were here at 9.60c.; 
3-4s at 9.40c. and 4s at 9.10 to 9.25¢. On the 5th inst. cost 
and freight offers were 5 to 25 points lower, except that 
one or two were unchanged. Santos Bourbon 2s were here 
at 10.40c.; 2-38, 9.55 to 934c.; 3s, 914 to 9.65c.; 3-4s, 8.95 
to 9.45c.; 3-58, 8.80 to 9.30c.; 4-58, 8.65 to 9.15c.; 5s, 
8.55 to 9c.; 5-68, 814 to 8.85c.; 6s, 8.30 to 8.40c.; 7s, 8.00 
to 8.45c.; 7-88, 7.40 to 8.20c.; part Bourbon 3-5s, 8c to 
8.90c.; Santos Peaberry 2s at 10c.; 3s, 914c.; 3-48, 8.95c.; 
4s, 8.80c.; 4-5s, 8.65 to 834c.; Rio 3-5s at 6.10 to 6.45c.; 
7s at 5.90c.; Victoria 7-88, 5.55¢e. On the 6th inst. cost and 
freight offers were generally unchanged to about 25 points 
lower. For prompt shipment Santos Bourbon 2-3s were 
quoted at 9.30c.; 3s at 8.65 to 9.20c.; 3-4s at 8.50 to 8.75c.; 
3-58 at 8.50 to 8.90c.; 4-5s at 8.45 to 8.75c.; 5s at 8.35 to 
8.60c.; 6s at 8.15 to 8.25c.; 6-7s at 7.75c.; 7s at 7.80 to 8.20c.; 
7-88 at 7.95¢.; Santos Peaberry 2-3s at 9.30c.; 3s at 8.85 
to 9.20c.; 4s at 8.60c.; 4-5s at 8.45c.; Santos rain-damaged 
3-48 at 8.70c.; Rio 7s at 5.80c.; Victoria 7-8s for Jan.-Feb.- 
March shipment at 5.35c. 


lt a ee 


to 9.50c., 348 at 8.80 to 9.25. . 3-58 at 8.65 to 8.85¢.; 4-5e at 
8.70c.; 5-68 at 8.45 to 8.50c.; 6s at 8.35c.; 7s at 7.95e.; Santos 
Peaberry 2-3s at 9.55c.; 34s at 9.10c.; Rio 7s at 5.75c.; 
¥%s at 5.60c.; Bourbon 4s for January-March shipment were 
here at 8.80c. and 6s for the same shipment at 8.35c. Later 
on the spot prices were lower, with Rio 7s, 614 to 6%e.; and 
Santos 4s, 444 to 93{e. To-day there were only a few cost 
freight offers received from Brazil early and these averaged 
from about unchanged to 25 points higher. For prompt 
shipment, they included Santos Bourbon 2-3s at 9.60c.; 
3s at 9.15 to 9.50c.; 34s at 9.05 to 9.35c.; 3-5s at 8.80 to 
9.20c.; 4-5s at 8.75 to 9.05c.; 5s at 8.65 to 2.90c.; 6s at 8.45 
to 8.55¢.; part Bourbon 3-5s at 8.60 to 8.80c.; Santos Pea- 
berry 4-5s at 8.65c.; Rio 7s at 534¢.; %s at 5.60e. 

E. Lanuville of Havre put the world’s visible supply on 
Jan. 1 at 5,189,000 bags, against 5,031,000 on Dec. 1 and 
5,118,000 on Jan. 1 last year. Arrivals of coffee in Europe 
during {December were 525,000 bags of Brazilian, against 
572,000 the previous year and 432,000 bags of milds against 
267,000 last yearjor a total of 957,000 against 839,000 last 
year. Arrivals of milds for the six months of 1930 to 1931 
in the United States were 1,564,000, against 1,544,000 for 
the same time in 1929-30. Arrivals for the six months in 
Europe were 1,880,000, against 1,571,000 last year. De- 
liveries of all kinds during December in the United States 
were 998,000 bags, against 876,000 last year and in Europe 
955,000, against 888,000 last year, making total deliveries 
1,953,000 bags, against 1,764,000 last year. World’s ,de- 
liveries for the six months were 5,544,000 in the United 
States, against 5,318,000 last year. In Europe 5,399,000, 
against 5,445,000 and Southern ports 496,000 against 554,000 
last year, making total world’s deliveries for the six months 
11,439,000 bags, against 11,317,000 last year. 

The decline on the 3d inst. was largely due to selling by 
trade houses. Another thing was the absence of any sign 
that the Brazilian government was:coming to the support 
of the price. On the 5th inst. futures fell 8 to 24 points 
with Brazilian exchange down and general selling here. 
On the 6th inst. futures closed 10 to 19 points higher for 
Rio with sales of 16,000 bags new, and 3 to 11 higher on 
Santos with sales of 29,000 bags. Early prices were 3 to 9 
points lower. But Brazilian exchange advanced, demand 
increased, offerings slackened and coffee prices rose easily. 
On the,6th, the New York Coffee & Sugar Exchange placed 
the world’s visible supply of coffee on Jan. 1 at 5,187,940 

















bags, or 173,628 bags over a month ago, when the visible 
was 5,014,212. Last year on Jan. 1, was 5,079,355 bags. 

On the 7th inst. futures declined 4 to 14 points with lower 
cost and freights and trading light including 22,000 bags of 
Santos and 11,000 of Rio. Cables to the exchange stated 
that 30,000 bags of Santos sold to unofficial buyers at 15 to 
15%c. milreis per ten kilos, a slight reduction from the 
levels of the previous day. Rio 7s, 634c.; Santos 4s, 74c.; 
91% to 934c.; Victoria 7-8s, 6%¢c. Fair to good Cucuta, 
12% to 13c.; prime to choice, 1444 to 15\4c.; washed, 16144 
to 17¢.; Colombian, Ocana, 1344 to 1334¢.; Bucaramanga, 
natural, 14 to 1414c.; washed, 1634 to 17c.; Honda, Tolima 
and Giradot, 17% to 1734¢.; Medellin, 18% to 18%4c¢.; 
Manizales, 1734 to 18¢.; Mexican washed, 17 to 19¢.; Surinam 
12 to 12%c.; Ankola, 23 to 2834¢.; Mandheling, 2314 to 32c.; 
genuine Java, 25 to 26c.; Robusta, washed, 914 to 9c.; 
Mocha, 17% to 18%c.; Harrar, 171% to 18%c.; Abyssinian, 
1234 to 1344c.; Guatemala, good, 161% to 17c.; Bourbon, 
15 to 15\%c. On the 7th Santos exchange rate was 4)4d. 
dollar 10$950. LEarlierfcables reported the exchange rate 
at 4,9-16d. and{the dollar at 10$850. In Rio, the spot 
price was 125 reis higher at 11$700. The exchange opened 
3-32d. lower at¥414d. and the dollar 230 higher at 10$990. 

On the 8th Rio futures closed 8 to 13 points higher with 
sales of 9,000 bags, Santos closed 8 to 19 points higher with 
transactions of 33,000 bags. On the 8th Brazilian exchange 
was firmer, Santos 1-32d higher at 4 37-64d, with the dollar 
rate 60 lower at 10$800, while Rio was 1-16d higher at 
4 19-32d and the dollar 140 lower at 10$770 Rio spot was 
125 reis lower at 11$575. On the 8th Santos Exchange, 
according to a later cable had avdanced 3-64d further to 
4 5d while the dollar buying rate was off 100 reis at 10$700. 
This afternoon Rio Exchange was reported 1-64d lower at 
4 41-64d with the dollar buying rate at 10$650 or 30 reis 
higher. Santos Exchange was unchanged from the earlier 
cable at 4 21-32d with the dollar buying rate at 10$620. 
To-day Santos cabled the N. Y. Coffee & Sugar Exchange 
that unofficial buyers of 40,000 bags at 15$500 to 163000. 
This compared with yesterday’s unofficial prices of 15$000 
to 15$200. 

To-day futures closed unchanged to 4 points higher on 
Santos and 9 points lower to 1 higher on Rio with sales of 
15,000 bags of Santos and 7,000 Rio. Covering and Europ- 
pean buying and stronger Brazilian exchange rates caused an 
early advance. Final prices are 3 to 15 points lower on Rio 
than a week ago and 10 to 16 off on Santos. 


Rio coffee prices closed as follows: 





Spot§unofficial_....--- Ok 2s Co Aer 5.56@ ---- 

| ene eee 5.77@ nom| September ----------- 5.47@ --.-- 

[ee ae §.69@ ....!December.........-.- 5.32@ ---- 
Santos coffee prices closed as follows: 

Spot unofficial... _-- 8 eS ES 8.47@ nom 

|. See 8.90@ ..--|September ----------- 8.39@ nom 

EE 5 at sno wel ane 8.60@ ....| December. ........... 8.30@ nom 


COCOA ended 3 to & points higher to-day with sales of 
46 lots, January 6.12¢., March 6.22¢., May 6.37c., July 6.49¢. 
Final prices show a decline for the week of 22 to 24 points. 


SUGAR has advanced at a larger demand coincident with 
better news as to the Chadbourne plan with spot quotations 
1.40 to 3.40ce. Receipts at Cuban ports for the week were 
19,003 tons against 13,064 in the same week last year; 
exports 33,681 tons against 28,159 last year; stock (consump- 
tion deducted) 668,803 against 166,144 last year. Of the 
exports 24,777 went to Atlantic ports, 4,927 to New Orleans, 
2,984 to Europe, 993 to South America. The rise on the 
3d inst. of 5 to 7 points was due largely to reports that the 
conferences in Europe would be resumed. On the 5th inst. 
futures advanced 3 to 6 points with covering of hedges and 
reports that Germany is ready to talk about the Chadbourne 
plan. Sales of spot or nearby raws were 16,650 tons at 3.25 
to 3.30c. delivered. They included 4,150 tons of Porto 
Rico at 3.30c.; loading Jan. 7; 1,000 tons of Philippines at 
3.25¢e., due the middle of Jan.; 3,500 tons of Cubas for 


prompt shipment at 1.30c. c. & f. and 8,000 tons of Philip- 
pines for mid-Jan. and second half Jan. arrival at 3.30c. 
On the 6th inst. futures advanced 5 to 7 points with sales of 
28,800 tons. March was in demand. Cuban interests bought 
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to some extent; also the trade and Europe. The covering of 
hedges against sales of actual sugar also counted. And 
refined was advanced 4.70c. a rise of 15 points. 

London cabled “Chadbourne proceeding Berlin to-day, 
market confident success. Trade improved. More interest 
raws. Buyers 5s. 10)4d., little offered.”’” Rio de Janeiro 
cabled, 6th inst.: “The newspaper ‘Diaro de Noticias’ 
learns that a group of United States bankers are arranging a 
loan of $200,000,000 to the Brazilian Government at 7%.” 
On the 6th Santos exchange rate at the hour of New York 
opening was lower at 4 33-64d. with the dollar rate 330 
higher at 10$950. Rio was 5-32d. lower at 44d. and the 
dollar 350 higher at 10$950. On the 7th futures declined 
1 to 4 points on a weaker technical position after recent 
covering, 9,000 tons of Philippines sold at 3.40c. for January 
arrival, 3.42c. for March-April shipment, and 3.44c. for 
April-May. On the 7th inst. London cabled: ‘Market firm, 
refined advanced 3d. Buyers January raws 6s. 14d. 
(1.20c.) sales March Mauritius 10s. 6d. (1.23c.). Berlin 
meeting to-day.”’ On the 8th inst. raws advanced with 
sales of 36,000 bags of Porto Ricos at 3.40c., 5,000 tons 
Philippines for January arrival at 3.40c. After the close 
of the future market 4,150 tons of Porto Ricos for late 
January arrival sold at 3.40¢c.; 25,000 tons of Philippines for 
shipment ranging from February-March at 3.43c. and 
through June-July at 3.56c. On the 8th inst. Thomas L. 
Chadbourne, it is stated, cabled from Berlin to Ivy Lee that 
an agreement had been reached with Germany. 

On the 8th Berlin cabled: At a sugar conference here 
Thomas L. Chadbourne, head of the Cuban-American dele- 
gation has reached an agreement with Czechoslovakia, 
Belgium, Poland, and Hungary on nearly the full German 
quota for Germany with Germany distributing the quota as 
she wishes. Private cables also reported that the German 
quota had been agreed upon at 500,000 tons in the first year, 
350,000 tons in the second year and 250,000 tons in each suc- 
ceeding year, or making a total of 1,600,000 tons for the five 
years. This quota would compare with Germany’s original 
demands, it was said, for 1,850,000 tons. Other private 
cables put the quota for the last three years at 300,000 tons 
per year, or a total of 1,750,000 tons. On the 8th another 
cable from Berlin to Dow, Jones said: The compromise 
agreement between Thomas L. Chadbourne, representative 
of the Cuban-American sugar delegation and Germany pro- 
vides for an export quota of 1,750,000 tons for Germany to be 
distributed as follows: 1930-31, 500,000 tons; 1931-32, 
350,000 tons; 1932-35, 300,000 tons each year, making a total 
of 1,750,000 tons. To-day according to the New York 
News Bureau, Thomas L. Chadbourne in an official com- 
munication to Senator Viriatto Gutierrez expressed con- 
fidence that he will obtain final approval of German pro- 
ducers at meeting scheduled for next Monday. He intends 
to meet Peruvian, French and English delegates in the early 
part of the week. ‘‘Subject to approval of German producers 
at Monday’s meeting which I am assured will be obtained, I 
have verbally agreed with German delegates on a quota of 
500,000 tons for the first year, 350,000 tons second year and 
300,000 tons for each of the following three years,’’ Mr. 
Chadbourne said. ‘To-day London cabled: ‘‘Terminal mar- 
ket influenced by profit taking. Refined advanced 3d 
Sellers San Domingo January 6s 3d, buyers 6s 144d. Official 
figures Germany 300,000 last three years, difference to be 
allotted between Cuba, Belgium, Poland, Hungary, Czecho- 
slovakia at full Paris meeting Tuesday.’’ Other cables re- 
ported that Java had sold 22,000 tons of Whites to the Far 
East at last prices, which were 8 guilders. To-day futures 
closed 2 to 5 points lower with sales of 28,350 tons. Final 
prices show an advance for the week of 15 to 16 points. 


Prices were as follows: 


Spot unofficial 1.40@ _.--|July 
1.25@ nom | September 
1.32@ 1.33|} December 
1.39@ 1.40] 


LARD on the spot was steady at one time with prime 
western 9.20 to 9.30c., refined to the continent, 9/4c., South 
America, 934¢., Brazil, 1034¢. On the 3d inst. futures were 
quiet and unchanged in the end and at one time 2 points 
lower. Stocks of contract lard at Chicago at the end of 
Dec. were 21,493,265 lbs., an increase as compared with the 
total at the last of Nov. of 14,847,221 lbs. Compared with 
the total at the last of Dec. 1929, there was a decrease of 
7,661,042 lbs. On the 5th inst. futures ended unchanged to 
5 points up after irregular changes within small range. 
Hogs and grain were off, but that had no pronounced effect. 
Total western hog receipts were up to 181,200 against 


1.47@ nom 
1.54@ _--- 
1.61@ ---- 





183,400 last year. Receipts at Chicago were 67,000. Liver- 
pool lard was unchanged to 6d higher. Exports from New 
York were 3,854,000 lbs. against 5,336,000 the week before 
Cash ribs closed very steady. Futures on the 6th inst. 
advanced 15 to 20 points with hogs strong and corn 2c. 
higher. Hog receipts at Western points were 135,400 against 
141,000 last year. There were deliveries of 50,000 lbs. on 
Jan. contracts. Exports from New York were 2,180,000 lbs. 
to London, Rotterdam, Hamburg and Antwerp. Both cash 
lard and cash ribs closed firm. Prime Western, 9.40 to 
9.50c., refined Continent, 934c., South America, 10c., 
Brazil in kegs, lle. On the 7th inst. futures advanced 5 to 
13 points. Liverpool was 6d to 1s higher. Grain and hogs 
were higher. These factors accounted for the rise in lard. 
Exports from New York were 932,000 Ibs. Prime Western 
on the spot was 9.45 to 9.55c., refined Continent, 9%ce., 
South America, 10c., Brazil, lle. On the 8th inst. futures 
closed 2 points lower as a rather cool response to the decline 
in corn. To-day futures ended 10 to 15 points lower easily 
explained by the decline in grain. Final prices show a rise 
for the week however of 5 to 12 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
8.75 8.90 8.95 8.92 8.82 
8.72 8.92 9.00 8.97 8.82 
8.87 9.05 9.17 9.15 9.02 
PORK steady, mess $28.50, family $30.50, fat back 
$21.50 to $28. Ribs 11.50c. Beef quiet, mess nominal, 
packet $15 to $16, family $18, extra India mess, $34 to 
$35. No. 1 canned corned beef, $3.25, No. 2, $5.50, six 
pounds, South America, $16.75, pickled tongues, $70 to 
$75. Cut meats steady, pickled hams, 10 to 16 lbs., 16% 
to 1634c¢., pickled bellies, 6 to 12 lbs., 16 to 17c., bellies, clear, 
dry salted, boxed, 18 to 20 lbs., 12%ce., 14 to 16 lbs., 1234. 
Butter, lower grades to high scoring 24 to 29'4%c. Cheese, 
flats, 1634 to 22 4c., daisies, 1634 to 19'4ce. Eggs, medium 
to extra, 20 to 30c., closely selected, 30% to 3i 4%c., premium 
marks, 32 4c. 


OILS.—Linseed of late has been firmer with flaxseed 
higher. Carlots cooperage basis was quoted at 9c. but it was 
reported that business could be done at 8.8c. on a firm bid. 
Demand was better. Many of the larger manufacturing 
consumers are inquiring for spring deliveries. Cocoanut, 
Manila coast tanks 47%c.; spot N. Y. tanks 5%c.; Corn, 
crude tanks f. o. b. mills 734e.; China wood, N. Y. drums, 
carlots, spot 7.7¢c.; tanks 6.9c.; Pacific Coast tanks 6.4¢.; 
Soya Bean, tanks, Edgewater 714c.; domestic tank cars 
f. o. b. Middle Western mills 7c.; Edible, olive 1.65 to 2c. 
Lard, prime 14c.; extra strained winter, N. Y. 1014c.; Cod, 
Newfoundland 50c.; Turpentine 4314 to 4914c.; Rosin $4.60 
to $8.85. Cottonseed oil sales to-day including switches 
22 contracts. Crude S. E. 6%e. bid. Prices closed as 
follows: 


7.51@ 7.53 
7.53@ 7.60 
7.62@ .... 
7.60@ 7.75 

PETROLEUM.—The demand for gasoline is holding up 
unexpectedly well despite freezing weather of late. Con- 
sumption is fully up to expectations. Local sentiment was 
very optimistic and there was a tendency of prices to 
strengthen. Chicago refiners arc expecting an upward swing 
in prices before very long. The sharp curtailment in the pro- 
duction of crude oil has caused a better feeling in the Middle 
West. There is no fear of a possible reduction in crude prices. 
For U. S. Motor gasoline in tank cars, at terminals 7 to 
74c. was quoted by all large marketers. Kerosene was in 
better demand and firmer, 41-45 water white 6144 to 6c. in 
tank cars at refineries against 6 to 6c. recently. There was 
also a better jobbing business. Export business lags how- 
ever. Domestic heating oils were also purchased on a much 
larger scale with the tone slightly steadier. Grade C bunker 
oil was $1.05 spot. Diesel oil $1.85 refinery. San Fran- 
cisco wired that a reduction in the retail price of gasoline on 
the Pacific Coast was imminent following continued slash- 
ing by small independent refineries. Major oil companies 
are expected to make a cut soon. Several small concerns are 
retailing at 18¢. which is 2c. to 3c. lower than prices of larger 
operators. 

Tables of prices usually appearing here will be found on an earlier page in 


our department of ‘‘ Business Indications,’’ in an article entitled ‘‘ Petroleum 
and Its Products.” 


RUBBER.—On the 3rd inst. prices declined 5 to 20 points 
with sales of 180 tons of new contract and 100 of old. The 
chief cause of the decline was the fact that the Malayan 
shipments showing some increase over those of November. 
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The world’s stocks at the close of the year were 565,000 tons 
against 428,000 at the end of 1929. The year’s Malayan 
exports were 548,982 tons against 578,000 in 1929. London 
was still 4%%c. for January and 4 3-16d. Singapore de- 
clined 1-16d. to 3 11-16d. New contract here closed with 
July 8.95¢.; January, 8.30c.; May, 8.60c. Outside spot 
and January, 83% to 8c.; first latex, thick, 814 to 8c. 
On the 5th inst. prices ended unchanged to 10 points higher; 
sales, 310 tons; new No. 1 standard January closed on the 
5th inst. at 8.40¢e.; March at 8.65c.; May at 8.80 to 8.85c.; 
old January at 8.40 to 8.50c.; old March, 8.50 to 8.60c.; 
May, 8.70 to 8.80c.; outside spot and January, 8%% to 8'4c.; 
firat latex, 814 to 8¥%c. London was Yd. up; January, 
4\4d.; February, 4 5-16d. Singapore, January, 3 13-16d. 
Stocks of crude rubber in London on Jan. 3 were 78,042 
tons, an increase of 714 tons over the preceding week. In 
Liverpool they were 41,516 tons, an increase of 923 tons 
in a week. 

On the 7th inst. prices ended unchanged to 10 points off; 
sales of 280 tons of new contract and 45 tons of old “A.” 
Uptown sold March. Broadway interests were the best 
buyers. Actual rubber was dull. New No. 1 standard 
January closed at 8.25c.; March at 8.45¢.; May at 8.65c.; 
July at 8.83c.; and Sept. 9 to 9.08¢.; New “‘A” contract Feb- 
ruary and March 8.32c.; old ‘‘A” January 8.20 to 8.30c.; 
March 8.30c.; May 8.50 to 8.60e.; July 8.70 to 8.80c.; Sept. 
8.90 to 9c.; outside prices: spot and January plantation 
814 to 8%ce.; Jan.-March 8%% to 8%c.; April-June 8% to 
85%c.; July-Sept. 834 to 9c.; spot first latex thick 81% to 
83%c.; thin pale latex 8144 to 87%c.; clean thin brown No. 2 
73% to 75%c.; specky crepe 7 to 73%c.; rolled brown crepe 714 
to 7i4c.; No. 2 amber 75% to 7%c.; No. 3 7% to 734¢.; No. 4 
7 to 7%%c.; Paras, upriver fine spot 12c.; coarse 7 to 8c.; 
Acre, fine spot 1214¢.; Caucho Ball, upper 7 to 8c. London 
on the 7th inst. ended with January 4 3-16d; Feb. 414d.; 
March 4 5-16d and April-June 434d. Singapore fell 1-16 to 
4d; January 3 11-16d; April-June 4d; July-Sept. 4 3-16d. 
At Dayton, Ohio on Jan. 7 the Dayton Rubber Co. reduced 
prices on all grades of tires 5to 10%. The Island of Ceylon, 
third largest rubber producing section, exceeded only by 
British Malaya and the Dutch East Indies in the amount ex- 
ported shipped 6,932 tons of crude rubber during December 
according to a cable received by the New York Rubber Ex- 
change. This compares with 6,275 tons exported during 
November. Shipments to the United States amounted to 
3,902 tons against 3,730 tons during the previous month, to 
the United Kingdom 1,522 tons against 1,297 and to all other 
countries, 1,508 tons, against 1,248 tons. 


On the 8th inst. prices ended 3 to 5 points higher in 
some cases and unchanged in others. The trading was 
light, that is, 90 tons of new Standard contract and 170 of 
old “‘A.’’ Shipments of crude rubber in 1930 were esti- 
mated at 810,000 tons against 862,000 in 1929. The world’s 
consumption in 1930 is stated at 675,000 tons against 
797,000 in 1929. Actual rubber was quiet. At the Ex- 
change No. 1 standard closed on the 8th inst. with January 


8.25c.; February, 8.35¢.; March, 8.47¢.; May, 8.70c.; July, 
8.85¢.; September, 9.03c.; old ‘“‘A’’ contracts, January, 8.20c.; 
February and March, 8.30c.; May, 8.50c.; July, 8.70c.; 
September, 8.90c.; October, 9.10¢.; Outside prices: spot and 
January, 814 to 8%%c.; January-March, 8% to 84c.; April- 
June, 8% to 8%c.; July-September., 834 to 9c.; first latex 
thick, 8% to 8%c., thin, pale, 8% to 8%ce., clean, thin, 
brown No. 2, 73% to 7%c., specky crepe, 7 to 7%c., No. 2 
amber, 7% to 7%c., No. 3, 7% to 7%e¢., No. 4, 7 to 7 %e., 
In London, January, 4 3-16d., February, 414d., Singapore, 
January, 334d., April-June, 444d. Today futures closed 15 
to 25 points higher on No. 1 standard contract with sales of 
26 lots and 20 points up on old contract with sales of 3 lots. 
No. 1 standard closed with March 8.67 to 8.70c., May, 
8.85 to 8.90c., July, 9.07 to 9.10c. and September, 9.28c. 
Final prices show an advance for the week of 10 to 20 points 
on old contracts. Today London closed unchanged to Yd. 
higher net with January 4% to 4 5-16d., February, 4 5-16 
to 434d., March, 43% to 4 7-16d., April-June, 414d., July- 
September, 4 9-16 to 454d., October-December, 4 13-16d., 
and January-March, 4 15-16d. Singapore closed dull and 
unchanged, April-June, 44%d., July-September, 4 5-16d. 
No. 3 amber crepe, 3 5-16d., unchanged. An unofficial 
estimate of stocks show: London, 900 tons increase, Liver- 
pool, 300 tons increase. 


HIDES.—On the 3rd inst. prices rose 8 to 15 points with 
sales at the exchange 48,000 lbs. Also 4,000 Dec. frigerifoco 
steers at 1234c. May closed at 9.55c. and Sept. at 10.58 





to 10.59¢. Common dry hides were dull and ratherJweek. 
City packer hides were very quiet. On the 5th inst. sales 
ran up to 3,560,000 lbs. with prices closing 6 to 20 points 
higher; 1,300 Argentine steers sold at 12 9-16c. to 1234c. of 
which 9,000 went to Russian buyers; 4,000 Dec. frigorifico 
sold at 10 11-16ce. At the Exchange May closed on that day 
at 9.61 to 9.65c.; Sept. at 10.67 to 10.68c. and Dec. at 
11.55 to 11.65¢e.; Cuecuta, 14e.; Orinoco, 11%c.; Santa 
Marta, 1lce.; Maracaibo, ete., 10c. On the 7th inst. prices 
advanced 1 to 10 points with sales up to 5,160,000 lbs.; 
1,500 Nov. heavy native steers sold at 10c. an advance of 
l4c.; 6,500 Dec.-Jan. branded cows at an unchanged price 
of 714c. and rumored 21,000 frigorifico steers at a slight 
advance though no particulars were available. At the 
Exchange May ended on the 7th inst. at 9.77 to 9.80c.; 
Sept. at 10.85¢. and Dec. at 11.75 to 11.80ce. Common: 
Cucutas, 14%c.; Orinocos, 11%c.; Maraiaibl, Central 
America, La Guayra, Ecuador and Savanillas, 101c.; Santa 
Marta, 1114c.; Packer native steers and butt brands, 9\%c.; 
Colorados, 9c.; Bulls, native, 5¢.; Chicago, light native 
cows, 8c.; New York City ecalfskins 5-7s, 1.30 to 1.35¢e.; 
7-9s, 1.65 to 1.75c.; 9-12s, 2.25 to 2.35¢e. To-day futures 
ended 3 points lower to 5 higher with sales of 65 lots. Jan. 
ended at 8.15¢c.; March at 8.90c.; May at 9.45 to 9.50ce.; 
Sept. at 10.48 to 10.50ce. Final prices show an advance for 
the week of 30 points on March and 3 points on May. 


OCEAN FREIGHTS.—Business was quiet. River Plate 
rates advanced. Brazilian and Russian rates were higher. 


CHARTERS included: Tankers—Three trips Feb. to French Atlantic- 
Constanza, 10s. 3d.; from Russian ports, 10s. 10d.; clean Jan. Gulf to two 
French Atlantic ports, 10s. 3d.; prompt gasoline to New York, 10c. Time— 
North of Hatteras prompt West Indies round, 80c. Trips—Prompt north 
of Hatteras West Indies round, 70c. Grain booked included 10 Jan. loads 
Antwerp at 7c. Sugar, Santo Domingo second half Jan. United Kingdom- 
Continent, 12s. 6d. Nitrate—Chile, Jan. 1-10, Galveston-Boston, $3.75; 
Jan.-Feb. Galveston-Boston range, $3.90 and $4; lumber, sulphur, early 
Jan., Gulf to Buenos Aires, sulphur at $4, lumber not reported. Wheat, 
San Lorenzo, Bergen, Kalmar, including Denmark, Jan. 10-28, 19s. 3d. 
Black Sea Continent, Dec. 11s.; Dec.-Jan., 10s. 10%d. 


TOBACCO has remained quiet here. 

Edgerton, Wis., to the ‘‘U. S. Tobacco Journal’: The 
buying movement has begun on 1930 Wisconsin tobacco in 
both the northern and southern growing districts. Contracts 
have been closed for a few choice cigar leaf binders in the 
northern district at from 20 to 28c. per pound for bundle de- 
livery. In the southern area, a small acreage of stemming 
has been bought at 10c. per pound. 

Havana, to the “‘U. S. Tobacco Journal’: This has been a 
short week, as very little business was transacted on Wednes- 
day and naturally nothing on Thursday, the 25th, aside from 
the fact that during the last days of the year it is as a rule 
quiet in the leaf tobacco field. As far as we could learn, 
tobaccos examined by buyers totaled only 4,690 bales, of 
which 4,194 were of Remedios, 395 bales of Vuelta Abajo and 
101 bales of Partido. 

The U. 8. Tobacco Association asks the farmers to ‘“‘grow 
less tobacco but make it good.” 

Hopkinsville, Ky., sales for the past week, 325,995 Ibs. 
of dark tobacco at an average of $8.51, making the total sales 
for the season 2,168,550 lbs., at an average of $8.03. Burley 
market sales were 628,195 lbs. at $85,557.67, an average of 
$13.46 for the week. Total for the season 2,454,605 lbs. 
worth $331,393.73, an average of $13.42. At Springfield, 
Tenn., sales for the past week were 427,805 lbs. at an average 
of $11.51. total to date, 1,897,510 lbs. at an average of $11.02. 


COAL has been firm with a steadier trade in more settled 
and wintry weather. Pittsburgh trade attracts more at- 
tention. It is not active, but is on a fair scale and is per- 
sistent. Good gas lump was quoted at $1.85 to $2, and 
steam lump at $1.75 to $1.90. Gas slack ranges from 95c. to 
$1.15 and steam slack from 80c. to $1. Second grades of 
screenings were up 5c. to 10c. at the West. There is said 
to be a shortage of Indiana No. 4 screenings and of southern 
Illinois screenings. Pocahontas at Chicago 75c. to $1.25 for 
slack, $1.75 to $2.25 for mine run, $1.75 to $2.25 for pea, 
$2.50 to $3.25 for nut, $3 to $3.50 for stove, $2.75 to $3.50 
for egg, and $2.50 to $3.50 for lump. The top prices happen 
to be the minimum for the best. There was a good business 
in smokeless Southern coal from the West and North. 
Chicago had a better trade in high volatile egg, this being 
preferred to other sizes. 


COPPER was reduced 4c. to 10%e. for home delivery. 
This was followed with a cut in the export price today of 
lye. to 10.55¢. delivered in London, Hamburg and Havre. 
Sales for export were said to have increased noticeably at 
the reduced price as contrasted with those recently reported. 
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European consumers, it is believed, have a good deal of 
copper to buy to fill nearby requirements. Domestic busi- 
ness was small. London on the 8th inst. dropped 16s. 3d. 
on spot standard to £45 3s. 9d. and futures were off 10s. 
to £45 6s. 3d.; sales, 50 tons spot and 450 futures. Elec- 
trolytic unchanged at £48 10s. bid, £49 10s. asked. At the 
second London session that day standard was £45 5s. for 
spot and futures with sales of 300 tons of futures. Today 
March ended at 9.55 to 9.70c.; May at 9.57 to 9.72c.; July, 
9.59 to 9.74c. 


TIN was down 4 to %e. for Straits and 40 to 50 points 
on futures despite a rise in London on the 8th inst. of £1 at 
the first session. At the second London session that day 
however prices dropped 2s. 6d. to 5s. with sales for the day 
of 650 tons. Offerings of prompt Straits tin were free at 27 
to 27.10c. on the 8th inst., but very little business was 
reported. The British and Chinese tin operators in the 
Federated Malay States have approved the scheme for 
restricting exports. Tin plate manufacture in the United 
States has increased to 60% of capacity as compared with 
50% a week ago. On the National Metal Exchange June 
closed on the 8th inst. at 26.35 to 26.40c.; Feb., 26.40 to 
28.20c., all nominal. To-day futures closed 50 to 60 points 
lower; Jan., 25.80c.; Feb., 25.80c.; March, 26.05¢c.; May, 
26.35¢. 


LEAD was off to 4.75c. New York, and 4.55c. East St. 
Louis. This is a drop of $7 this week. Prices are now the 
lowest since April 3 1922. Demand was quiet. London 
was unchanged on the 8th inst. at £14 6s. 3d. for spot and 
£14 7s. 6d. for futures; sales 450 tons of futures; at the 
second session in London prices advanced Is. 3d. on sales 
of 50 tons of futures. 


ZINC was weak at 4.05c. East St. Louis with trade quiet. 
London declined 6s. 3d. on the 8th inst. to £13 1s. 3d. for 
spot and £13 lLls. 3d. for futures; sales 250 tons of spot 
and 650 futures. Today the range here was 4 to 4.05c. 
East St. Louis. 


STEEL.—The Pennsylvania RR. Co., it is stated, has 
just given out an order for 200,000 tons of steel rails and the 
production of steel ingots has risen to 41%. This means a 
regaining of all the losses of Dee. Some reports said the 
percentage of operations in steel is now up to 45% against 
only 25% in the last week of Dec. Chicago reported a 
better demand for plates, shapes and bars, a demand only 
exceeded three times in the year 1930 and specifications in 
some cases there made the best showing, it was declared 
since last July. In general the day to day trade in steel 
has been as usual at this time of the year on a moderate 
scale, but the feeling throughout the trade is better. Prices 
as a rule, it is stated, have been firm with bars, plates and 
shapes held at 1.65c. Pittsburgh. Sheets are 2.35c. Pitts- 
burgh for- black sheets, 2.90c. for galvanized, 2.05c. for 
blue annealed. Sheets, strips and allied forms of steel are in 
better demand taking their cue from automobile makers. 
Tin plate output is 60% of capacity against 50% a week ago. 
According to the ‘““Times’”’ the adjusted index of steel mill 
activity for the week ending Jan. 3 is 51.1 as compared with 
44.5 for the preceding week and 71.0 for the week ended 
Jan. 4 1930. The sharp gain in steel mill activity thus in- 
dicated was said to be the result of increased specifications 
for prompt delivery which brought about a similar degree of 
curtailment last week. 


PIG IRON has been quiet and it turns out that the 
output in 1930 fell off 25.7%. Here the sales were small 
and they are expected to continue so for a time. The 
second quarter, it is believed, will see higher prices. The 
Chicago district is said to be 60% under contract for the 
first quarter with the price firm on the basis of $17.50. 


WOOL.—Boston wired a government report as follows: 
‘Several wool houses have new business pending on fairly 
large lines of wool. This is the first time in weeks that 
interest has been noted on more than small quantities just 
sufficient to complete orders on the books. 
slightly under asking prices on sizable lots have been re- 
jected.’’ At the Wellington wool sales on Jan. 7, 19,000 
bales were offered and 17,000 sold. Yorkshire bought 
freely. Continental buying was moderate, but America 
was one of the leading buyers. 
sale in December, crossbreds were about 5% 
7% to 10% lower. 
grades were dull. 
to 914d.; 


lower, merinos 
Fine crosshbreds were wanted; coarse 
Prices realized were: Merinos super, 8% 
average merinos, 6 to 8d.; crossbred, 56-58s, 5 to 








Offers only | 


814d; 48-50s, 5 to 714d.; 44-60s, 4 to 734d.; 36-50s, 34 to 
434d. 

SILK closed today unchanged to 3 points higher with 
sales of 760 bales. January ended at 2.50 to 2.60c.; March, 
2.53¢.; May, 2.52 to 2.54¢.; June, 2.52 to 2.53¢.; July, 2.52 
to 2.53c. Final prices are 8 points higher than a week ago. 





COTTON 


Friday Night, Jan. 9 1931. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
115,570 bales, against 122,377 bales last week and 161,383 
bales the previous week, making the total receipts since 
Aug. 1 19380, 6,924,853 bales, against 6,795,533 bales for 
the same period of 1929-30, showing an increase since. 
Aug. 1 1930 of 129,320 bales. 


























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs Fri. Total. 
Galveston _----- 2,404) 4,152) 6,901] 2,127) 3,565) 1,908) 21,057 
Texas City-..---- ini Migig! # mt hae es 1,334] 1,334 
ere 8,618] 7,224] 6,882] 4,742] 3,258] 12.267] 42,991 
Corpus Christi- 526 174 297 192 231 271) 1,691 
New Orleans_ 3,405) 6,366) 3,490] 1,386) 4,872} 1,819] 21,338. 
eae 4,755) 1,014 201; 1,024) 4,184 566] 11,744 
Jacksonville ---- ahaa “tains einai mae a dna 2 20 
Savannah -_-_-_--- 2,297} 1,091} 1,213 941 772| 1,341) 7,655 
Charleston ----- 14 433 204) 1,195) 1,240) 1,084] 4,170 
Wilmington - - --- 356 76 186 120 122 152 ,O12 
i). 385 484 164 354 256 641} 2,284 
Baltimore --_---- ate 1 tnt ae is at Anes wee 274 274 
Totals this week_| 22,7601 21,014! 19,5381 12,081! 18,500! 21,6771115,570 











The following table shows the week’s total receipts, the. 
total since Aug. 1 1930 and the stocks to-night, compared 
with last year: 



































é 1930-1931. 1929-1930. Stock. 
Receipts to - 
Jan. 9. This \SinceAug| This \Since Aug 
Week. | 11930. | Week. | 1 1929. 1931. 1930. 

Galveston. -._..-- “ O57 1,160,070 33. -” 1,513,194) 662,487} 482,940 

Texas City... .. "101,587| 1.77 126,405 50,614 36,004 
ae 42" 901 2,526,112) 43, 457 2,352 ,405|1,470,500)1,145,624 
Corpus Christi---| 1,691} 558,937) 1,963) 376,376) 120,013 27 ,234 
Beaumont-_-__.--- on 18,473 pes. eee OM ees eer 
ao Orleans. ---- 21,338]1,001,968) 34,682]1,256.684 757,475} 522,999 
_, RON ae Sere ere aS, eee aan 
a eee 11,744] 412,639) 9,802] 318,125 181,495) 44,158 
Pensacola... ..... cei 50,996 ee , 4 eee Pe 
Jacksonville - - _ -- 0 445 ee 737 1,31 861 
Savannah. ------ 7,655| 566,142) 2,998) 406,221) 313,861 76,102 
Brunswick-.- ----.- PE 49,050 mene , rere eee 
Charleston. - ---- 4,170} 252,178) 1,702) 167,752) 170,039 40,181 
Lake Charles - - - - innate 38,504; 1,369 Diet) «seunall eanmiie 
Wilmington - - - - - 1,012 47,356; 1,510 79,124 15,494 35,074 
ER 2,284 125; 666; 4.480} 121,513 95°355 74,583 
N’port News, &c- ae, mesmo maa Cuvzeel .spimene caheee 
New York--_----- rine 716 273 1,532] 23 ae ,077 93 ,334 
I aca een OES 66 67 1,086 2,503 1,608 
Baltimore _ - ~~ --- 274 13,353 729 18,378 1,288 1,347 
Philadelphia - - - - - awsome ah os am dang es ar 586 5,201 5,070 
ee 1115, 570'6,924.853!137.699'6,795.533/4,076,71412,587.119 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1930-31. | 1929-30. | 1928-29. | 1927+28. | 1926-27. | 1925-26. 
Galveston- - -- 21,057 32,896 48,505 30,106 85,041 57,473: 
Houston* -_-_-- 42,991 43 457 63 ,653 26,740 76,95 35,961 
New Orleans- 21,338 34,682 39,102 35,449 56 ,303 52,373 
Mobile- - ---- 11,744 9,802 6,608 2,279 4,28 2,357 
Savannah ---- 7,655 2,998 2,598 5,945 21,325 13,181 
Brunswick - - - oatensh wnangesl ontennl “wanna -Seccnu Jan 
Charleston - - - 4,170 1,702 956 3,581 5,766 4,497 
Wilmington - - 1,012 1,510 1,140 1,455 2,49 954 
Norfoik....... 2,284 4,480 1,887 2,192 1,796 5,167- 
N’port N., &c tpvel witness!) sien <ibteaee aeeee «doe 
All others- - -- 3,319 6,172 7,891 9,584 5,815 6,771 
Total this wk_| 115,570) 137,699) 172,340) 117,331| 264,749) 178,734 
Since Aug. 1- -'6,924,853'6,795 ,533'7 ,227 ,07416 291 ,501!9 060 ,858!6 912,470 





* Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 173.686 bales, of which 34,327 were to Geest Britain, 
22,413 to France, 32,529 to Germany, 11,186 to Italy, nil to 
Russia, 58,255 to Japan and China, and 14,976 to other 
destinations. In the corresponding week last year total 
exports were 173,495 bales. For the season to date aggre- 
gate exports have been 4 073, 729 bales, against 4,401,664 

















Compared to the Dunedin | 






































bales in the same period of the previous season. Below 
are the exports for the week: 
| Exported to— 
Week Ended |——— —__—— —_—— 
Jan.9 1931. | Great I, Ger- Japané 
_Ezports Srom— |Britain.| France. many. Italy. | Russta.| C hina. Other. | Total. 
yalveston._---- | 5,.637| 7,852| 6,288! 2 002 __-| 13.327 4,104] 39,210 
+ ote ares 5.995 5,626, 8,135 2.488 -| 22,208) 6,828] 51,280 
| Corpus Chris sti 1,410) 3,079 saa Ps 603} 5,092 
New Orleans - -- | 11,998] 3,863 7, i91 3,546 15,432] 2,508] 44,538 
Mobile ~-------| 6,796 nae 3,184 aniden, Naas rae, 150] 10,130 
Savannah - ----- | ween ----| 2,392 ee onaat tei cael Se 
Charleston --.--- — — 2,964 aranitiehs ie ae 58] 3,022 
| Wilmington ---- --- asoet 8,160 ae Pep ~saet! 
| Norfolk - - ------ LORE vecek. RE. “eodel) cxaak cteos 450| 4.166 
| New York-..-.--- ones 126 ade sabia ea See! 75| 1,918 
Baltimore - - ---- ants 100 aca eae a ae Sad mare 100 
Los Angeles. --- 100 50}. ---- 50 ----| 4,326 ----| 4,526 
San Francisco - - - 450) neue 600 a ws 1,914 200} 3,164 
 eRhh, cccsous 34,327| 22,413) 32,529] 11,186 ----| 58,255) 14,976]173,686 
~— —ippeiadhade 
| Total 1930-----| 30,112) 23,765) 27,946] 10,631 ----| 54,079] 26,962/173,495 
| Total 1929----- 62,275! 24,7091 52,077! 17,235 ----!' 51,176! 16,314!1233,786, 






























334 F INA NCIAL CHRONICLE [Vou. 132. 
From Exported to— stated the spot prices are below the basis asked by the 
Aug. 1 1930 to «+ ee 
Jan. 9 1931. Great Ger- ‘apané . 
Exports from— Briain. | France. many. | Italy. | Russia. ‘China.| | Other. | Total. On the 7th inst. prices, after an early decline of 6 to 8 











Galveston....|_119,882116,363 138,247) 57,157. ---- 132, 410 122, 862 686,921 
Houston - - - - - | 159,669 333,331 319,378 130, 428 3,435261,570 154,088 1,361,899 
Texas City.--| 13,021) 9,726 9,403, 1,425 ---- 2,795 ° 36,37 
Corpus Christi) 59,088 125,592 89,809 17,657 ---- 98,357 41,229 431,732 
“wee 3,537, 4,796, 7,062) -~-- ---| 3,250 18,645 
Lake Charies| 1.203 10,304 181169| 4,732 _...| 3,146 1/090 38,644 
New Orleans-{ 105,502 58,806 99,339, 60,456 25,844 138,615, 49,967 538,529 
Mobile ------| 99.960 5.331, 58,049) 1,162 --..| 5,560 2,194 172,256 
Pensacola..--| 11,282 ----| 37,191} 1,000 ----| 1,454 200 51,127 
Savannah..-.| 114,920 1,246 181,285) 8,791 ----| 26, 301) 5,563 338,106 
Brunswick ...| 7,793 ..--| 41,257) ----| ----| ----| |----| 49,050 
Charleston...| 49,713; 263, 84,502) -..-! ----| ----| 7,879 142,357 
Wilmington ..| 4,760, ----| 8,093) 16,250, ----| ----| 2,501 31, 
Norfolk. -- --- | 33,763 2,097 14,052) 591) ---- 1,295 525 52,323 
New York... 1,706 4,537, 2,281) 1,046 ---- 657, 4,981 15,208 
caeoon | 201 300 ee eee eee ae 950 
Baltimore. ---| wsccee | 106, ...-.- eons cmenl sews 105 
Los Angeles..| 3,584 1,470 13,550 100 ~--.--| 51,901) 4,377 74,982 
San Francisco, 2,280 ----| 3,300 50 ----| 16,306, 985 22,921 
Or ee eee ----| ----| 10,000, --.-| 10,000 
Total .....] 791,864 674,267 1,125,296 300,845 29,279 747,572 404,606 4,073,729 
Total '29-'30_| 883,920.578,996 1,220,476 423,672 78,015777,438 439,151 4,401 ,664 


Total '28-'29-'1,213,007 546,467 1,378,747 373,420 118,600,970,582 461,309 5,062,132 


NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding this matter, we will 
say that for the month of November the exports to the Dominion the present season 
have been 29,174 bales. In the corresponding month of the preceding season the 
exports were 31,386 bales. For the four months ended Nov. 30 1930 there were 
88,723 bales exported, as against 80,052 bales for the four months of 1929. 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cteared for— ; 
Leaving 
Great Ger- | Other \ Coast- Stock 
Jan. 9 at— |Britain.| France.) many. | Foreign| wise. | Total 
Galveston __--} 7,600} 7,000! 5,000! 28,700} 2,000) 50,300) 612,187 
New Orleans.-}| 2,021} 4,967) 3,117] 5,829 100} 16,034] 741,441 
Savannah_ ---- orate ere Sead Pea 300 300} 313,561 
Charleston - - - - Paes ee ga eee 200 200} 169,839 
BEGIEIO Wc woone 3,097 teielaiie cheat Deaaoe 950| 5,307) 176,188 
Norfolk ...... armel Seco so ad Ses 210 210 95,145 
Other ports *_-} 4,000) 3,000} 5,000) 31,500 500} 44,000}1,852,002 
Total 1931--| 16,718] 14,967] 13,117] 67,289] 4,260/116,351/3,960,363 
Total 1930-_-| 29,354] 16,150) 24,007] 81,551] _4,717|155,779/2,431,340 
Total 1929__1 25,937] 20,098] 32,426! 78,633] 12,5391169,633/2,086,897 
* Estimated. 


Speculation has been small and prices show little net 
change for the week, being in a state of something like 
equilibrium awaiting further developments. On the 2nd inst. 
prices advanced some 10 to 20 points, with stocks and grain 
higher, offerings small, contracts indeed scarce, co-opera- 
tives buying some July, and the trade and the shorts steady 
buyers. The market acted short. Spot markets were 5 to 
15 points higher. A strike of 200,000 workers in Lancashire 
seemed to be threatened for the coming week over the eight- 
loom question. Manchester was dull. Worth Street was 
quiet but steady. On the 5th inst. prices fell 15 to 20 points, 
with stocks and grain lower, and fears of a big strike in 


Lancashire. In the Burnley district it was said that eight 
mills had closed and more would unless the strikers gave 


in on the question of working eight looms per man, as the 
mills demand in their endeavors to meet foreign competi- 
tion. Silver was down to a new low record, making bad 
worse. Selling here increased. Some of it was for hedge 
account. New Orleans resumed its selling, and the South, 
the Southwest, and local operators also sold. On the other 
hand, Wall Street bought rather freely of March, supposedly 
to cover. The trade bought to some extent, and always there 
are the co-operatives with their daily buying of July, often 
accompanied by buying of May. On the 5th inst. it seems 
that the Japanese also bought. But there was for the 
nonce, on the whole, more pressure to sell than to buy, and 
the fact was registered in a final net decline with the clos- 
ing tone barely steady. 

On the 6th inst. prices, after a small decline early, sud- 
denly turned upward as contracts became scarce and stocks 
advanced and grain also rose. All this thrust aside the 
poor cables, a sharp break in silver to the lowest price ever 
recorded, the smallness of the consumption, the fear of a 
big strike in Lancashire, and the unsatisfactory exports, 
the fiercer competition of foreign cotton. Shorts became 
nervous as the supply of contracts dwindled. Prices rallied 
some 25 to 30 points from the low of the morning. Later 
there was a loss of much of the rise, and the final net 
advance was only 2 to 6 points. Manchester was as dull 
as ever. Worth Street remained quiet and steady. The 
Russian crop is estimated at 2,000,000 bales, and a little is 
being exported to Liverpool. Some 13,000 bales were con- 
signed to England recently, and in all it is said 50,000 bales 
may be exported thither. At Continental markets it is 





points, recovered the lost ground and advanced some 15 
to 20 points, encouraged by higher stock and grain markets, 
smallness of offerings, and a steady demand from the 
trade, the shorts and apparently the co-operatives. Em- 
ployment is increasing. That seems to be a fact beyond 
question. Industries are believed to be slowly waking up. 
It was noticed that the Pennsylvania RR. had given out 
orders for 200,000 tons of rails for early delivery, and that 
there is far greater employment of men in the automobile 
industry. Speculation, however, was quiet, and net changes 
for the day were small, but showing an advance of 5 to 10 
points. Co-operatives were said to be buying July, October, 
and December. Europe and Japan sold for a time. Offer- 
ings were well taken. 

On the 8th inst. prices were irregular, closing with prices 
generally unchanged to 8 points lower, but with old January 
15 points higher, while new months were unchanged. It 
was a narrow waiting market, sustained by a rise in stocks, 
but with not enough initiative to establish a noteworthy net 
rise. Contracts were inclined to be scarce. Spot cotton 
here was 5 points higher. Exports rose to 52,800. Wall 
Street bought cotton as stocks advanced. Co-operatives, 
it was understood, bought May and July. Japanese bought 
and the trade bought on a scale down. But there was very 
little hedge selling; in fact, no real pressure from any 
source. It was a small affair, awaiting more light on the 
general situation. 

To-day prices were irregular and closed generally a few 
points lower. The news from the other side still stressed 
the possibility of a strike or lockout on the 17th inst. Spot 
markets were dull. Worth Street was quiet and apparently 
prices in some cases on a small amount of business have 
latterly been eased somewhat; that is, 1/16c. on some con- 
structions of print cloth. At any rate, that is the report 
to-day. Manchester was, of course, very dull, with the possi- 
bility of a stoppage of the mills. Yet for some reason this 
spot business at Liverpool was larger. Co-operatives were 
said to be selling July and buying October. If true, that 
is something new. At one time prices were 15 to 22 points 
higher, under the spur of a higher stock market, some Wall 
Street buying, and covering of shorts coincident with very 
moderate offerings. Final prices show a net gain on the 
old crop months of 2 to 6 points and a loss on the next crop 
of 2 to 5 points. Spot cotton closed at 10.20c. for middling, 
an advance for the week of 5 points. 

















Staple Premiums 
_" ae bag ane Differences between grades established 
for deliverieson + for delivery on contract Jan. 15 1931. 
Jan. 15 1931. Figured from the Jan. 8 1930 ayerage 
15-16 |1-inch &| @uotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
25 -55 Middling Fair......... , ee 870n Mid. 
25 -55 Strict Good Middling... do .............. -70 do 
25 -55 Good Middling........ i adhwendotecies 51 do 
25 -55 Strict Middling.......-. 2 eee ae -30 do 
25 -55 a eS a tescustuahones asis 
24 45 re ce DORs GO amescocnncceess ¢ 64 off Mid; 
23 43 Low Middling......... OG Ldsuseiidonbuce 1.43 do 
*Strict ese SS eee ae 2.28 do 
*Good Ordinary .....--. 8 or eee 3.06 do 
Good Middling.....-.-.- Extra White -lon do 
Strict Middling-....... OF —?—Xw—E ea 30 do 
DE cesncwéacuoene oe Ge ssabncons Even do 
Strict 7 cc: Ue GE ntoscenke .64 off do 
Low Middling-........ Ce OP stetecseska 43 do 
25 -55 Good Middling.....-..- NOE écaccowsuunn 190n do 
25 -55 — MSGGREE..6 ccccce ae ' sagidbenoneca -03 off do 
624 P| a a  sebawndeduewn do 
eaerict Low Middling... do f...... do 
*Low Middling---.-.... Se do 
a23 42 Strict ee ee: Tee —- me do 
223 42 Good Middling........ do do 
223 42 Strict eaiddiing. ceawiee ae = do 
~  .. > =eegees do do do 
*Strict Low Middling-_-- Pod bo — do 
*Low Middling....._.. 2.97 do 
622 42 Good Middling........ Light Ydlow Stained_.1.30 off do 
*Strict Middling....... do do 1.80 do 
<i do do 2.43 do 
822 42 Good Middling........ Yellow Stained_...... 1.55 0ff do 
*Strict Middling...___. eee 2.30 do 
~..... ae oF Be -sesucas 3.10 do 
323 -43 Good Middling-...._.. | a ae -74 0ff do 
223 42 Strict Middling........ po heiesinedonawae: 1.08 do 
PG toc ON ane nacemmecaine 1.55 do 
*Good Middling.....-- = eae : = off do 
*Strict Middling......-. 3 eee do 
i | a aaa Oe Ce cwcanueed 310 do 








*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
Jan. 3 to Jan. 9 Sat. Mon. Tues. Wed. Thurs. rat 


Middling upland-_-________-- 10.30 10.15 10.15 10.25 10.30 
NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
Jan. 9 for each of the past 32 years have been as follows: 
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Jan. 10 1931.) FINANCIAL 
es 10.20c. | 1923 ----- 35.00c.|1915 -_--- 8.00c. | 1907 -_--- 19.90c 
shawn 17 30. |1922 -----38-106. 1914 ____.12.60c. | 1906 -_._-11.75c 
S 17.20c. | 1921 -.--- 18:10¢. |1913 sa as 13.00c. |} 1905 -_--- 7 .30c 
i. 20 .00c. | 1920 ----- 39.25c. |1912 -...- 9.50c. | 1904 __.-- 13.70¢ 
i 19.35c.|1919 ----- 31.85c.|1911 -...- 14.90c. | 1903 -.--- 8. 
1926 -.--- 12.40c. | 1918 ----- 33.30c.|1910 ____- 15.85c. | 1902 ----- 8.25¢ 
\, 20.20c.|1917 ....-. 18.80c. | 1909 _-._-_- 9.40c.|1901 -_--- 10.12¢ 
i 23 .25c. | 1916 -.--- 12.60c. | 1908 ____- 11.45c. | 1900 --_--- 7 





MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES. 
ore Market Market 
Closed. Ctosed. Spot. ,Contr'’ct; Total. 
Saturday. _|Steady, 15 pts. adv_|Firm-___._- _- are ere ia 
Monday ---/|Quiet, 15 pts. dec_-__|Barely steady -. caset Ta cone 
‘Tuesday .__|Quiet, unchanged -_|Barely steady - - essal Ba as "800 
Wednesday _|Steady, 10 pts. adv_|Steady______-_- ctacl. See 4'000 
Thursday __|Steady, 5 pts. adv_- Barely steady —_ 500; 2,100 2°600 
Peaay ....- Quiet 10 pts. dec___|Barely steady - - asd weal woae 
DG cc4don asda ckédobsdnbueatodasnaee 500) 16,800} 17,300 
ey rs Fee .-| 26,149'238,400\264,549 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 










































































Saturday, | Monday, Tuesday, eo at Thursday, Friday, 
Jan.3. Jan. 5. Jan. 6. Jan.7 Jan.8. Jan.9. 

Jan. (old) 

Range-_.| 9.97-10.21|10.12-10.24 —|—— _ —— |10.27-10.30)10.22-10.32 

Closing -|10.21 ——/10.06 ——/10.05 10.15 ——/10.30 ——/10.22 —— 
Jan. (new) 

Range__| 9.92-10.09| 9.91-10.13) 9.82-10.07) 9.90-10.05)10.00-10.12| 9.98-10.15 

Closing .|/10.09 ——!} 9.91- 9.93) 9.94 ——/10.05 —— /10.05 ——/10.03 —— 
Feb.— 

Range__|—_- S95» — | —- Ss |---| > > ———- OO | ———-~ 

Closing _|16.18 ——|10.00 ——/10.04 ——/10.14 ——/10.13 ——)\10.12 —— 
March— 

Range __|10.10-10.29) 10.10-10.36|10.01-10.29) 10.08-10.24/10.18-10.28)10.12-10.41 

Closing _|10.28-10.29)10.10-10.11|10.14 ——/10.23 ——/10.21 ——/10.22-10.23 
April— 

Range. .|—- Ss — | —- FO Sh > OO Sh ———- SO —— —-C —— 

Closing - 10.23 ——|10.27 ——|10.36 ——|10.34 ——|10.36 —— 
May— 

Range __|10.36-10.55]10.37-10.58) 10.28-10.57) 10.35-10.52/10.45-10.55) 10.39-10.69 

Closing _|10.54-10.55|)10.37 ———|10.41-10.43) 10.50-10.52)10.47-10.50}10.50 ——— 
June— 

Range_.|—- > > 7 ———- SO "| -——— — 

Closing .|10.66 ——/10.49 ——/10.53 ——/10.61 ——/10.58 —— —110.58 —-- 
July— 

Range __|10.61-10.79}10.61-10.82) 10.52-10.82) 10.57-10.75)10.68-10.77|10.61-10.85 

Closing .|10.78-10.79|10.61 ———|10.65 ——(|10.73 ———/10.70-10.72|10.67 —— 
August— 

Range_.j|—_- Ss§s§ — | —- | hI ———- | ——- O | ———- ~ 

Closing .|10.85 -———|10.67 ——/10.70 ——/10.78 ——/10.75 ——|10.72 —— 
Sept .— 

Range _. —S|_ ——-— Or > Sh > ?—>|——- — | —-——-—CO 

Closing _|10.85 ——/10.69 ——j|10.73 ——/10.80 ——/10.75 ——)/10.73 —— 
Oa .— 

Range __|10.75-10.95/10.77-10.95| 10.66-10.92) 10.71-10.85)|10.75-10.85)| 10.65-10.93 

Closing .|10.93-10.95|10.77-10.78|10.79 ———|10.83-10.84/10.78 ———-|10.77 —— 

00.— 

Razge_.|—- > > Sh >i >i > 

Closing .}11.01 ——/10.85 ——|/10.87 ——/10.91 ——/10.87 ——/10.84 —— 
Dec.— 

Range __/|10.92-11.09)10.93-11.12)10.84-11.10) 10.89-11.04/10.94-11.04/10.83-11.10 

Closing _'11.09 ——!10.93 ——'10.95 ——(\10.99 ——!10.96-10.97'10.92 —— 





Range of future prices at New York for week ending 
Jan. 9 and since trading began on each option: 








Option for— Range for Week. Range Since Beginning of Optton. 
Jan. 1931.-| 9.97 Jan. 3/10.32 Jan. 9] 9.30 Dec. 15 1930;17.18 Feb. 1 1930 
c 6 9.82 Jan. 610.15 Jan. 9] 9.26 Dec. 16 1930) 16.03 Apr. 4 1930 
nas abe kdbinnwich a steno 16.09 Feb. 20 1930, 16.65 Feb. 15 1930 
Mar. 1931-_-|10.01 Jan. 6/10.41 Jan. 9) 9.53 De:. 16 1930! 16.20 Apr. 1 1930 
. i Sa a, re 11.23 Sept. 25 1930/13.34 June 18 1930 


May 1931--|10.28 Jan. 6/10.69 Jan. 9/| 9.80 Dec. 16 1930/15.00 June 2 1930 
. Ul SS eee ee er ee eee ae 
July 1931-..}10.52 Jan. 6/10.85 Jan. 9/10.00 Dec. 16 1930.13.82 Aug. 7 1930 
Pa incaded oseuchinadcem asmaas 10.44 Dec. 13 1930.12.15 Oct. 28 1930 
c 4 2 a eer 10.19 Dec. 16 1930,12.57 Oct. 28 1930 
be 1931_-|10.65 Jan. 9/10.95 Jan. 3/10.22 Dec. 16 1930/12.31 Nov. 13 1930 

Ss ee ea ee Te ee et 


Dec. 1931-.-|10.83 Jan. 9'11.12 Jan. 5110.76 Jan. 2 1931/11.12 Jan. 51931 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this wcek’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 




















Jan. 9— 1931. 1930. 1929. 1928. 
Stock at Liverpool.......-- bales 843,000 828,000 893,000 842,000 
SE EM cv cteewoncdcccs Seeks Serens guesem Babies 
Stock at Manchester... _..-.-.-- 186,000 103,000 91,000 77,000 

Total Great Britain. .......-- 1,029,000 931,000 984,000 919,000 
ee eS ee re Saweee Mewes sae as 
Stock at Bremen-_-.......------- 589,000 545,000 717,000 587,000 
BEGG BS TIOVIOs 60 c cc ccccccecs 349,000 292,000 253,000 337,000 
Stock at Rotterdam. ......----- 14,000 9,000 11,000 13,000 
Stock at Barcelona._-..-..----- 118,000 92,000 83,000 121,000 
Stock at Genoa..-_.....-.----- 62,000 72,000 45,000 30,000 


Btoce 6 Ghent....~ coc ccccecceo 
Stock at Antwerp .........-..--- 








Total Continental stocks------ 1,132,000 1,010,000 1,109,000 1,088,000 
Total European stocks__-__--- 2,161,000 1,941,000 2,093,000 2,007,000 
India cotton afloat for Europe-.- 99,000 36,000 178,000 60,000 


American cotton afloat for Europe 384,000 436 000 614,000 443,000 


rod ap ayy ree ,c.,afloatforEurope 73,000 ed ,000 92.000 80,000 

in Alexandria, Egypt------ 709,000 438,000 481,000 443,000 
Stock in Pombay. ea scane 666, ue 999, 000 925,000 596,000 
es 7 |. Se a eee 4,076,714 2,587, 3} 9 2,256,530 2,459,822 
Stock in U. s interior towns-_---1 750, ate 1,477 345 


1,203,459 1,261,688 
U. 8. exports to-day........---. La 1.465 


Total visible supply-_--..----- 9,923,787 8,135,464 7,844,289 7,351,975 
















































































Of the above, totals of American and other Sept are as omar: 
American— 1931 1930 1929 1928 
Laverne GONiein en cn ch 6 Keno 455,000 407,000 612,000 562,000 
Manchester stock._....-.------ 93 ,000 71,000 65,000 60 ,000 
Continental stock-.........---- 1,006,000 938,000 1,049,000 1,033,000 

American afloat for Europe- ----- 384,000 436,000 614,000 J 

U. 8. ports stocks_...........-- 4,076,714 2.587,119 2,256.530 2,459,822 

U.S. interior stocks__......-.-- 1,750,859 1,477,345 1,203,459 1,261,688 

U.S. exports today ___.------ tae 4,214 <ssccs ,300 3 
Total American_.__......--..- 7,769,787 5,916,464 5,801,289 5,820,975 
East Indian, Brazil, &c.— 

Oe eee ee 388,000 421,000 281,000 280,000 


London stock. -....----- 





Manchester stock ___...------ - _93,000 32,000 26 ,000 17,000 
Continental stock .........----- 126,000 72,000 60,000 55,000 
Indian afloat for Europe-------- 99,000 136,000 178,000 60,000 
Egypt, Brazil, &c., afloat.....--. 73,000 121,000 92,000 80,000 
Stock in Alexandria, E Sssciws 709,000 000 481.000 443, 

Stock in Bombay, India_-_------ 666,000 99,000 925,000 596,000 








Total East India, &c_....-.--- 2,154,000 2,219,000 2,043,000 1,531,000 
Ot Sn a adnan nnnke 7,769,787 5,916,464 5,801,289 5,820,975 
Total visible supply SS ae 9,923,787 8,135,464 7,844,289 7,351,975 
Middling uplands, Liv = 5.40d. 9.58d. '10.58d 10.90d. 
Middling uplands, New Cees Sas 17,35c 20.25¢ 19.45c. 
Egypt, good Sakel. Liverpedl..... 8.65d. 15.30d. 20.30d. 19.05d. 
Peruvian, iy 9 good, Liverpool. --...-. 13.75d. 14.50d. 12.25d. 
Broach, fine, Liverpool __......- 4.15d. 7.35d. 9.00d. 9.80d. 
Tinnevelly, good, Liverpool - _--- 5.10d. 8.70d. 10.25d. 10.50d. 


Continental imports for past week have been 129,000 bales. 
The above figures for 1931 show an increase over last 
week of 26,628 bales, a gain of 1,788,323 bales over 1930, an 
increase of 2,079,498 bales over 1929, and a gain of 2,- 
571,812 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year, is set out in 
detail below: 

















Movement to Jan. 9 1931. Movement to Jan. 10 1930. 

Towns. Receipts. | Ship- | Stocks Receipts. | Ship- ) Stocks 
ments. Jan. ments | Jan. 

Week. | Season.| Week.| 9. | Week. | Season. | Week.| “10. 





Ala., Birm’ham 743) 83,699 . 32,671 1,323, 97,637, 1,845) 17,539 





Eufaula - ---- 559, 27,680 799 16,291 123} 16,587, (110) 5,005 
Montgomery.| 712} 59,505. 354, 63/928 551) 56,281 1,105| 32,972 
Selma. __..-- 3,123} 92,722) 993 77,924] 411, 70,582 2.448] 35/524 

Ark.,Blytheville| "389 75,094 837, 34,928] 4,965, 114,286 3,486| 45,312 
Forest City _- 69| 13,370, 303] 11,439] 578) 28,032, °757| 14,550 
Helena. ----- 222, 39,670 679 32,625] 845) 53,644, 1,084) 21/212 
So sauen 169, 30,734, 879, 10,108] 363, 53,609, 482) 5,429 
Jonesboro-..| 236} 25,461 213) 4,994) 881) 36,321) 917, 5,758 
Little Rock--| 1,707; 91,778, 1,572, 52,767] 2,052) 118,301) 2,917| 41.571 
Newport..-.| 552) 26,541; ‘797 8,583] (682) 49,977, 973] 7.249 
Pine Bluff_--| 1,157| 77,850, 1,895, 38,421] 2,175, 173,976, 3,235) 45.864 
Walnut Ridge 91; 23,405 ‘702; 7,529] 1,158 51,695, ‘'769| 9.589 

Ga., Albany. -- 1 7,330 17 4,110 4) 6,481) 4| 2.574 
Athens. .--- 275, 37,671 300 33,330] 350, 32,240, 800) 18.877 
Atlanta__.-- 4,328] 159,916, 4,022151,629| 6,100, 111,534) 1,229) 88.688 
Augusta. ._.- 3,389) 269,361, 5,737123,610| 3,980, 258,312 3,836 107,873 
Columbus..-| 1,780, 35,153 400, 8.540| ‘316, 22°413, '500| 4/657 
Macon. .---- 376, 79,219, 1,562) 34,761| 966, 67,873 1,373] 22,382 
Rome -.---- 50; 20,031)  250| 16,747 50} 21,851) ...-. 18,381 


La., Shreveport 333) 104,652; 1,511) 85,984 1,355) 140,799, 4,822) 64,967 
Miss., Cl’ksdale 796| 106,818) 2,322) 67,017; 2,942) 174,397, 8,526) 52,644 


Columbus. -. 104 23,721) 406 15,861 150) 26,675, 969) 13,358 
Greenwood. - ----| 136,141, 2,846) 89,143] 1,312) 212,311) 3,997) 79,850 
Meridian...-| 1,536 47,196) 475\ 18,870) 197, 49,364 248; 9,202 
Natchez... 33 10,851 913; 9,101 480 21,894 312, 9,643 
Vicksburg - -- 258 33,645, 909) 20,797 359} 30,377) 940} 8,941 
Yazoo City... 74 32,127, 1,185) 20,568 513; 40,314, 2,334) 15,946 


Mo., St. Louis_| 9,176) 140,131) 8,320) 14,163] 9,244! 180,163 9,317) 13,828 





Fe nnscmamalg 1,882} 28,275) 1,694 29,891] 1,056) 11, 7 682; 9,557 
Oklahoma— | | 
15 towns*__-| 7,906; 503,250) 11,246, 78,899) 16, 7. 703,790, i 438 96,262 





8.C., Greenville} 1,546) 98,441) 3,133) 70,032) 3,1 113, 713) 140) 18.263 
Tenn.,Memphis| 28,844 949,251) 31,943 390,022) 68, "422 1, 431 963) 52° 145,435,138 
Texas, Abilene. 390) 24,392) 346) 669 "457 26,9 619) 700 


3 
S 


Austin... ...- 100, 23.741) 100 1,555, 239 10, 831, 236, 1,483 
Brenham---- 42, 18,915, 165 6,986] 198, 10,152, 240, 4,205 
Dallas. .---- 1,070| 134,439) 4,441 29,002] 2,033, 100,726) 1,762 13,651 
2) espaeeiaa 140| 61.882 ‘385, 5,905] 1,240 70,045 1,224, 7:267 
Robstown.-- 60} 54,570, 102, 11,955] 122) 32,690, °422) 12/930 
San Antonio| 351| 22,430, 154 1,548] 209 22,063,271, 1,149 
Texarkana...| 282| 31,122) 900 7.613] 357, 55,998, 716 8,471 
Waco...---- 469| 58,603, 599) 10.343] 1,401) 100,431|  479| 8,884 














Total, 56 towns! 75,325 3,920,792) 97,458 1750859|140,237 5,008,620 137,709 1477345 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 26,222 bales and are to-night 
273,514 bales more than at the same time last year. The 
receipts at all towns have been 64,912 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





























1930-31 1929-30 

Jan. 9— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1. 
Via St. Louis. .....---.-------- 8,320 139,970 9,317 175,464 
Via Mounds, &c_..-.----------- 1,705 38,556 1,624 37 ,090 
Via Rock Island__------------- 31 1,209 225 2,011 
Via Louisville__._......-.------ 274 9,760 725 20,017 
Via Virginia points_.-.....----- 3,409 90,487 4,849 95,374 
Via other routes, &c_.-_..------- 13,950 232,837 13,213 342,277 

Total gross overland__-_.----- 27,689 512,819 29,953 672,233 

Deduct Shipments— 

Overland to N. Y., Boston, &c._.._ 274 14,730 1,069 21,632 
Between interior towns_-..------ 375 6,890 413 8,72 
Inland, &c., from South.-.--..-- 4,668 143,458 14,864 214,927 

Total to be deducted__----.---- 5,317 165,078 16,346 245,284 








Leaving total net overland*__..22,372 347,741 13,607 426,949 

* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 22,372 bales, against 13,607 bales for 
the week last year, and that for the season to date the 

















aggregate net overland exhibits a decrease from a year ago 
of 79,208 bales. 
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1930-3 1——— 1929-30 Rain. Rainfall. ~T hermometer————_ 
In Sight and Spinners’ Since Since Galveston, Texas______.__-- 2days 0.58in. high 69 low45 mean 57 
Takings. Week. Aug. 1. Week. Aug. 1. one. Ean, erase lday 0.28 in. high o io + | mean ay 

Receipts at ports to Jan. 9___. is 70 6,924,853 137,699 6,795,533 srownsville, Lexas-_---.---- dry gh 7 ow mean 
Net overland to Jan. 9______-. 2" 3309 "347.741 13,607 426.949 | Corpus Christi, Texas___-_-__ ry high 74 low 40 mean 57 
Southern consumption to Jan. 9_- 33° 000 1,750,000 108,000 2,555,000 | Dallas, Texas._._._____-__- lday 0.06in. high 66 low 36 mean 51 
Hon ~~ . ee a 3 da Zi hen 0 no rt mean Be 

Total marketed. ___-_-_------ 212,942 9,022,594 259,306 9,777,482 ouston, Texas-------_- ._..3 days 0.23 in. Zz ow mean 
Interior stocks in excess... __ ___- *26,222 1,189,164 374 1/267.426 | Palestine, Texas__________ ~~ lday 0.60in. high 66 low 38 mean 52 
ey Pn ay a fon Antonio, | payne ee, Ae bee 4 

j K —  —_— . ) Mn dwccoccses s A . an om 

ere nnn 2 ates — = Sorovepces. 2 Sen a ies 4 days 2. 19 in 4 high 65 low 36 mean 51 

Came into sight during week...186,720 -__---- ys an eS oblie, Ala-_....---.------ ays 5 : 4 ow mean 
sive WOU. ~ ceneve 661, oe ae ee! Se ae 3 days 0.7lin. high70 low 31 mean 50 
Total te sighs Jan. 9 ...-.---- 40,000,161 11,061,189 Phe mona Pc wisicns we : days 0.73 in. high 6 low 34 mean ” 

N - *s’ 0.5 By: 556,0! ) J arlo Da 6 ama e ys ‘ ‘ 5 low mean 
orth. spinn’s’ takings to Jan. 9_. 39,220 556,050 27,585 677 ,898 Memanis, Tenn... 2272-772” 3days 0.06in. high &4 low 20 mean 42 


* Decrease. 
Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
1920—Jan. 12............- SF Uo4a.ll ae 11,523,281 
1928—Jan. 13...........-- 214,910) 1927-—28-_-___- a 1 088 
1937——dan. 14............-.- oe be - ee roe 13/545, '828 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middting Cotton on— 
Week Ended 
Jan. 9. Saturday.| Monday., Tuesday .; Wed'day.|Thursd’y., Friday. 

Galveston__-_-.-.- 10.05 9.90 9.90 10.00 10.00 10.00 
New Orleans _._| 9.74 9.66 9.72 9.80 die 9.80 
RE 9.20 9.05 9.05 9.15 9.15 9.15 
Savannah -_-_-_-- 9.53 9.36 9.39 9.53 9.51 9.52 
Ce 9.75 9.63 9.63 9.75 9.75 ae 
Baltimore_ ----- 10.00 10.15 10.00 10.00 10.10 10.00 
a 9.31 9.13 9.19 9.31 9.31 9.25 
Memphis - - ---- 9.05 8.85 8.90 9.00 9.00 9.00 
Houston. _._..- 9.95 9.80 9.85 9.95 9.90 9.90 
Little Rock _-.__}| 8.85 8.70 8.70 8.80 8.80 8.80 

Ses 9.45 9.30 9.35 9.45 9.45 9.45 
Fort Worth ....!_... 9.30 9.25 9.45 9.45 9.45 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 









































Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, Friday, 
Jan.3. Jan, 5. Jan. 6. Jan.7. Jan.8. Jan.9 
January -.|10.05 ———| 9.91- 9.93] 9.97- 9.99 10.05 —— 10.04-10.05 
February _j|——-  ——_—|-—-  —_—_|-—_—- —_—_'-——- — —_—-- 
Mareh- -- -}10.25-10.26/10.12-10. 14/10.1 17 —— 10.26 10.26-10.28 
CS —_- -—— —_—-|—-—- —_|-———_- _ —— —_ —— 
May.s... 10.52-10.53 10. 37- 10. 39 10.43 —— 10. 50-10. 51 10.51-10.52 
JUmS....«.- —-|———- | —-| HOLI- |}— -—— 
a 10. 77- 10.78) 10.60-10.63}10.65 —— 10. 73 — | DAY. 10.69-10.70 
August.__.|-——- —j-—— — —-|——- _ -—-— —_ — 
September |—_- -—_—|—_- -—_-|—-_—S— —-|——— — ——-< 
October _- 10.94-10.95 10.7 76-10. 77\10. 79- 10. 81 10. 80-10. 81 10.75 —— 
November |——— a —|—_——_-  — —_—_ - 
December_|——-  ——_- Ss§ —_— | —_-_—_|-——_- —- —— —— 
Jan. (1932); ——-|——- SE ESSE SNA ees a 
Tone— 
Spot....- Steady. Steady. Steady. Steady. Steady. 
Options___|Very st’dy.!| Steady. Steady. Steady. Steady. 





NEW YORK COTTON EXCHANGE PAYS TRIBUTE 
TO MEMORY OF GEORGE MeFADDEN.—Trading 
on the New York Cotton Exchange was suspended from 1.58 
to 2.00 o’clock on Thursday afternoon (Jan. 8), as a tribute 
to the memory of George McFadden, senior member of the 
firm of George H. McFadden and Bro. The suspension 
of trading took place on the day and hour of the funeral. 


The Board of Managers of the Cotton Exchange on Jan. 7 adopted unani- 
mously the following resolutions of regret and sympathy: 

Whereas, the New York Cotton Exchange has heard with great sorrow 
of _ sudden passing away of our fellow member, Mr. George McFadden; 
an 

Whereas, Mr. George McFadden has since his admission to the New 
York Cotton Exchange in 1897 served as a member of its Board of Managers 
from 1917 to 1918, has been constant in his devotion to the best interests of 
the Cotton Exchange and the cotton business of the country at large; and 

Whereas, the New York Cotton Exchange feels a deep sense of bereave- 
ment in the passing away of its honored and deeply respected member, 
Mr. George McFadden; be it 

Resolved, that the Board of Managers of the New York Cotton Exchan » 
representing in full the membership of the New York Cotton Exchange, 
hereby record our sincere and deep regret at the passing away of this nate 4 
beloved and active fellow member and do express our sincere sympathy 
—— to the members of his family in their sorrow; and be it 

'urther 

Resolved, that out of respect to Mr. McFadden’ ‘Ss memory trading on the 
Exchange be suspended from 1.58 o'clock to2.00 o'clock p. m.on Thursday, 
Jan. 8, the day and hour of his funeral, and be it further 

Resolved, that the President be directed to appoint a Committee of mem- 
bers to gg ae the weer at the funeral to be held in Philadelphia on 
Thursday, Jan. 8 1931 at 2.00 o’clock p. m. in the Second Presbyterian 
Church, 21st and Walnut Sts., Philadelphia, Pa.; and be it further 

Resolved, that these resolutions be spread in full upon the minutes of the 
ee and a copy of them be sent to the members of the family of the 

ecea: 

A committee of 44 members of the Exchange was appointed by the 
sneons to represent the Exchange at the funeral. This committee is as 

‘ollows: 

Board of Managers:—Philip B. Weld, William S. Dowdell, Lurelle 
Guild, Eric Alliot, Dr. Herman B. Baruch, John C, Botts, [ L. 
Fleming, Harry L. Goss, Clayton B. Jones, Frank J. Knell, Elwood P. 
McEnany, Gardiner H. Miller, Frederick i. Munds, Clayton E. Rich, 
Simon J. Shlenker, George R. Siedenburg, and Spencer Waters. 

Ex-Presidents:—Edward E. Bartlett, Jr., Edward K. Cone, Richard T. 
Harriss, Samuel T. Hubbard, Samuel T. Hubbard, Jr., Wi alter L. Johnson, 
arser R. Marsh, Gardiner 'H. Miller, Henry H. Royce, and George M. 

u 

Members at Large:—Allan Bond, William R. Craig, George W. Dowling, 
Samuel Hopkins, William P. Jenks, Arthur Lehman, William Mitchell, 
Edward E. Moore, Clement Moore, Adolph E. Norden, Paul Pflieger, 
Daniel Schnakenberg, Paul Schwarz, Norrie Sellar, W illiam M. Van Leer, 
Edward P. Walker, and J. Lawrence Watkins, Jr. 


LIVERPOOL CUTS COTTON TRADING HOURS.— 
Associated Press advices from Liverpool Dec. 29 stated: 


The Liverpool Cotton Association will close the market at 4 p. m. instead 
of 5 p. m. starting on Jan. 2. Its members have concluded that the later 


hour, tried for six months for the sake of Continental business, is not 
justified. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that there have been 
light scattered rains throughout the cotton belt during the 
week and temperatures have been somewhat higher. 








The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


cm, 91931. Jan. P +d j- 
"eet. 

New Orleans_________- Above zero of gauge_ 1.4 

| pepe Above zero of gauge-_ 2.5 28. 1 

| | SSE Above zero of gauge_ 9.6 -21.5 
Shreveport... .......6% Above zero of gauge- 9.8 11.6 
Lf, I a Above zero of gauge_ 6.1 28.5 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the tm aos 











Ww cok | | Receipts at Ports. | Stocks at Intertor Towns. ReceiptsfromPlantations. 
Ended; — 

| 1930. | 1929. | 1928. | 1930. 1929. ; 1928. | 1930. | 1929. | 1928. 
Sept.-| 


| 
® | 
26-986, soe sane 535417, 651 818,124 573, 923 1,012, 624 489.033 519, ata eens 
3--, 


555 848 437, 422 532,796 949,334 726,959 602,945 687 ,058 590,458 661,488 

10. . 609,927 612,983,521, "8371 ,098,865 881,858 706,536 659,458 667 ,882:625,428 

17. 423 ,079 569,510 558, ‘699 1 »225,720 1,041, 622) 847,112 549,934 729,274|696,281 

24_. 441,613 518,799 550,877 1 "395. 237 1, 185, 728 953,520 611,130.662,905/657,285 

31. - 44 230 608, 270 535, $22 1.503 ,734 1,305, _ 1,034 049, 556 .727:622,763616,351 
Nov.-/- 

Se 397.331 03, 514'396,00: 1,592,117 1,348, 324 1,050,545 485,714/446, 617412, 497 

- 372,279 350 357/351 ,467 1.684.197 1,409,376 1,099,921, 464, 359/411, 409/400 843 

Ho 338,37 1 262,509 351,505 1,712,633 1,441 ,290/1,155,384 366,807/294,423/406 968 

os 028 268, aw 189 1,770,725 1,448, “2% 215,753 356, 120/275, 215 425,558 


5.255, 569 282, 747 388,988 1,797,998 1,451 947 1,223, 573 282, sedans. 384 396, 808 
12_. 222,908 281,398,311,736 1,815,747 1,461,857 1,232,683 240 657/291, 308 320,846 
a 210,864 260,772 265.780 1,811,062 1,476,699 1,232,436 206 ,179'275,614:265,553 

. 161,383 187, te 255,6611 ‘800, 744 1,493,0151,255,901 151 065) 204,101'279,131 


Jan—| 1931. | 1930. | 1929. 1931. 1930. | 1929. | 1931. | 1930. | 1929. 


2 122,377 154,364 188,298 1,777,081 1,476,971 1,240,631, 98.714/138,320 173,028 
_9_- 115,570 137,699:172,340 1,750,859 1,477,345 1,203,459 89,345 1°8,073)135,168 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,113,367 bales; in 
1929-30 were 8,040,428 bales, and in 1928-29 were 7,999,403 
bales. (2) That although the receipts at the outports the 
past week were 115,570 bales, the actual movement from 
plantations was 89,348 bales, stock at interior towns 
having decreased 26,222 bales during the week. Last year 
receipts from the plantations for the week were 138,073 
bales and for 1929 they were 135,168 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates. 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 
































Cotton Takings. 1930-1931. 1929-1930. 
Week and Season, 
Week. Season. Week. Season. 

Visible supply Jan. 2... ----- 3 a). eae ff Peer 
eee ee Oe eka. ames SST! es 3,735,957 
American in sight to Jan. 9_--_-- 186,720)10,600,151| 259,680/11,661,189 
Bombay receipts to Jan. 8_---- 195,000 ,000 ,000} 1, A 
Other India ship'ts to Jan. 8--- 8,000 213,000 5,000 ,000 
Alexandria receipts to Jan. 7--- 34,000 911,900} 46,000} 1,022,200 
Other supply to Jan. 7*b____-_-- 12,000 336,000 14,000 458,000 

Foveal supply Sree PEs rae eae. 10332 879)18,357 ,065\8 ,612,544/18 392,346 

Deduct— 

Visible supply Jan. 9_____-_---- 9,923,787) 9,923,787|8,135,464| 8,135,464 
Total takings to Jan. 9-a__--_-- 409,092] 8,433,278) 477,080)10,256,882 

Of which American --------- 258,092) 5,869,378} 303,086 rf 508,682 

Of wasn Other... .........-. 151,000} 2,563,900! 174,000 748.200 











* Embraces receipts in Europe from Brazil, Smyrna, West fine &c. 
a This total embraces since Aug. 1 the total estimated consum tion by 
Southern mills, 1,750,000 bales in 1930-31 and 2,255,000 bales in 1929-30— 
takings not being available—and the aggregate amounts taken by Northern 
and yy spinners, 6,683,278 in 1930-31 and 8,089,672 bales in 1929-30, 
of By a Oa .378 bales and 4,953,682 bales American. 
stimat 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































Alnan ats, Bayet. 1930-1931. || 1929-1930. |; 1928-1929. 
an. 7. 1] 1} 
Receipts (cantars)— 1 
yo og OS 170,000 |} 230,000 165,000 
Since Aug. 1_........-.-.- 4,567 ,695 5,101,828 »795,246 
T 
This | Since || This | Since || This | Since 
Exports (bales)— Week. |Aug. Ba \} Week. re 1.|| Week.|Aug. 1. 
To Liverpool-_-_-___-_-_--- +; 9,712|| ___. il 8 “2 93,770 
To Manchester, &c_____- 7,000 ea. "563 5500) 35° 362 5. 730 9,170 
To Continent and India - -|16,000/255, 070) 18° 000| wth ‘$76 % sia 237 ,257 
ye. eee en eS 5|| pieaiel 68|| 1, 3, 
Total exports_________| 23 000/393 .590!|23,000/463 .420|126 000|504,068 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ween Jan. 8 were 
170,000 cantars and the foreign shipments 23,000 bales 
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INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





1930-1931. | 1929-1930. | 1928-1929. 


Jan. 8. 





Since | Since | Since 
Aug. 1. | Week. Aug.1. | Week. | Aug. 1. 
' 


994,000'190,000.1,208,000'111,000! 908,000 








For the Week. Since Aug. 1. 
Exports 


Srom— 





Great ; Conti- Japan&| Great | Conti- Japan & 
Britain. nent. | China. 


Britain.| nent. China. 
| | rs 
5,000 20,000 49,000 
2,000 22,000 22,000 
3,000) 32,000 24,000 





320,000. 722,000 
293,000 454,000 
319,000 564,000 


69,000 
28,000 
17,000, 


46 ,000 
49,000 
42,000 





L. , d iiteioas 


1928-29 - - 


Total all— 
1930-31 -- 
1929-30 - -| 
1928-29 __ 








487,000 722,000'1,324,000 
2,000 27,000 22,000 51.000 77,000 551,000 454,000 1,082,000 
10,000 50,000 24,000 84.000 59.000 514.000 564,000 1,137,000 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
5,000 bales. Exports from all India ports record an increase 
of 31,000 bales during the week, and since Aug. 1 show an 
increase of 242,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is quiet. Merchants are buying very 
sparingly. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 


5,000 28,000 49,000 82,000, 115,000 
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~ SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 173,686 bales. The shipments in detail, as made 
up from mail and tel graphic reports, are as follows: 


GALVESTON—To 
fels, 3 
To Genoa—Jan. 7—Nicolo Odero, 2,002 
To Oporto— Dec. 31—Cody, 2,701 
To Lisbon— Dec. 3i—Cody, 50 
To Passages—Dec. 31—Cody, 169 
To Japan— -Jan. 2—Snestad, 1,704___Jan. 6—Patrick Henry, 
7,487___Jan. 7—Toba Maru, 1,478: Buenos Aires Maru, 476 

To C hina—Dec. 2—Snestad, 37---Jan. 6—Patrick Henry, 


2,145 
To Havre—Jan. 3—Deerpool, 5,305_..---....--..--.-----. 
To Dunkirk—Jan. 5—Toronto, 5547 
To Gothenburg—Jan. 5—Toronto, 5 
To Copenhagen—Jan. 5—Toronto, 300 
To Oslo—Jan. 5—Toronto, : 
To Liverpool—Jan. 6—Median, 3,5 3, 
To Manchester—Jan. 6—Median, 2, 135 ee ee, ne en ee 
NEW ORLEANS—To Havre—Dec. 31—-Kentucky, 2,387_--Jan. 3 
—De la Salle, 
To Hull—Jan. 7—Elmsport, 100 
31—Kentucky, 190 


1931. = 
g @ 9 
@9 | 


1930. 
2 @12 
2 @12 


5.33 
5.40 





* oie) 


9.53 
9.58 
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Bales. 


Bremen—Dec. 31—Griesheim, 1,350; Wartan- 


11,145 


2,182 
5,305 
2,547 
584 
300 


300 
302 


To Antwerp—Dec. 
To Genoa—Dec. 31—Nicolo Odero, 3,546 
To India—Dec. 30—Silver Pine, 5( 
To Canada—Dec. 31—Point Arena, ‘ 
To geen 30—Riol, 3,079_._._Dec. 31—-West Gambo, 


7 
To Hamburg—Dec. 30—Riol, 320 
To Rotterdam—Dec. 31—West Gambo, 655_._-_Jan. 5—Edam, 


$76 
To Dunkirk—Jan. 3—De La Salle, 350 
To Ghent—Jan. 3—De La Salle, 100 
To Japan—Jan. 3—-Buenos Aires Maru, 
Torresbank, 5,236 
To Mexico—Jan. 3—Baja California, 200 
To Laguayra—Jan. 5—Travemunde, 100 
To Porto Cabello—Jan. 5—Travemonde, 100 
To San Felipe—Jan. 2—Cartago, 50 
To Vera Cruz—Jan. 3—Baja California, 200 
To Cristobal—Jan. 3—Iriona, 2 
To Liverpool—Jan. 6—Actor, 9,463 
To Manchester—Jan. 6—Actor, 2, 430 a a iat 


, eS aa ee eee 


To China—Jan. 6—Torresbank, 
MOB oe Meneses. 24— Taransay, 250__-Dec. 31—West 
a, , 
To Liverpool— Dec. 31—Oranian, 3,270: West Nohno, 2,243--- 
To Manchester—Dec. 31—Oranian. 717; West Nohno, 566---- 
To Hamburg—Dec. 31—West Hika, 5 
To Barcelona—Jan. 3—Sahale, 150 
BALTIMORE—To Havre—Dec. 23—-Sarcoxie, 
NEW YORK—To Havre—Dec. 31—Schodack, +. 7—Vin- 
cent, 635 
a Eleteaiinaam. 6 RUAWOR TE Gn ke a ce cksisnnankoine 
LOS ANGELES—To Dunkirk—Dec. 31—Washington, 50 
To Genoa—Dec. 31—Wshington, “50 
To Liverpool—Jan. 3—Steel Inveator, 
To Japan—Jan. 3—Malayan Prince, 1 Ps ert 5—President 
yumere. 500: Sanyo Maru, 1 ,480 
To China—Jan. 3—Malayan Prince, 500..-Jan. 5—President 
Fillmore, 200_.-Jan. 3- —Greystoke Castle, 500 





had a downward tendency. 


SAN FRANCISCO—To Great Britain—Dec. 31—(?), 450 
To Germany—Dec. 31—(?), 
To Japan—Dec. 31—(?), 1,014 
To China—Dec. 31— 3s 900 
To India—Dec. 31— 
HOUSTON—To Havre— 1—Deerpool, 3,773 
To Porto Colombia—Jan. m, 8 —Travemunde, 100 
To ee 2—Prusa, Said Dec. 88 Mar Blanco, 


To Japan—Jan. 2—Jamaho Maru, 2,105.._Jan. 3—Patrick 
Henry, 10,966...Jan. 2—Toba ba’ Maru, 3,917.._Jan. 
Buenos Aires Maru, 3,076 20 

To China—Jan. 2—Tamaho Maru, 204.._Jan. 3—Patrick 
Henry, 1,915_._Jan. 2—Toba Maru, 25 

To Liv erpooli— Dec. 31—Median, 4,442 

To Manchester—Dec. 31—Median, 1,553 

To > elena: 2—Wartanfels, 5, 169_._Jan. 7—Escersheim, 


66 
To Dunkirk—Jan. 2—Toronto, 1,853 
To Gothenburg—Jan. 2—Toronto, 908 
To Warberg—Jan. 2—Toronto, 450 
To Vejle—Jan. 2—Toronto, 250 
To Uddevalla—Jan. 2—Toronto, 200 
To Drammen—Jan. 2—Toronto, 100 
To Copenhagen—Jan. 2—Toronto, 58_-.-Jan. 6—Lang, 521 
To Genoa—Jan. 5—Nicolo Odero, 2,488 
‘o Rotterdam—Jan. 6—Lang, 326 
SAVANNAH_-To Japan—Jan. 3—Silverwalnut, 150 
To Hamburg—Jan. 7—Ingola, 579 
To China—Jan. 3—Silverwalnut, 898 
o Bremen—Jan. 7—Ingola, 1 813 
CORPUS CHRISTI-—To Manchester—Dec. 31—Ramon de Lar- 
rinaga, 556 
To Liverpool—Dec. 31—Ramon de Larrinaga, 854 
To Havre—Dec. 31—Honduras, 2,575 
To Dunkirk—Dec. 31—Honduras, 504 
To gens — Deo, 31—Honduras, 67 
To Barcelona—Jan. 5—Marr Caribe, 536 
CHARLESTON—To Bremen—Jan. Stages. 2,649 
ae Hamburg—Jan. 3—Ingola 
‘o Rotterdam—Jan. 3—Ingola, 58 
NORBOLM te Manchester—Jan. 6—Artigas, 1,100...Jan. 9— 
Manchester Market, 335 
To Liverpool—Jan. 9—Manchester Merchant, 506 
To Bremen—Jan. 8—Westfalen, 1,775 
ae ye 8—West ret 300 


8—Anaconda, 150 
WILMINGTON —To. Genoa—Jan. 6—Monrosa, 3,100 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 

High  Stand- Htgh_ Stand- 

Denstty. ard, Denstty. ard. 
Liverpool .45c. . |Stockholm .60c. .75c. | Shanghai 
Maachester.45c. -60c. | Trieste -50¢ .65e, 
Antwerp -60c, | Fiume -65c. 
Havre A 46c, | Lisbon -60c, 
Rotterdam . -60c, Oporto P 750, 
Genoa -65c, |Barcelona . .55¢e. | Salonica 
Oslo -60c, | Japan 148 %e. -63 %{0.' Venice -65c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 

lowing statement of the week’s sales, stocks, &., at that port: 

Dec. 19. Dec. 26. Jan. 2. Jan. 9. 

17,000 8,000 13,0 23 ,00 
$:000 


Htgh_ Stana- 
Denstty. ard, 
-53%c6. .68%6. 
Bombay 40c. -55c, 
Bremen 4 -600, 
Hamburg -60c. 
Piraeus -90c. 


Dee OC Ce WHEE... wg ceccc news 
Of which American 

Sales for export 

Forwarded 

- UU EL ear ar 
Of which American oo 

Oe NN > a dw wi be tee 
Of which American -_- : 

Amount afloat _- 


204'000 1681000 164,000 
Of which American - - - 


138000 106,000 93,000 113,000 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Monday. 


Tuesday. 


Wednesday. 


| Saturday. Friday. 


Thursday. 








Market, 
12:15 
P.M. 


| More 


Dull. Quiet Dull. Quiet. demand. More 


demand. 


Mid.Up!'ds 5.40d. 5.43d. 5.34d. 5.39d. 5.454. 5.40d. 





2,000 3,000 5,000 2,000 5,000 6,000 





Future 5. f Steady, 
Market 
opened \ 


Quiet but 
11 to 12 ptsist’dy,4to7 
advance. pts. adv. 


Barely stdy 
3 to 6 pts. 
decline. 


Quiet, 
3 pts. 
advance. 


Quiet but 
st'dy, 3to5 
pts. adv. 


Quiet: un- 
changed to 
2 pts. adv. 


Quiet, 
8 to 10 pts. 
| advance. 


Barely stdy| Steady, 
unch’gd to |5 to 8 pts.|2 
| 1 pt. adv.! decline. 


Steady, 
to 4 pts. 
advance. 


Barely stdy 
unch’'gd to 
1 pt. dec. 








Market, | Steady, 
4 1 to 3 pts. 


deciine. 











P.M. 


Prices of futures at Liverpool for each day are given below: 








| | { i 
Jan. 3 | - | Mon. Tues. | Wed | Thurs. | Fri. 
to — 
Jan. 9. 12.15 12.3012. 15 4.0012. 15) 4.0012.15 4.0012.15' 4.0012. 15) 4.00 


[D.m.p.m.'p. M.D. M.D. M.D. m.p. M.P. M.D. M.D. M.P. M.D. mM. 











New Contract | d. \ d. | da. | d. Cp aed eas 
| | 5.281 5.24) 5. 5.24) 5.23] ! 5.23| 5.25! 5.22 
5.31\ 5.27) 5. 26) 5.26) ! 
3| 5.37| 5.33. 5.26) 5.26 5.29) 5.29) ! 
38| 5.42) 5.38 34, 5.34 
| 5.48] 5.44 39) 5.39) 
| 5.52! 5.49 ‘44| 5.44) £ 
| 5.58| 5.55 49) 5.50) ! 
5.62) 5.59 53) 5.54! 
56| 5.57| ! 


5.65) 5.62 
5, 5.69 5.66) | 5.60; 5.61) & 
5.63) 5.65) & 


5.73, 5.70 
5.78) 5.74 5.67) 5.69) 
5.70, 5.71! § 


d. | a. | a. | a. | @. 
: 971 
february - - 5.25) 5.27) 5.24 
on | §.29) 5.30 5.28 
39| 5.33| 5.34| 5.32 
.39| 5.39) 
‘43| 5.44) 
49) 5.49 
August. __.---| 53) 5.53 
September__-._!_. -- 
October ......|.. --| 
November ----} 
December - 
January (1932) 


Cron Sr Gr Gr Gr Gr Gn 


WO WS! 





Dé 


CSAs 


i 


CEO N SVS OT GV Or OS ore 
Orr Gr Or Gr Gr Ot Or Or Or 
Koa ca ocr ar ¢ ore 


76 5.81| 5.77 


AA AAMAS 
S35 


IRD 





BREADSTUFFS 


Friday Night, Jan. 9 1981. 
Flour early in the week was firm at a rise of 10c., and 
there were reports of a better demand, while feed prices 
On the 6th inst. a further ad- 
vance took place of 50c. in mill feed, following the rise 
earlier in the week of 50c. to $1. Later feed prices advanced 
50c, to $1, the first advance in a good while. Flour was 
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steady. 


Later in the week feed prices continued to rise, 
and flour was steady, with reports of a better demand. 
Wheat had a quiet week, but the technical position was 
better, there were complaints of dry weather in the winter 
wheat belt, and the support of the Farm Board was still 


apparent. On the 3rd inst. prices advanced lc., some of 
which was lost in the later realizing. The talk was that 
China may afford a large market for Canadian wheat, and 
that there might be a big loan to China by Canada to enable 
China to buy wheat on a liberal scale. Liverpool rose 1 to 
11444. The Farm Board bought cash wheat in the South- 
west. On the 5th inst. July declined 14%4c., and Winnipeg 
fell 1%4c. But May was at 814c., and, in general, closing 
prices were % to \c. net higher. Foreign markets were 
higher. Passage stocks fell off. Drouth continued in India. 
Big rains fell in Argentina, where they are not wanted. 
There were reports of a better export demand from both 
the United Kingdom and the Continent for Manitoba, but 
the actual sales were 600,000 to 700,000 bushels. Bids were 
apt to be too low to admit of business. The world’s ship- 
ments last week were 9,545,000 bushels, or about 2,000,000 
bushels less than in the previous week, while in the same 
week last year the total was 20,310,000 bushels. From July 1 
exports were 391,000,000 bushels, or some 60,000,000 bushels 
more than in the previous season. On passage the total 
was 27,272,000 bushels, or a loss of about 4,000,000 for the 
week, and is now smaller than a week ago, a month ago, 
or last year. A private estimate put the United States carry- 
over at 275,000,000 bushels, the largest in many years. The 
Southwest reported liberal country offerings. The visible 
supply in the United States increased 1,155,000 bushels, with 
the total now 189,264,000 bushels. The North American 
visible increased 1,349,000 bushels, and the total is 277,- 
990,000 bushels. 


On the 7th inst. July advanced 114c., with buying attrib- 
uted partly to Wall Street, while Winnipeg was a wet 
blanket. Selling there was persistent. Old crop months 
were the firmest. Liverpool advanced % to 144d. Export 
demand was small. The Government weekly weather report 
said that in the Ohio Valley and adjacent territory there 
was an absence of snow-covering, but that the condition was 
fair to good. Illinois needs rain, and the weekly forecast 
was for rain or snow over the entire belt. Liverpool re- 
ported some trade in the United Kingdom and the Continent 
in foreign wheats, but it was confined almost entirely to 
cheap Russian offerings. Export clearances from the United 
States from July 1 were 84,500,000 bushels, and of an ex- 
port surplus of 240,000,000 bushels 156,000,000 remain. 
Canadian shipments since July 1 are 128,000,000 bushels, 
and of 353,000,000 bushels the estimated export surplus 
there remain 225,000,000 bushels. 


On the 8th inst. prices ended %c. lower to %ec. higher in 
Chicago, unchanged to ec. higher in Minneapolis, and %Ke. 
lower in Winnipeg. Liverpool advices were disappointing 
and Argentine fell % to 1%c. The export sales were 
500,000 to 600,000 bushels, all Manitoba and durums. Liver- 
pool advanced 1d. early on buying supposedly by Argentine 
and Australian merchants but closed only %d. higher. 
Winnipeg was depressed. The old crop deliveries were best 
sustained. New crop reports from Kansas City were satis- 
factory. Also the visible supply is some 189.000,000 bushels, 
an increase since June 27 last year of 82,000,000 bushels. 

To-day prices closed unchanged to %c. higher. But 
Winnipeg, on the other hand, ended % to 1c. lower. For- 
eign markets were lower. May delivery, however, turned 
out to be quite strong. July rallied easily. Complaints of 
dry weather came from the winter wheat belt. Argentine 
markets were weak early but strengthened later and ended 
%c. higher. Mills were buyers of futures at Minneapolis. 
But the export demand was moderate. The sales were only 
500,000 bushels. This depressed Winnipeg, though the weak- 
ness there was due partly to the undoing of spreads between 
Winnipeg and Chicago involving sales at Winnipeg. Liver- 
pool closed 4% to %d. lower. Final prices show a rise for 
the week of \ to 1%c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
943% 95 94% 95% 95% 95% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DN b adi bw ae We ioentawcwadacd 80 ™ 80% 80% 80% 80% 81 
0 Se ae pa aaa 81% 81% 81% 81% 81% 82% 
July (new) 


665% 64% 654 66% 66 65% 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WE bab doen die deb ddincan 58K 56% 57% 58¢&é 57% 56% 
Pena iirs odaiccbiecuasbestanaas 59% 57% 59 59% 58% 57% 
Geta deena Meda bsmetagen cand tant! wes ae 


Indian corn kept pace with wheat, with the help of con- 
tinued small country offerings. On the 3rd inst. it advanced 
with wheat, but later reacted % to %c., closing at a net 
rise of % to %c. The country offerings were small. The 
cash demand was fair. The feeding on the farms is on @ 
large scale. On the 5th inst. prices declined 1c. in re- 
sponse to a drop in wheat. The United States visible supply 
increased last week 739,000 bushels against 1,949,000 last 
year; total, 16,390,000 bushels against 9,892,000 a year ago. 
Selling by commission houses and professionals as well as 
scattered liquidation had an effect. Much of the selling 
was caused by Omaha advices of larger country selling of 
cash corn over the week-end. The market showed little 
rallying power despite considerable covering and buying 
against privileges. 

On the 7th inst. prices advanced % to 1!4<c. on covering, 
and the rise in wheat as well as the persistently small coun- 
try offerings, a wet forecast, a better consuming demand 
from the East, and news that in Indiana bids had been 
raised 3%4c. On the 8th inst. prices closed 144c. lower on 
rather heavy liquidation, some increase in the country offer- 
ings, expectations of larger receipts in the next few days, 
professional selling, and some liquidation. Actual receipts 
at interior points, however, were only moderate, and most 
offerings from the country were at 1 to 2c. above the market. 
The weather was unsettled, and this and covering caused 
rallies. It was said that country holders demanded 50c. in 
Western Nebraska, or equal to 80c. for Chicago May. But 
Chicago acted rather overbought, and closing prices were 
but little above the lowest of the day. 

To-day prices ended % to 1c. lower, under liquidation and 
professional selling. They rallied for a time on the firm- 
ness of wheat and moderate receipts of corn. But towards 
the end the demand slackened very noticeably and there was 
renewed local pressure. Country offerings, it is true, were 
small, and mostly at prices above the market. Cash de- 
mand was merely fair. ‘The cash basis, accordingly, was 
relatively weak, and caused some of the late selling. Final 
prices show a net rise for the week of % to %e. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

85% 85% 87% 89% 88% 87% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ee 70% 69% 71% 72% 71% 70% 
MET édibibpacdsnaniwesnaen cama 72 70% 72% 73% 72% 71% 
Dee CO) oo cnacendondadcerend 73 71% 73% 74% 73% T2KH% 


Oats were steadied by corn in a quiet market. On the 
8rd inst. prices advanced 1%4 to 4c. net in sympathy with 
the rise in other grain, with covering of shorts to hasten 
the rise. On the 5th inst. prices ended %4 to Ke. lower, 
with other grain. The United States visible supply de- 
creased last week 820,000 bushels against 394,000 last 
year; total, 28,226,000 against 26,956,000 last year. On the 
7th inst. prices closed %c. lower to 3c. higher, making no 
very marked response to the rise in corn. On the 8th inst. 
prices declined 4 to %c., with corn and some liquidation 
and other selling. To-day prices ended %4 to %c. lower on 
small trading, mostly professional, and ending weak in 
sympathy with corn. Final prices show a rise for the week, 
however, of %4 to 4c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white. _.44@45 43% @44% 43%@44% 43% @44% 43@44 43@44 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


 . icninamsiitimmniannides 33% 33% 34% 34% 33% 33% 

DEED cds coseonetewiewereguchcone 34% 33% 34% 34% 34% 34 
ME GUID < «4 ww cncwccnnwnseonae 33% 33% 34% 33% 33% 33% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

DED ccnntiewsscaenacusanwecadee 2914 281% 29% 29% 28% 28 
SE anuidanwnncedewhenien menue 29% 283% 29% 29% 29 28% 
Rye was under some pressure in a small market. On 


the 3rd inst. prices advanced % to %c., under the lead of 
wheat. The open interest in Chicago on the 3rd inst. was 
16,378,000 bushels. On the 5th inst. prices declined 1% to 
1%c., following wheat. The United States visible supply 


last week decreased 248,000,000 bushels against an increase 
The total was 
There was general 
On the 7th inst. prices advanced 


of 1,078,000 in the same week last year. 
15,568,000 against 13,715,000 last year. 
selling and little support. 
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only % to 4c. net. On the 8th inst. prices declined 1%4 
to 14%4¢c., with wheat lower and cash demand small. To-day 
prices ended %c. lower to ec. higher. Trading in spreads 
was the leading feature. Final prices show a decline for 
the week of % to %c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
vb ccsssiccusenbnvecsbéwes 43 41% 43 43% 42 41% 
BEE Munn censnsustasnsoansames 44 42% 44 44% 42% 42% 
Pe sise6s.casdanwmcencesecuee 43% 42% 44% 44% 42% 43 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— | Oates, New York— 
No. 2 red. f.0.b., new..... 93%| No.2 white......._____ 43@44 
No. 2 hard winter, f.o.b... Nom “= (  ereageer 41@414 
| Rye—No. 2, f.0.b. New York 46 
Oorn, New York— ee ets cose 
No. 2 yellow, all rail...... 87% | Barley— 
No. 3 yellow, all rail_..._- 84%| No. 2c.1.£. New York,dom. 58% 
| 7 eee 41@65 
FLOUR. 
Spring pat. high protein$4.90 @$5.25| Rye flour, patents__.-.- .90 .30 
Ss Patents____.... 4.50@ 4.85 | Seminola, med., No. 3 = 2 Q3c 
, first spring..... 4.15 4.40 | Oats goods. .......... $2.15 .20 
Soft winter s ta... 4.10 BAD) VEE Te cancccacccce 2.25 2.30 
Hard winter eo 4.35 .70| Barley goods— 
Hard winter patente... 4.70 1S EEE 3.25 
Hard winter clears... 4. 4.25 Fancy . Nos. 1, 
Pency Minn. patents... 6.30 ee pO Oe Ga cudccocce 6.15@ 6.50 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 





























Receipts at— | Flour. | Wheat. | corn. | Oats. | Barley. Rye. 
t ' 
bdls.1961Ds. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48ibs. bush.561bs. 
Chicago ----- 162,000, 537,000; 492,000} 170,000;  59,000| 17,000 
Minneapolis.-|  __._-- 1,240,000| 202; 153,000! 133,000] 48,000 
ck |. canoe 979,000 285,000] 139,000, 18,000} 22,000 
Milwaukee __- 8,000 30,000} 197,000 36,000, 100,000 3,000 
WGaccd § céanne 188.000 10,000 ee” saa | oe 
| eee poate | 30,000 9,000 2,000 4,000 2,000 
Indianapolis.-|  _---.- 39,000; 301,000 reno. Bibs acon 
St. Louis..--| 127,000! 362,000| 349,000! 169,000, 40,000 3,000 
Peoria...---- 56,000) 6,000 65,000 22:000| 41,000) 202/000 
Kansas City.-|  --.--- 1,519,000 529,000 DL wsdielll  amaebes 
GMEMMcccc3 | cacoce 403,000, 438,000 Se cased cadens 
St. Joseph.--| --..--| 30,000/ 284,000 TS. sada. ‘meanba 
Wichita.....-| _--.-- | 163,000 56,000 2;000 4,000; __-..- 
Sioux City.--|  _----- 1,000 24,000 20,000 TE ccscue 
Total wk. '31] 343,000, 5,527,000} 3,241,000, 857, 401,000} 297,000 
Same wk. '30| 364,000, 4,026,000, 9,170,000! 1,607,000 538,000) 1,163,000 
Same wk. '23| 447,000, 4,487,000} 9,052,000 1,904,000, 1,030,000| °328, 
Since Aug. 1— | | | 
1930.....- 9,887,0001247,251,000| 91,477,000] 65,754,000 33,395,000'15,150,000 
1929_-..-- 10, 120,000'249 682,000 114,026,000] 81,381,000 47,538,000 19,347,000 
1928.-..-- 11,351,000:330,628,000 133,584,000! 81.539,000 70,426,000 '19.543,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan 3, 1931 follow: 

















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 3, were as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. h. 
INOW BOP Rcnsacudescdete 1,404,000 121,009 45,000 35,000 4,000: 
inntibascshaccses. Satan... annem DGGe.  ° sesnae, | dean 
Philadelphia. -........-.- 489,000 80,000 97,000 8,000 8,000 
PE idicncuscacve 7,166,000 118,000 24,000 6,000 $8,000 
Newport News........-- Cf eo ae. te 
SGOT CD 5 oc concunace 4,501,000 59,000 SOU ss waasaun 127,000 
CG Rn ns cnesscucene SS ee ee eee) ee 
BORG Wa ccccscccsese 6,204,000 206,000 367,000 5,000 216,000 
PRED 6 dd cenedcdsceunsn 13,555,000 924,000 1,338,000 690,000 279,000 
Or si: Wai eas einer ahts 10,118,000 2 awnwace GE00 =. sabanen 1,300,000 
Co ee eo re 3,818,000 29,000 178,000 5,000 4,000 
Oe GR avcccwcuns oe ee 1031000  isacesm ~<sdvbine 
sabe sansasensece 352,000 52,000 56,000 25,000 38,000 
CN irntconsqnccmewesi 17,597,000 3,049,000 5,613,000 3,262,000 1,408,000 
© BRB. cccdestcas S006 000 . wécusd 1,767,000 2,259,000 792,000 
BEMWIENG ss 6d cuscnsdacs 2,136,000 1,812,000 3,973,000 238,000 644,000 
© LER tkbacseecnwe ee... seamen. eubtee... 640666 * . Renee 
PM ivcckwasavsceseun 24,032,000 1,285,000 3,173,000 4,059,000 648,000 
©: (Ra desenciuie Seen. aedkek — sendee. | eadene- “eden 
PRE «oa necucntun 31,899,000 1,437,000 5,168,000 4,772,000 5,046,000 
Bee Ci ac scntesceuee 1,086,000 414,000 585,000 1,000 27,000 
oe ere 6,346,000 1,473,000 346,000 33,000 100,000 
EE ORY. cccccnoscee 24,026,000 805,000 93,000 134,000 412,000 
PEs nnccccncnon 3,522,000 GRE. © eestew . cevend. .- seebie 
[On 1,890,000 78,000 Cnet 8 = «heave 16,000 
St. Joseph, Mo......... 6,975,000 832,000 OS 11,000 
POs ci cteendscscsane 79,000 TAG0 LORD... casdhe .- weenie 
TnsGaGolS. . .scccedose 905,000 1,157,000 1,124,000 18,000 77,000 
CEs csaccsccasens e-12,873,000 2,399,000 316,000 18,000 140,000 
Total Jan. 3 1931-..189,264,000 16,390,000 28,226,000 15,568,000 11,384,000 
Total Dec. 27 1930.-.188,109,000 15,451,000 29,046,000 15,816,000 11,540,000 
Total Jan. 4 1930...175,518,000 9,892,000 26,956,000 13,715,000 9,737,000 


Note.—Bonded grain not included above. Oats, New York, 3,000 bushels; 
Duluth, 4,000; on Lakes, 248,000; total, 255,000 bushels, against 700,000 bushels 
in 1930. Barley, New York, 9,000 bushels; Buffalo, 140,000; Buffalo afloat, 1,- 
129,000; Duluth, 51,000; total, 1,429,000 bushels, against 3,017,000 bushels in 
1930. Wheat, New York, 1,783,000 bushels; Boston, 643,000; Philadelphia, 
214,000; Baltimore, 535,000; Buffalo, 5,495,000; Buffalo afloat, 16,817,000; Duluth, 
59,000; Toledo afloat, 582,000; total, 26,128,000 bushels, against 35,464,000 busheis 
in 1930. 











Canadian— 
MORE st cdc cccconses 4,562,000 + .-..... 995,000 1,427,000 1,835,000 
Ft. William & Pt. Arthur_37,158,000 -...-.. 3,302,000 7,463,000 13,829,000 
a ee ee ee 252,000 642,000 
Other Canadian-.-....-... 20,878,000 # .-..-... 2,846,000 3,440,000 7,145,000 
Total Jan. 3 1931....62,598,000 -...-.. 7,143,000 10,582,000 23,451,000 
Total Dec. 23 1930....62,007,000 -..-.-. 7,183,000 10,617,000 23,415,000 
Total Jan. 4 1930....75,567,000 -.-.-. 9,581,000 6,139,000 16,749,000 

Summary— 
pO ee 189,264,000 16,390,000 28,226,000 15,568,000 11,384,000 
Ee 62,598,000 = -.---- 7,143,000 10,582,000 23,451,000 
Total Jan. 3 1931...251,862,000 16,390,000 35,369,000 26,150,000 34,835,000 


Total Dec. 27 1930.--250,116,000 15,451,000 36,229,000 26,433,000 34,955,000 
Total Jan. 4 1930..-251,085,000 9,892,000 36,537,000 19,854,000 26,484,010. 


The world’s shipment of wheat and corn, as furnished by 









































Receipts at— | Flour. | Wheat. Corn. | Oats. Barley. Rye. Broomhall to the New York Produce Exchange, for the week 
Ea pbis-196Ibe. bush, 60 1s bush. 56 lbs, busi. 32 1bs. bush 48ibs./dush.5BIbs. ending I ae 3, and since July 1 1930 and 1920, 
New York --- ; ; ; an aseune 17, wn i wing: 
Philadelphia..| 39: 4,000 2,000 27,000, <....-| .-2--- are shown in the following 
Baltimore..--| 10, 10,000 24,000 Cl denoted . -wsdate 
Newport News) Sf GO BP Se see a Rear Wheat. | Corn. 
New Orleans * 49, 48,000; 27,000 shiek dadeus 
Galveston....} -....- a  <atie sight) .apiaiedl -aakdme Exports— Week Since Since | Week | Since Since 
St.John,N.B) 34,000, 372,000) -....-| -....- | 7,000, 9 222727 Jan. 2 July 1 July 1 Jan.2 | July July 1 
Boston... .- 26,000,  eerse ee -ugenkal: posces 1931. 1930. 1929. | 1931. | 1930. 1929. 
Total wk. '31| 339,000 643,000) 55,000, 73,000, 17,000} 17,000 Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Since Jan.1'31 ,000 643,000! 55,000 73, 17,000} 17,000 | North Amer_| 4,050,000)212,306,000171,733, 25,000} 979,000; 2,195,000 
Black Sea__.| 1,528,000} 81,353,000, 15,883, 621,000) 23,423,000 10,268,000 
Week 1930_--| 439,000; 839,000) 100,000 71,000! 19,000 6,000 | Argentina. -| 1,255,000, 24,402,000)101,217,000, 2,972,000,125,038,000,111,422,000 
Since Jan.1'30 439,000 839,000 —_ 100,000 71,000) 19,000 6,000 | Australia. -| 2,192,000) 37,200,000 25,861, io Sieekal chad: aaa 
inecesnd sass :912,000, 20,000 .....- Pre a Peer es 
* Receipts do not include grain passing through New Orleans for foreign ports A ; r F . 
on through bile of nding. Oth. countr’s 520,000, 26,776,000, 22,436,000, 154,000) 33,044,000, 21,584,000 
| J " 
The exports from the several seaboard ports for the week oe 9,545,000 390,954,000 337,450,000 3,772,000: 182 584,000 145,469,000 


ending Saturday, Jan. 1931, are shown in the annexed 
statement: 





























Exports frem— Wheat Corn Flour. Oats. Rye. Barley 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels 
(.. 2. ee ff | a SEMRLE | bacnns SIGE caudsce 
Pal cesunscusal <senewel . sendea DE séudceh  esabwel, weeeun 
Baltimore--.-....-.-- 40,000; ------ ZTE <céngeek eedeeenh anemia 
Newport News.....}| ------| ------ SME 4. Sésteend saseeel ‘dakaas 
New Orleans --.---.- 210,000 6,000 34,000 ROU. aswaddh Gbbbve 
TEGcsac cncesl <weeatel x«esane A : nechunt. sbacnal samba 
St. John, N. B..-.-- SIZMG0l  césees ee See 17,000 
DE RvicncVcteseen added waded DG suensel . sasuaul oveeee 
DP tctrstwiebetl «teeta aaeane Ca. susasal «nove. cnakias 
Total week 1931-_-| 1,169,000 6,000; 132,001 2,000 17,000 17,000 
Same week 1930_---! 1,584,000 16,000} 152,872 BGA. scvede 21,000 





The destination of these exports for the week and since 
Jan. 1 1930 is as below: 



































Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Jan.3 July 1 Jan. 3 July 1 Jan. 3 July 1 

1931. 1930. 1931. 1930. 1931. 1930. 

Barrels.| Barrels. | Bushels. Bushels. | Bushels. | Bushels. 

United Kingdom_j| 64,381) 2,329,443 308,000} 32,191,000} —-_-_-- 86,000 
Continent......- 41,620) 2,914,863 S56,000) SE FTO MOR eecces] ewes 
So. & Cent. Amer_} 15,000; 712,440 4,000; 1,369,000 2,000 2,000 
West Indies-_-.-.--- 11,000 615,850 1,000 28,000 4,000 36,000 
Brit. No. Am. Col. saa iL! ia Be” esceeul § ‘sneontds 
Other countries _-- ----| 291,080) ------ ROSE 3 wendest | exact 
-| ————_| i Sani 
Totai 1931_-..- 132,001) 6,875,076; 11,690,000) 117,449,000 6,000} 124,000 
Total 1930.....-- 152,872' 2,716,693! 1,584,000' 82,403,000 16,000! 247,000 











WEATHER REPORT FOR THE WEEK ENDED JAN. 
6.—The general summary of the weather bulletin issued by 
the Department of Agriculture, indicating the influence of 
the weather for the week ended Jan. 6, follows: 


The first part of the week was cold over the eastern half of the country, 
especially in Appalachian Mountain districts where subzero temperatures: 
were reported. he latter part was much warmer, though about the close 
there was another sharp drop in temperature. 

Two moderate depressions passed eastward over the more northern 
States during the first and middle parts of the week, but, otherwise, pres- 
sure was relatively high until Jan. 4 when a “‘low’’ was charted over the 
west Gulf area. This moved eastward to the lower Mississippi Valley 
and thence northeastward, with greatly increased intensity, to extreme 
southern New England at the close of the week. It was attended by wide- 
spread precipitation in nearly all sections of the South and East and by 
high winds. Precipitation was heavy in many place in the more eastern 
States, with deep snows in some northern sections, particularly in northern 
New York and northern Vermont. 

The table on page 3 shows that the week, as a whole, was mild to abnor- 
mally warm for the season over much of the country. In most of the 
Southern States thetemperatures averaged near normal, but rather gen- 
erally over the northern half of the country the weekly means ranged from 


about 4 deg. in the East to as much as 16 deg. above normal in ts of the 
northern Great Plains. The period was also somewhat warmer than normal 
in the Pacific States, but was cool in the eastern Great Basin. Freezing 


weather extended as far south as northern Florida, but minimum tempera- 
tures were well above freezing in west Gulf districts. Sub-zero tempera- 
tures occurred in Appalachian Mountain sections, the interior of the North- 
east, and over the central-northern portions of the country. 

The table shows also that substantial to rather heavy rains occurred rather 
generally from eastern Texas eastward, and in the Atlantic and Applachain 
States. The amounts were mostly light to moderate in the Ohio Valley 
and Lake region, while in the central and northern sections between the 
Mississippi River and Rocky Mountains practically no precipitation oc- 





curred. The Pacific coast had heavy rainfall, with first-order stations 
reporting amounts ranging from about 1.5 inches to nearly 4 inches, the falls 
being especially heavy in central and northern California. 

The week brought, near its close. the most favorable rains since the 
summer drouth to large areas in the more eastern portions of the coun- 
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try. These were especially beneficial in replenishing water supplies and 
improving the soil condition from Virginia and West Virginia northward, 
but, at the same time, more rain is needed far wells and springs. Another 
outstanding feature of the week was the generous to heavy rainfall over the 
} ic coast area, the central and southern portions of which had but 
little moisture in December, and were very dry. The soil is now in good 
‘condition in California where rain was needed most, while moderate amounts 
were helpful to the northward. 

In the more southern States from eastern Texas eastward frequent rain 
were unfavorable for outdoor operations, while in the more southeastern 
districts it was too wet and cool for much growth of truck and for seasonal 
aye Hardy truck, however, continues to make fair to good progress 

a trucking sections. 

Tle mild, open conditions continued favorable for livestock interests in 
the mid-Western States, y xcameny~ A in the Great Plains area. The winter, 
so far, has been unusually favorable to stock in these sections, as the weather 
has permitted a great deal of ranging, with a consequent conservation 
of a large amount of feed; in the southern Plains grain fields still afford 
considerable pasturage. Farther west, in the Rocky Mountain and Great 

in sections, conditions have been less favorable, as low temperatures 
have persisted, with much range closed, which has resulted in some shrink- 
age of stock and made heavy feeding necessary in many places. Cold 
weather has damaged truck and citrus fruits in the far Southwest, though 
.- A California extensive heating of groves has prevented serious harm to 
rus. 

The winter wheat crop continues in mostly fair to satisfactory condition 
in the principal producing areas, though there is an apprehensive lack of 
snow protection against possible damaging cold, while in central sections 
some deterioration is reported because of persistent dryness. 

SMALL GRAINS.—Winter wheat is largely without a snow cover in the 
Ohio Valley and adjacent sections, but condition is still fairly good, although 
it is beginning to show signs of deterioration in Illinois, due to continued 
dryness. Wheat is very good to excellent in the Southwest, with appar- 
ently no damage from heaving. Conditions were mostly favorable in the 
P: ic Northwest, while om pean appearance continues in the Southeast, 
although there was not much growth. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Dry and rather cold until end of week when 
generous precipitation and warmer. Much of snow cover melted in western 
counties. Truck and grains appear good. Water stages improved. Con- 
ditions favorable for marketing tobacco and for farm work. 

North Carolina.—Raleigh: Mild latter part of week; soil mostly too 
wet to work, except in southeast where ground prepared for transplanting 
lettuce and cabbage. Other hardy truck and small grains satisfactory 
condition. Some increase of streamflow. 

South Carolina.—Columbia: Early part cold and raw, but closing mild, 
with light showers. Winter cereals and hardy truck healthy, but not 
much growth. Cabbage and spinach progressing on coast. me early 

tato plowing and further cabbage planting continue. Considerable hog 


Georgia .—Atlanta: Cold at beginning, with warmer, rainy weather at 
‘close of week; sunshine deficient. All kinds of winter vegetables and the 


‘cereal crops in normal condition, but growth slow. Hog killing continues. 
Farm work at standstill. 
lorida.—Jacksonville: Deficient sunshine, moderate to locally heavy 


, and low temperatures, with freezing in west and interior of extreme 
north first days. wlands too wet in much of State and truck plantin 
and growth backward; some potatoes rotted in fields, owing to wet soil. 
Strawberries slow progress, due to lack of sunshine and warmth. Cab- 
bage and other truck fair in west. Oats fair to good on uplands. Some 
local damage to tangerines by cold on Dec. 24. 

a ey a ae Cold first part, with freezing nearly to caost; 
warmer thereafter, but changing to colder at close. Rainfall general and 

y heavy near close; otherwise generally fair. Planting cabbage good 
Progress in coast section; elsewhere little farm work accomplished. Oats 
mostly in fair condition, but cold retarding growth. Winter truck mostly 
in fair condition in more southern portions and locally in northwest; little 
growing elsewhere. Condition of surviving pastures poor to fair. 

nig marge ee pe Predominantly cloudy and unseasonably 
cool, but witheut cold wave. General precipitation Sunday and Monday 
mostly light in north and moderate to heavy elsewhere. Some plowing, 
but generally unimportant advance of farm activities. 
Louisiana.—New Orleans: Kains on several days, mostly light to mod- 
erate, with seasonable temperatures, generally favorable for breaking 
Jand, which is in progress in all sections. Cane harvest practically ended; 
grinding season has been very favorable. Winter truck doing well; being 
gathered and shipped. Some truck and potatoes being planted. 
Tezas.—Houston: Warm in northern third of State, but cool in south- 
ern two-thirds; precipitation heavy in extreme east and light elsewhere. 
Winter plowing progressed favorable, except in wetter portions of east. 
Progress and condition of wheat and oats generally excellent and of pas- 
tures, truck, and citrus good. Strawberries making slow progress. Con- 
dition of livestock mostly good. 
Oklahoma .—Oklahoma ae Mostly clear, with moderate tempera- 
tures and no precipitation, favorable for outdoor work and much plow- 
ing done. Winter grains made some growth; generally in good condition 
and providing fair to good pasture. Livestock doing well. 
Arkansas.—Little Rock: No rain and normal temperatures very favor- 
able for farm work, except in west-central where soil too dry. Consider- 
able plowing, hauling, butchering, and clean-up work done. Wheat, odts, 
rye, and winter truck in good condition. Pastures and alfalfa frozen 
down in north: this, in connection with feed shortage, causing suffering 
in northern and some central portions. All winter crops excellent in south, 
Tennessee.—Nashville: Clear and cold, followed by decided thermal 
rise and by rain, resulted in progress of wheat, oats, rye, and barley. Snow 
cover in north most of week decidedly beneficial. Stock fine. 
Kentucky.—Louisville: Low temperatures, with ground frozen deeply 
till near close of week when thaw and moderate rain; some run-off to small 


streams that will relieve water shortage. Handling tobzcco rather show; 
too dry and cold. 


THE DRY GOODS TRADE 


New York, Friday Night, Jan. 9 1981. 

A moderate but measurable improvement in buying in- 
terest has been noticed in most textile divisions in the first 
week of the new year, and there is a general disposition 
to believe that the next several months will prove to be of 
generally more profitable character to the trade, in com- 
parison with the corresponding period of last year. That 
the industry has definitely turned the corner is a theory 
that is subscribed to in all divisions by some market judges, 
but such an opinion is qualified by the more widely held 
view that while it is unlikely that the depths of depression 
reached last year will be resumed, recovery promises to be 
slow and irregular at best. At the same time pessimists 
are not lacking who fear a partial loss of the ground already 
won, through the failure of prospective expanded business 
to be sustained after having lured the trade into increased 
output. Stocks throughout the trade are estimated at a 
low figure, with numerous inquiries for spot delivery reflect- 
ing the inadequate supplies in retailers’ hands, and, in some 
measure, doubtless, their increased confidence in the sta- 
bility of prices. Continued pressure for concessions has 
met with more consistent refusal from mills, and more than 
one prospect of shortages is calculated to further stimulate 
buying within a short time. The action of the Viscose Co., 
largest American producers of rayon yarns, in reducing 
prices in a range of from 15c. to 35c. per pound, is designed 











to stabilize a market which has been greatly unsettled in 
recent months, and is regarded by many observers as having 
been staged at the psychological moment when such an 
action can do most good. <A further important step, in 
harmony with the object of the price reduction, was the 
announcement that the new prices would be protected by a 
90-day guarantee, and that bonuses on a scale upward to 
as high as 3%, for quantity, would be obtainable on the new 
price basis. It is learned that most rayon mills are in a 
fairly liquid stock position, as far as all-rayon fabrics are 
concerned. Scarcity of all-rayon flat crepes and a sold-out 
condition in sleigh jacquard cloths are encouraging features. 


DOMESTIC COTTON GOODS.—While no noteworthy 
expansion in cotton goods activity has yet occurred to sub- 
stantiate the hopes voiced recently that the early weeks 
of the new year would usher in a better demand, sentiment 
in most divisions of the trade appears to retain its compara- 
tive optimism, in some measure reflecting the fact that 
although active buying has not been forthcoming the under- 
tone of the market has exhibited a fairly consistent steadi- 
ness, with nominal advances occurring in some quarters. 
Certain gray goods constructions, which customarily are the 
most active, have experienced spurts of better demand, but 
improved inquiry has been the main source of encourage- 
ment, apart from theorizing on technical conditions. At 
the same time the fact that accumulations in both primary 
and distributing channels are relatively light, with the 
extremely low level of current prices being measurably re- 
flected in the retail price scale (as an additional attraction 
to the ultimate consumer) provides a reasonable foundation 
for the contention that cotton goods may well be in the 
forefront of a general recovery in the nation’s business. 
With due consideration for the abnormal conditions brought 
about by the present depression, it is considered safe to say 
that stocks in the trade are in cleaner shape than for several 
years. Should curtailment continue in an undiminished 
ratio, of which there is good prospect, even several more 
months of slow business need not necessarily revive the 
necessity to dispose of accumulations at almost any price. 
Buyers have continued to take advantage of concessions 
where they occasionally occurred, with something approach- 
ing alacrity in some instances, and with a number of mills, 
on the other hand, refusing long-term orders based on the 
present price scale, the general improvement in confidence 
is manifest. Wash goods were the outstanding beneficiaries 
of better business during the week, improved sales embrac- 
ing sheers for February delivery and seasonable goods for 
spot and nearby shipment. The outlook for prices, which 
currently allow a very narrow margin of profit, is still 
obscure, however. Print cloths 27-inch 64x60’s constructions 
are quoted at 3%c., and 28-inch 64x60’s at 4%c. Gray goods 
39-inch GSx72’s constructions are quoted at 6c., and 39-inch 
80x80’s at 8c. 

WOOLEN GOODS.—With reason to believe that sales 
of men’s wear apparel during 1930 were some 25% under 
those of 1929, despite a drastic downward revision in prices 
which should have exercised a stimulating effect on public 
buying, the hopes of men’s wear manufacturers regarding 
what 1931 will bring in the way of business are tempered 
with apprehension. While prices continue to hold steady, 
on the whole, with the reinforcement of fairly “healthy” 
stocks in primary channels enabling producers effectively 
to resist pressure for concessions in most instances, the con- 
tinued reluctance of buyers to come into the market for 
goods which they need does not indicate much confidence. 
Mills have refused to take the responsibility for this pro- 
crastinating attitude, with the result that stocks of men’s 
wear worsteds in primary quarters are extremely light, and 
prospects are for the development of severe shortages in 
ihe near future. Such offerings are are now available are 
principally of staple character, and it looks as if retailers, 
as a result of refusing to prepare for spring business, will 
be unable to secure a good assortment of offerings, or even 
enough staple clothing to meet the public demand, in some 
instances, since they are even at present encountering great 
difficulty in securing prompt delivery. In the women’s wear 
division conditions are decidedly more encouraging. Sales 
of worsted dress goods during the past week are said to be 
considerably above the total for the corresponding period 
last year, reflecting, it is interpreted, the increase in fash- 
ionable importance of such fabrics. A number of important 
producers are reported to have sold up their output for a 
month ahead. 


FORBIGN DRY GOODS.—While household lines at retail 
are selling actively, the primary market remains generally 
quiet, the offerings in point having been obtained some time 
ago when importers cleared out stocks of such goods at 
steep concessions. Meanwhile, cutters are displaying con- 
siderable interest in prints and solid-color dress goods for 
winter-resort and early spring wear. While business is 
scarcely beyond the sampling stage yet, it promises to reach 
the highest levels since the war during the forthcoming 
season. Low prices are also expected to do much toward 
restoring the popularity of household lines in the course of 
time. Burlaps were quiet and slightly easier. Light weights 
are quoted at 3.75c., and heavies at 5.10c. 
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NEWS ITEMS 


Missouri.—Supreme Court Ruling Reinstates State Treas- 
urer.—On Dec. 31 the State Supreme Court ruled that the 
suspension from office of State Treasurer Larry Brunk on 
Oct. 14 last, by Governor Caulfield upon charges of alleged 
irregularities—V. 131, p. 2722—was unconstitutional. The 
court is reported to have held that the suspension order and 
ouster proceedings, instituted against the Treasurer by the 
State’s Attorney General at the behest of the Governor, ran 
contrary to constitutional provisions which vest the Legisla- 
ture only with the power of removing the State Treasurer, 
thus upholding the contentions of Treasurer Brunk’s counsel. 


New York State.—Legislature Convenes.—In his third 
annual message to the State Legislature, when that body 
convened in its 153rd annual session on Jan. 7, Governor 
Roosevelt stated, among other things, that any action 
desired for a general investigation of the New York City 
government rests wholly within the province of the law- 
making body and that any proposal sponsoring such an 
investigation would have to originate in that quarter. 
Once again the Governor recommended the submission of 
the question of a 4-year term for the office of Chief Executive 
of the State to a popular referendum and he renewed his 
plea for legislative action in the fulfilling of reeommendations 
contained in the 1930 message for revision of the present 
method of prison administration—V. 130, p. 166. The 
Governor also made a request that the necessary legislation 

enacted to abolish the present State census and the 
“substitution of the Federal census therefor for the 
purpose of State apportionment.’’ The message also contained 
a request that investigation be made into the provisions 
of the “Old Age Security Bill,’ passed in April, 1930— 
V. 130, p. 2621—as it is the belief of Governor Roosevelt 
that the entire plan could stand substantial improvement. 
A recommendation was voiced that measures be adopted 
preventing any public officer from refusing to testify re- 
garding his official acts or private conduct while in office. 
The following summary of the major recommendations of 
2 is taken from the New York “‘Herald-Tribune”’ 
of Jan. 8: 


Action to carry out suggestions for prison improvements including erec- 
tion of a new type of prison. 

on of insurance principles to provide old age security against 
want. 

Enactment of a labor program to widen the scope of workmen’s com- 
pensation, to make effective a genuine eight-hour day and forty-eight- 
hour week for women in industry and to give them a fair wage board, 
and to obtain strict regulation of fee-charging employment agencies. 

Larger appropriations for highways. 

Action to provide water-power development by a public agency for the 
purpose of producing cheaper electricity. 

More effective regulation of public utilities. 

Reapportionment of legislative and Congressional districts. 


Election law changes, including extension of bipartisan boards of elec- 
tions to all counties. 


Abolition of the State census. 


Revision of the Baumes laws and the laws relating to the commutation 
and executive clemency. 


A four-year term for Governor. 

Legislation providing against the pleading by any public officer of the 
privilege of self-incrimination in respect to any official act or conduct. 

Extension of the powers of the several Appellate Divisions over the lower 
courts to regulate conduct. 


Owensboro, Ky.—School Bonds Declared Invalid by Court 
of Appeals.—Recent news dispatches from this city state 
that the Court of Appeals held that a $200,000 issue of school 
bonds voted last February, was invalid in that it would 
exceed the indebtedness limit of $157,000. The Board of 
Education had asked the court that the bonds be allowed 


as an emergency measure owing to the condemnation of the 
present school. 


Pinal County Electrical District No. 4, Ariz.—Siate 
Supreme Court Upholds Legality of Bonds.—We are informed 
by our Western correspondent that the Supreme Court of 
Arizona recently ruled that the sale of a $250,000 issue of 
district bonds to a local investor did not exceed the legal 
debt limit and the sale was therefore valid. The Court 
held that the debt limit imposed by statute of 4% of the tax- 


able value of the property in a municipality does not apply 
to electrical districts. 


——_—_— 


BOND PROPOSALS AND NEGOTIATIONS. 


AKRON, Summit County, Ohio.— BOND ORDINANCE APPROVED. 
—The City Counci! recently passed an ordinance providing for the issuance 
of $200,000 street improvement bonds, being part of an issue of $900,000 
authorized at the general election in Nov. 1928. The bonds shall bear 
interest at 5% and be dated April 1 1931. Denom. $1,000. Due $20,000 
on Oct. 1 from 1932 to 1941 incl. Principal and semi-annual interest 
(April and Oct.) payable at the Chase National Bank, New York. 


ALGONAC, St. Clair County, Mich.—BOND SALE.—N. P. Merrill, 
Village Clerk, informs us that an issue of $5,000 6% registered public con- 
venience station bonds was sold on Dec. 20 to two local investors at a price 
of par. Dated Jan. 5 1931. Denom. $500. Due annually in from 1 to 
3 years. Interest is payable semi-annually. 


ALLIANCE, Stark County, Ohio.—BONDED DEBT.—This city’s 
bonded indebtedness at the close of 1930 was reported at $2,844,144, com- 
pared with $3,071,321 at the close of 1929. During 1930 the city is said 
+ aave paid $288,077 on its bonded debt and to have issued $60,900 new 

nds. 








ANN ARBOR, Washtenaw County, Mich.—BOND OFFERING.— 
Fred C. Perry, City Clerk, will receive sealed bids until 3 p.m. on Jan. 29 
for the purchase of the following issues of not to exceed 5% interest pavement 
bonds aggregating $48 ,000: 
$21,000 District No. 117 bonds. 

16,000 District No. 122 bonds. 
11,000 District No. 120 bonds. 
Each issue is dated Feb. 3 1931. 


Denom. $1,000. Due annually on 
Aug. 1 from 1931 to 1940, incl. 


Interest is payable semi-annually in Feb- 





epary and August. A certified check for $2,000, payable to the order of 
the City Treasurer, must accompany each proposal. he approving — 
of Chapman & Cutler, of Chicago, will be furnished the purchaser. ward 


to be made at a meeting of the Common Council to be held at 7.30 p. m. 
on Feb. 2. 


ANDERSON INDEPENDENT SCHOOL DISTRICT (P. O. Ander- 
son), Grimes County, Texas.—BONDS REGISTERED.—A $25,000 
issue of 5% serial school bonds was registered on Dec. 30 by the State 
Comptroller. Denomination $1,000. 


ANNE ARUNDEL COUNTY (P. O. en yey vee Md.—BOND OF- 
FERING.—Sealed bids addressed to the Board of Education will be received 
until 12 m. (Eastern standard time) on Feb. 11 for the purchase of $1,- 
000,000 public school bonds (issue of 1929), to bear interest at either 4%, 

y Due on July 1 as follows: 


: ‘ 1 
i. : d 947; $34,000, 1948: $36,000, 1 
$3 ; $40,006, 1951; $42,000, 1952; $44,000, 1953; $46,000, 19 
$48,000, 1955; $50,000, 1956; $52,000, 1957; $54,000, 1958; $56,000 in 
1959 and $54,000 in 1960. Principal and semi-annual interest (Jan. and 
July) are payable at the Annapolis Banking & Trust Co., Annapolis. The 
bonds are said to be exempt from all State, County and municipal taxation 
in the State of Maryland. A certified check for 2% of the amount bid, 
payable to the order of the Board of Education, must accompany each 
proposal. Legal proceedings incident to the issue and sale of the bonds are 
subject to the approval of Nicholas H. Green, of Annapolis, Attorney for the 
Roard of Education, and of Niles, Barton, Morrow & Yost, of Baltimore, 
and the approving opinion of these gentlemen will be furnished the purchaser 
upon request, without charge. his issue was authorized at the general 
election on Nov. 4 and apparently the $600,000 school bonds reported to be 
scheduled for sale on Dec. 23—V. 131, p. 4081—are a part thereof. The 
following information regarding the authority for the issuance of the bonds 
is taken from the official notice of proposed sale: 

‘These bonds are authorized to Se issued by Chapter 203 of the Acts 
of the General Assembly of Maryland of 1929, and under the provisions of 
resolutions of the Board of Education of Anne Arundel County and of the 
Board of County Commissioners of Anne Arundel County, duly passed. 
The law under which the bonds are issued was referred to the voters of 
Anne Arundel County, Maryland, at the general election held on Tuesday, 
Nov. 4 1930, at which said election said law was adopted by the voters 
of said county, and thereafter was duly proclaimed by the Governor in 
the manner required by the Constitution of the State of Maryland. 

‘‘Under the provisions of Chapter 203 of the Acts of 1929 under which the 
bonds are issued, the bonds of series A will have matured and an appropriate 
adjustment will be made with the purchaser for the matured bonds at the 
par amount thereof, and the accrued interest between the date of the bonds 
and the time of payment of the purchase price and delivery. 

“‘These bonds are issued by the Board of Education of Anne Arundel 
County upon the credit of said County and each bond will be endorsed for 
payment both as to principal and interest, by the Board of County Commis- 
sioners of Anne Arundel County in the manner authorized and required 
by the provisions of said Act in which said Act said bonds are expressly 
declared to be a direct obligation upon Anne Arundel county.”’ 


FINANCIAL STATEMENT OF ANNE ARUNDEL COUNTY. 
Estimated taxable basis of Anne Arundel County for 1930, 
real and personal property 
1930 taxable securities 
Bonded debt not including this issue 
Floating debt 


ARKANSAS, State of (P. O. Little Rock).—NOTE OFFERING.— 
Sealed bids will be received by Ralph Koonce, State Treasurer, until10 a.m. 
on Jan. 15, for the purchase of an issue of $15,000,000 5% short term_notes. 
Denom. $1,000, each or multiples thereof. Dated Jan. 15 1931. Due on 
July 15 1931. Prin. and int. will be payable in lawful money at the Chase 
National Bank in-New ‘ork City. The approving opinions of Thomson, 
Wood & Hoffman, of New York, and Rose, Hevingway, Cantrell & Lough- 
borouch, of Little Rock, will be furnished. The notes will constitute gen- 
eral obligations of the State, for the payment of principal and interest of 
which the full faith of the State shall be irrevocably pledged. A certified 
=F for $100,000, payable to the State Treasurer, must accompany the 

i 


(The preliminary report of this offering was given in V. 132, p. 162.) 


ATLANTIC CITY, Atlantic County, N. J.—BANKERS OFFER 
$3,250,000 5% BONDS.—A group composed of M. M. Freeman & Co., 
Inc., Edward B. Smith & Co. and B. J. Van Ingen & Co., all of New York, 
is offering for public subscription an issue of $3,250,000 5% tax revenue 
bonds dated Dec. 29 1930 and due June 16 1931 at a price to yield 3.50%. 
The securities are said to be legal investment for savings banks and trust 
funds in the States of New York and New Jersey and to be direct and gen- 
eral obligations of the entire city, payable from unlimited ad valorem taxes 
levied against all of the taxable property therein. ‘lhese are the bonds 
for which no bids were received on Dec. 18 and which were subsequently 
sold at a price of par to local banks (V. 132, p. 162). 

Financial Statement (As Officially Reported). ; 
ee) eee varus. TOGO. 2 nc le nacas aces ot pandeme $318 ,831,096 
Assessed valuation (real property only), 1930 305,617,758 
‘nes see, tees Oe (ND. ww Lc cc neon = eee nene 34,644,000 
Sinking fund $1,754,852 
Water debt 2,639,000 
nS gs ee eS ne ae ee 4,500,000 
Net debt (under New Jersey statutes) - _- 
Population 1930 (U. 8. Census), 65,748. 


AUBURN TOWNSHIP, Geauga County, Ohio.—BOND OFFERING. 
—A. J. Gilmore, Clerk of the Board of Township Trustees, will receive 
sealed bids until 8 p. m. (Kastern standard time) on Jan. 15 for the pur- 
chase of $2,063.90 5% special assessment road improvement bonds. Dated 
as of the date of-sale. One bond for $263.90, others for $200. Due on 
Oct. 1 as follows: $263.90 in 1932, and $200 from 1933 to 1941, incl. In- 
terest is payable semi-annually in April and Oct. Bids for the bonds to bear 
interest. at a rate other than 5%, expressed in a multiple of 4% of 1%, will 
also be considered. A certified check for 5% of the amount of bonds bid 
for, payable to the order of the Township Treasurer, must accompany each 
proposal. 


BATTLE CREEK SCHOOL DISTRICT, Calhoun County, Mich.— 
BIDS REJECTED .—Al of the bids received for the purchase of the $300,000 
not to exceed 5% interest school bonds offered for sale on Jan. 2 (V. 131, 

. 4243) were rejected. The bonds are dated Feb. 1 1931 and mature 
‘eb. 1 as follows: $10,009 from 1932 to 1937, incl., and $20,000 from 1938 
to 1949, inclusive. 


BAY CITY, Bay County, Mich.—INTEREST RATE ON MUNICIPAL 
DEPOSITS REDUCED TO 2% .--The Michigan ‘‘Investor’’ of Jan. 3 
reported that four of the city’s banks have served notice on municipal 
officials that effective Jan. 1 the rate of interest paid on public fund deposits 
would be 2%. The action of the banks foliowed a meeting of the Michigan 
Bankers’ Association on Dec. 12 at which time it was recommended that no 
bank was justified in bidding more than 2% on any public funds. The 
banks, however, will continue to pay 4% on all city funds placed in certifi- 
cates of deposit. 


BEACHWOOD (P. O. Warrensville, R. F. D.) Cuyahoga County, 
Ohio.—BOND OFFERING.—Frank C. Marous, Village Clerk, will receive 
sealed bids until 12 m. on Jan. 20, for the purchase of $228,646 54% 
special assessment street improvement bonds. Dated March 1 1931. ne 
bond for $646, others for $1,000. Due on Oct. 1 as follows: $21,6461in 
1932: $23,000 from 1933 to 1938, incl., $22,000 in 1939: $23,000 in 1940, 
and $24,000 in 1941. Principal and semi-annual interest (April and October) 
are payable at the Guardian Trust Co., Cleveland. A rate of interest for 
the bonds other than 54%, expressed in a multiple of 44 of 1%, will also 
be considered. A certified check for 5% of the amount of bonds bid for, 
payaiie, to the order of the Village ‘Treasurer, must accompany each 
proposal. 


BEAUMONT, Jefferson County, Tex.—BONDS OFFERED FOR IN- 
VESTMENT.—A $600,000 issue of 44% various public improvement 
bonds is being offered by Eldredge & Co., and Stranahan, Harris & Co., 
Inc., both of New York, for public subscription, priced at 100 and interest. 
They mature from July 1 1939 to 1970, incl. They are reported to be legal 
investments for savings banks and trust funds in New York State. (These 
bonds are a portion of the nine issues of bonds aggregating $1,051,000 that 
were awarded on July 30.—V. 131, p. 972.) 


, 
, 


$48,919,189 
4,116,599 
2,036 ,666 
000 


25,750,148 
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BERLIN, Coos County, N. H.—BOND SALE.—The $25,000 414% 
coupon water bonds for which no bids were received on Dec. 23—V. 131, 
Bs 4243—were subsequently sold to Harris, Forbes & Co., of Boston, at 

.75, a basis of about 5.14%. The bonds are dated Dec. 15 1930 and ma- 
ture Dec. 15 as follows; $2,000 from 1931 to 1935, incl., and $3,000 from 
1936 to 1940, incl. 


BOISE, Ada County, Ida.—LIST OF BIDDERS.—The following is a 
list of the bids that were rejected on Dec. 26—V. 132, p. 162—for the pur- 
ee - gd the $220,354.65 issue of not to exceed 5% semi-ann. refunding 

nds: 


Name. PerCent. Premium. 
SE er 24 $223.33 
Ferris & Hardgrove, The Seattle Co., First Seattle 
Dexter Horton and Securities Co.---- aseced eosen SE 815. 
1 4% 190,000.00 
5 30,354.65 

International Company of Denver, United | 2 4% $2,000. 
States National Co., Bosworth, Chanute, 5 138,354.65 
Loughridge, Causey, Brown & Co._.------- .90 for 
3<« 4% each $1,000 

J | of bonds 

Spokane Eastern Co., and Bancnorthwest Co.--_-.-.-- 4% 639.00 


BOSQUE COUNTY ROAD DISTRICT NO. 11 (P. O. Meridian), 
Texas.— BOND SALE.—We are informed that a $10,000 issue of 5% road 
bonds has recently been purchased by T. G. McDonald of Houston at a 


price of 92.00, a basis of about 6.04%. Dated Aug. 11 1930. Due from 
Aug. 1 1931 to 1950. inclusive. 
BRENTWOOD SCHOOL DISTRICT (P. O. Clayton) St. Louis 


County, Mo.— BOND SALE.—An $18,000 issue of 6% school bonds has 
been purchased by the Mississippi Valley Co., of St. Louis, at a price of 
105.02, a basis of about 5.44%. Duefrom 1935to 1950. (These bonds were 
voted at an election held on May 24—V. 130, p. 3920.) 


BRIGHTON (P. O. Rochester), Monroe County, N. Y.—REOFFER 
$118,000 BONDS.—Rapp & Lockwood, of New York, are offering $118,000 
5% % coupon or registered street improvement and sewer bonds for public 
investment at prices to yield 4.75%. The bonds are dated Nov. 1 1930 
and mature serially on Noy. 1 from 1933 to 1955 incl. The securities are 
said to be legal investment for savings banks and trust funds in the State 
of New York and are payable as to both principal and semi-annual interest 

May and Nov.) either at the Genesee Valley Trust Co., Rochester, or the 
uaranty Trust Co., New York City. The reoffering notice says: ‘““The 
actual valuation of the town, estimated 1930, is $32, ,000, the assessed 
valuation, 1930, $23,792,900. The total indebtedness of the town is $7,- 
072,215 consisting of bonds issued for water, sewer, sidewalk and paving 
Porpee es. The population, as determined by the 1930 Federal census, is 





BRISTOL, Sullivan County, Tenn.—BOND OFFERING.—We are in- 
formed that sealed bids will be received until Jan. 13 by W. K. Carson, City 
Treasurer, for the purchase of a $16,000 issue of 5% school bonds. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 

The Brockton National Co. of Brockton has purchased a $300,000 tem- 
cary aan at 2.60% discount plus a premium of $5. The loan matures 
ov. 31. 


BROOKLYN, Cuyahoga County, Ohio.—BOND SALE.—The 
$6,574.50 special assessment improvement bonds offered on Jan. 3 (V. 131, 
4 4082) were awarded as 6s to Siler, Carpenter & Roose of Toledo, the only 

idders, at par plus a premium of $19, equal to 100.28, a basis of about 
5.94%. The bonds are dated Dec. 1 1930 and mature Oct. 1 as follows: 
$574.50 in 1932; $1,000 in 1933; $500 in 1934 and 1935; $1,000 in 1936; 
$500 in 1937 and 1938; $1,000 in 1939, and $500 in 1940 and 1941. 


BROWN COUNTY (P. O. Brownwood), Texas.—BONDS REGIS- 
TERED.—On Dec. 23 two issues of 5% bonds aggregating $58,000 were 
registered by the State Comptroller. They_are as follows: $29,000 road, 
series A, and $29,000 road refunding bonds. Denom.$1,000. MDueserially. 


BUCYRUS, Crawford County, Ohio.—BONDS REOFFERED—LIST 
OF BIDS RECEIVED.—The $100,000 4%% hospital construction bonds 
awarded on Dec. 30 to Seasongood & Mayer, of Cincinnati, at par plus a 
premium of $356, equal to 100.35, a basis of about 4.66%—V. 132, p. 162— 
are being reoffered by the successful bidders for general investment at prices 
to yield 4.20% for the 1935 to 1939 maturities, 4.25% for the 1940 to 1945 
maturities, and 4.30% for the bonds maturing from 1946 to 1956 incl. 
Principal and semi-annual interest (April and Oct.) are payable at the City 
Hy og th Bucyrus. The following is an official list of the bids submitted 
or the issue: 


Bidder— Int. Rate Premium. 
Seasongood & Mayer (purchasers) -----.----------- 44%% $356.00 
Ch oe wre nec ee tes auwoname 44% 192.50 
i PCCM, 26 eam oasnneneraneconsé is 44% 159.00 
nl eee ee eee 44% 112.00 
I MOONEE COD. 6 oo ce nnnncanccnsccscsess 44% 70.00 
ES ae een 4%% 1,641.50 
YE eee 4%% 1,640.00 

EE, GR 6 on wn nnciarsencesaneunnndl 4%% 1,443.00 
i Ce Me CMR ccc ons wcnceawemeccucmes 4%% 1,314.00 

t i aE Resa nc nn btet abn vhnacnGmauee so 4%% 420.00 
ee i nic tankeen a ceuewaaenenaewa 4%% 170.00 

Financial Statement (As Officially Reported) . 
NE ina dictum pis nada Redan ad bested aene es $19,508,780 
i aoc tes sa cunnw ken’ Rew aeeaaeoemene 256,310 
8 ioe RAMP Sesehs sae CbenvanbscabbannbueNwedcuaeeene 5, 
DCs tn cceteatakdiwegcnaccdladacacuncaesoceswase 230,920 


Population, 1930 census, 9,942. 


BUFFALO, Erie County, N. Y.—BOND SALE.—The following issues 
of coupon or registered bonds, oar egeting, 53.20. 00d. offered on Jan. 7 
(V. 132, p. 162) were awarded as 3. to Barr Bros. & Co., Inc., of New 
York, at a price of 100.459, a basis of about 3.85%: 
$1,500,000 paving fund gold bonds. Due $75,000 on Feb. 15 from 1932 

to 1951, inclusive. 
1,220,000 general improvement school bonds. Due $61,000 on Feb. 15 
rom 1932 to 1951, inclusive. 

480 ,000 ey improvement water supply bonds. Due $16,000 on 

eb. 15 from 1932 to 1961, inclusive. 

Each issue is dated Feb. 15 1931. No other investment house was asso- 
ciated with Barr Bros. & Co. in the award. 

BONDS PUBLICLY OFFERED.—The successful bidders are reoffering 
the bonds for public subscription at prices to yield 2.50% for the 1932 
maturity, 3% for the 1933 maturity, 3.50% for the 1934 maturity, 3.75% 
for the maturities from 1935 to 1939, incl., and 3.80% for the bonds matur- 
ing from 1940 to 1961, incl. The securities are said to be legal investment 
for savings banks and trust funds in New York State and to constitute 
direct and general obligations of the entire city, payable from unlimited 
ad valorem taxes levied against all the taxable property therein. The 
following is an official list of the bids submitted for the bonds: 


Bidder— Int. Rate. Amount Bid. 
Barr Brothers & Co., Inc. (purchasers) - -- ----- 3.90% $3 ,214,688.00 
F irst National Bank of New York, First Detroit 

Co., Eldredge & Co., Phelps, Fenn & Co., and 

Victor, Common & Co., Inc., jointly______-_- 3.90% 3,213 ,440.00 
Bancamerica Blair Corp., Geo. B. Gibbons & 

., Inc., Roosevelt & Son, Stone & Webster 

and Blodget, Inc., Estabrook & Co., Dewey, 

dk EO eee ie 3.90% 3,202 ,560.00 
Chase Securities Corp., Harris, Forbes & Co., 

First National-Old Colony Corp., Salomon 

Bros. & Hutzler, Batchelder & Co., H. L. 

Allen & Co., and Liberty Bank of Buffalo, 

IE ao tea ef Be e 4% 3,221,472.00 
M. & T. Trust Co. of Buffalo-__..._.--__..-- 4% 3,221,408.00 
E.H. Rollins & Sons, Inc., International Man- 

hattan Co., Emanuel & Co., Chemical Securi- 

ties Corp., Otis & Co., and M. M. Freeman & 

(gS A Sina RG IS teen ited el oer papemereatiad 4% 3,220,416.00 
Guaranty Co. of New York, National City Co., 

Bankers Co., Marine Trust Co. of Buffalo, 

L. G. Rothschild, Wallace Sanderson & Co., 

and R. L. Day & Co., jointly.___- ee ae 4% 3,.220.265.69 





Financial Statement Dec. 1 1930. 





Assessed valuation—Real property.__..-..------------ $1,065,545,550.00 
i ot newman 36,406 400.00 
Pe SN he sinbinacccecese ds ccdécscobandese 5,552,000.00 

ee $1,107,503 ,950.00 

<< Si” 2 eeeg eae $1 9,520.29 


7,449, 
80,407 873.77 
$97 ,857 394.06 
5,164,464.49 
2,922,983 .82 


Total sinking funds $8 ,087 ,448.31 


CANTON, Bradford County, Pa.—PURCHASERS.—The Borough 

Secretary informs us that the issue of $8,000 5% coupon fire department 

apparatus purchase bonds reported sold at a price of par—V. 132, p. 163— 

was absorbed by local investors. The bonds are da Nov. 1 1930 and ma- 

ce eer: 1 as follows: $500 from 1931 to 1934 incl., and $1,000 from 1935 to 
nel. 


CANTON GRADED SCHOOL DISTRICT (P. O. Canton), Haywood 
County, N. C.—BOND OFFERING.—Sealed bids will be received until 
noon on Jan. 20 by A. J. Hutchins, Secretary of the Board of Trustees, 
for the purchase of a $15,000 issue of school bonds. Interest rate is not to 
exceed 6%, payable on Jan. 1 and July 1. Rate of interest is to be stated 
in multiples of 4% of 1%. Denom. $1,000. Dated Jan. 1 1931. Due 
$1,000 from Jan. 1 1934 to 1948,incl. Prin. and int. payable at the Central 
Hanover Bank & Trust Co.in N. Y. City. The district will furnish the 
bond forms and the legal approval of Storey, Thorndike, Palmer & Dodge 
of Boston. A certified check for 2% of the face value of the bonds bid for, 
payable to the District Treasurer, is required. 


CARMI, White ve yng 1ll.—BOND SALE.—The First National Bank, 
of Carmi, is reported to have recently purchased an issue of $12,000 6% 
street improvement bonds at par plus a premium of $200, equal to 101.66, 
a basis of about 5.75%. The issue matures in from 3 to 14 years. 


CHANUTE, Neosho County, Kan.—BOND CALL.—The following 
notice of redemption of water filter bonds of the above city is given by C. G. 
Wood, City Clerk: 

“That in accordance with a resolution of the Governing Body of the City 
of Chanute, Kansas, adopted at a regular meeting held Dec. 23 1930 all of 
said bonds maturing on the first day of August, 1933, will be redeemed and 

id at the office of the Treasurer of the State of Kansas, in the City of 
opeka, Kansas, on the Ist day of Feburary, 1931, and the holder of each 

bond then to be paid the sum of $1,000, with the exception of Bond No. 1, 
which is in amount of $473 principal, and $11.83 interest. The interest 
due on the remainder of the bonds is $25 on each $1,000 principal. 

Holders of said bonds are notified to present said bonds at the time and 
lace mentioned in accordance herewith, and all interest on said bonds 
rom and after the Ist day of February 1931 will cease and no interest will 

be paid on any of said bonds thereafter. 
THE CITY OF CHANUTE, 


By B. F. Baughman, Mayor. 


CHARLOTTE, Mecklenburg County, N. C.—BONDS AUTHORIZED. 
—We are informed that a $500,000 issue of street improvement bonds has 
recently been authorized by the City Council. 


CHASKA SCHOOL DISTRICT (P. O. Chaska), Carver eg 
Minn.—BOND ELECTION.—We are informed that an election will 
held on Jan. 12 in order to have the voters pass on the proposed issuance of 
$92,000 in school addition bonds. 


* CHICAGO, Cook County, IIIl.—$7,000,000 WATER CERTIFICATES 

VERSUBSCRIBED.— Halsey, Stuart & Co., Inc., of New York, as man- 
agers of the syndicate which recently offered $7,000,000 5% water certifi- 
cates for public investment at a price of par—V. 132, p. 163—are reported 
to have announced that the issue was heavily oversubscribed and the syndi- 
cate closed. The bonds mature from 1934 to 1948, incl. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN .—Louis 
M. Dufault, City Treasurer, on Jan. 8 awarded a $300,000 temporary 
loan to Salomon Bros. & Hutzler, of Boston, at 2.52% discount, plus a 
premium of $1.25. The loan is dated Jan. 8 1931 and matures Nov. 20 
1931. Denoms. $50,000, $25,000, $10,000 and $5,000. The notes will be 
certified as to genuineness and validity by the First National Bank, of 
Boston, under advice of Storey, Thorndike, Palmer & Dodge, of Boston. 

The Western Massachusetts Bank & Trust Co., of Springfield, the only 
other bidder, offered to discount the loan at 2.68%. 


CHOCTAW COUNTY (P. O. Butler), Ala.—BONDSALE.—An issue 
of $150,000 54% coupon funding bonds has been jointly purchased by 
Steiner Bros. and Ward, Sterne & Co., both of Birmingham. Denom. 
$1,000. Dated Nov. 1 1930. Due on Nov. 1 as follows: $4,000, 1933 to 
1950; $6,000, 1951, and $8,000, 1952 to 1960, all incl. Prin. and _ int. 
(M. & N.) payable at Central Hanover Bank & Trust Co. in New York. 
Legality approved by Storey, bhorndike, Palmer & Dodge of Boston. 

We are in receipt of the following information regarding these bonds: 

These bonds were issued pursuant to an election to fund a like amount 
of outstanding warrants, resulting in a saving in interest charges to the 
county and an orderly means of retiring the indebtedness in small annual 
instalments. These bonds are full direct general obligations of the county, 
payable from the general funds of the county specifically provided for by 
a direct ad valorem tax against all of the taxable property in the county 
authorized by the Constitution of Alabama exclusively for the purpose of 
paying such debts. 

Financial Statement (As Officially Reported) . 
Actual value of all taxable property, estimated_--_..-.------- 
Value of taxable property as determined for purpose of taxation 
Assessed valuation, 1930 (assessed by law at 60%)----------- 
ee ee ee ce omaccuncseensc 

Population, 1930 census, 20,513. 


CLARION, Wright County, Iowa.—BOND SALE.—The %,700 
issue of 5% semi-annual fire dep’t. equipment bonds offered for sale on 
Dec. 5—V. 131, p. 3565—was purch at par by the Iowa Municipal 
Su ply Co., of Marshalltown. Dated Oct. 15 1930. Due from Oct. 15 
1931 to 1934. No other bids were received. 

CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING.— 
George Groher, County Treasurer, will receive sealed bids until 10 a. m. on 
Jan. 26 for the purchase of $21,800, 44% highway improvement bonds. 
Dated Dec. 29 1930. Denom. $545. Due $1,090 on Jan. and July 15 from 
1932 to 1941 incl. Interest is payable semi-annually on Jan. and July 15. 


COAHOMA COUNTY (P. O. Clarksdale), Miss.—BOND SALE.— 
The $200,000 issue of semi-annual highway bonds offered for sale on Jan. 5 
(V. 131, p. 4243) was jointly purchased by the Boatmen’s National Co. of 
St. Louis and the Commerce ties Co. of Memphis as 5s, paying a 
premium of $650, equal to 100.325, a basis of about 5.22%. Dated Feb. 1 
1931. Due from 1932 to 1956, inclusive. 


COLUMBUS, Colorado County, Texas.—BONDS REGISTERED.— 
On Dec. 22 the State Comptroller registered a $25,000 issue of 5% city hall 
site bonds. Denom. $500. Due serially. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Samuel 
J. Willis, City Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) on Jan. 15 for the purchase of $168,505 444% coupon, registerable as 
provided by law, special assessment road improvement bonds. Dated Feb. 
11931. One bond for $505, others for $1,000. Due on March 1 as follows: 
$16,505 in 1933; $17,000 from 1934 to 1941 incl., and $16,000 in 1942. 
Principal and semi-annual interest (March & Sept.) are payable at the 
agency of the City of Columbus in New York City. Bids to be on forms to 
be obtained from the City Clerk. Alternative bids for the bonds to bear 
interest at a rate other than 414 %, expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for 1% of the amount of bonds bid 
for, pore to the order of the City Treasurer, must accompany each pro- 
posal. Transcript of proceedings will be furnished successful bidders and 
sufficient time allowed within fifteen days from the time of said award for the 
examination of such transcripts by bidders’ attorney, and bids may be 
made subject to approval of same. 


COLUMBUS, Franklin County, Ohio.—BOND SALE .—The two issues 
of coupon or registered bonds aggregating $325.776 offered on Jan. 2— 
V. 131, p. 3906—were awarded to Eldredge & Co., of New York, at par 


nn a premium of $713.45, equal to 100.219, a basis of about 4.09%, as 
OLIOWS: 


Various 


Cn I I nel ee i ee gt enemas 
Sinking funds (not deducted above)—Water 
Various 








$15,000,000 
9,979,166 
5,987,500 
181,380 
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$200,000 sewerage and sewage disposal plant bonds sold as 4s. Dated 
Dec. 15 1930. Due $8,000 on Feb. 1 from 1933 to 1957 inclusive. 
125,776 boulevard improvement bonds sold as 4%s. Dated Jan. 15 1931. 
Due on March 1 as follows: $12,776 in 1933; $13,000 from 1934 

to 1938 incl., and $12,000 from 1939 to 1942 inclusive. 


COLORADO COUNTY (P. O. Columbus), Texas.— BONDS REGIS- 
TERED.—A $425,000 issue of 5% % road series 1930 bonds was registered 
on Dec. 29 by the State Comptroller. Denom.$1,000. Due lly. 

(As issue of bonds was sold on April 15.—V. 130, p. 3032.) 


COQUILLE, Coos County, Ore.—BOND SALE.—The $9,000 issue of 
coupon bridge bonds offered for sale on Dec. 22—V. 131, p. 4083—was 
purchased by the Bank of Southwestern Oregon, of Marshfield, as 54s, 
at a price of 100.21, a basis of about 5.20%. Due $1,000 from Dec. 15 


1931 to 1939, inclusive. The other bids were as follows: 

Bidder— Rate. Price Bid. 
gE eS aap Sa a 54% Par 
Farmers & Merchants Bank. ____.______..._____. % 100.20 
Pe ES ME akiahiccadncdassenavchanwasth tt 100.055 


_ CORNING, Steuben County, N. Y.—BOND SALE.—The following 

issues of 5% coupon or registered bonds aggregating $131,000 offered on 

Jan. 5—V. 131, p. 4244—-were awarded to Kissel, Kinnicutt & Co., of 

New York, at 104.049, a basis of about 4.19%: 

$106,000 sewage disposal bonds. Due on Jan. 1 as follows: $6,000 in 1932, 
= and $10,000 from 1933 to 1942 incl. 

25,000 public improvement bonds. Due $5,000 on Jan. 1 from 1933 to 

1937 inclusive. 

Each issue is dated Jan. 1 1931. The successful bidders are reoffering 
the bonds for public investment at prices to yield from 3.25 to 4.05%. 
They are said to be legal investment for savings banks and trust funds in the 
State of New York. 

The following is an official list of the bids submitted for the issue: 

Bidder— Rate Bid. 
Kissel, Kinnicutt & Co., New York City..........-.-.-------- 
oo A a a Re eae eae 104 


he EE he oe Le epee ae 103.95 
po Eo SC OS eee 103 .6497 
Stone & Webster and Blodget, Inc., New York City_-_.-------- 103.58 
OM Ee TS RR eee 103.4331 
mesris, Vorbes & Co., New York City... ..........ccccccnnceee 103.329 
Stephens & Co., New York Cig. le ae sac Si abies a’ 103.277 
First National Bank & Trust SC tis cone ndninawedike 103.222 
. Kk * Sh * Go Sea 103.105 
ef 5 we 8 OOS ee 102.901 
Man urers & Traders Trust Co., Buffalo__-..-...--------- 102.739 
George B. Gibbons & Co., New York City_------------------- 102.5497 
Farson, Son & Co., New York City__--.-_------------------- 102.467 
Edmund Seymour & Co., Inc., New York City_--------------- 102.169 
Financial Statement (As Officially Reported.) 
SC Bo cdawacccacpmasdccniassneuce $14,591,924 
Total bonded debt including this issue_______________.------ 701,356 


Population, 1930 United States Census, 15,648. 

COUNCIL BLUFFS, Pottawattamie County, Ilowa.—BOND OF- 
FERING.—An issue of $174,000 coupon funding bonds will be offered 
for sale at public auction by Bertha C. Smith, City Treasurer, at 10 a. m. 
on Jan. 14. Denom. $1 . Dated Dec. 1 1930. The interest rate will 
be determined at the time of sale, payable on June and Dec. 1. 
Dec. 1, as follows: $6,000, 1933: $7,000, 1934 to 1936; $8,000, 1937 and 
1938; $9,000, 1939 to 1941; $10,000, 1942 and 1943; $11,000, 1944 and 1945; 
$12.000, 1946 to 1948 and $13,000, 1949 and 1950. Prin. and int. payable 
at the office of the City Treasurer. These bonds cannot be sold below par. 
The approving opinion of Chapman & Cutler, of Chicago, will be furnished. 
Authority for issuance: Sect. 363 et —- of Chap. 23, Chap. 63—B1 and 
Sect. 6252 et seq. of Chap. 320, Code of Iowa, 1927, and all laws amendatory 
or supplemental thereto. A certified check for $3,480, payable to the City 
Treasurer, is required. 

CROWLEY COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Crowley), Colo.—PRE-ELECTION SALE.—A $15,006 
issue of 5% school refunding bonds is reported to have been purchased by 
Heath, Schlessman & Co. of Denver, subject to an election scheduled for 
February. Due $1,500 from 1941 to 1950, incl. 

CUSHING, Payne County, Okla.—BOND OFFERING.—Sealed bids 
will be received until 7.30 p. m. on Jan. 12 by T. E. Hough, City Clerk, 
for the purchase of a $300,000 issue of electric light equipment bonds. 
Due $37,500 from 1934 to 1941, incl. The interest rate is to be specified 
by the bidder. A certified check for 2% of the bid is required. 

CUYAHOGA FALLS CITY SCHOOL DISTRICT, Summit County, 
Ohio.—BOND OFFERING.—A. B. Season, Clerk-Treasurer of the Board 
of Education, will receive sealec bids until 12 m. on Jan. 19 for the purchase 
of $350,000 44% school bonds. Dated Oct. 1 1930. Denom. $1,000. 
Due semi-annually as follows: $8,000 April 1 and $9,000 Oct. 1 from 1932 
to 1941, incl., and $9,000 April and Oct. 1 from 1942 to 1951, incl. Prin. 
and semi-ann. int. (April and Oct.) are payable at the depositary of the 
Board of Education. A rate of interest for the bonds other than 44%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for 2% of the amount of bonds bid for, payable to the order of the 
Board of Education, must accompany each proposal. 

DAKOTA COUNTY DRAINAGE DISTRICT NO. 5 (P. O. Dakota 
City), Neb.—BOND SALE.—A $45,000 issue of drainage bonds is reported 
to have recently been purchased by Wachob, Bender & Co. of Omaha. 


DANNEMORA, Clinton County, N. Y.—PROPOSED BOND SALE 
POSTPONED .—We have just learned that the proposed sale on Dec. 15 of 
an issue of $16,500 4% % coupon or registered highway construction bonds 
: 4% % was postponed until sometime in February. The bonds 
are dated Dec. 1 1930. 


DAWSON COUNTY SCHOOL DISTRICT NO. 18 (P. O. Glendive), 
Mont.—BOND OFFERING.—Sealed bids will be received, according to 
report, until 2 p.m. on Jan. 24, by the District Clerk, for the purchase of 
an issue of $1,200 6% school building bonds. 


DECATUR TOWNSHIP SCHOOL DISTRICT, Pa.—BOND SALE.— 
The Secretary of the Board of School Directors informs us that an issue of 
$10,000 4%% coupon school building construction bonds was recently 
sold to the First National Bank, of Osceola Mills, at par and accrued interest. 
The bonds are dated Sept. 1 1930 and mature in 1950; optional after 1932. 
Interest is payable semi-annually in February and August. Denom. $500. 


DEERWOOD, Crow Wing County, Minn.—ADDITIONAL DETAILS. 
—The $13,000 issue of semi-annual water supply bonds that was purchased 
by the State of Minnesota—V. 131, p. 163—bears interest at 444%, and 
was awarded at par. Due from 1939 to 1946. 


DELAWARE, State of (P. O. Dover).— STATE BONDS OUTSTAND- 
ING TOTAL $2,905,000.—A report from Wilmington states that with the 
redemption on Jan. 1 of a total of $1,340,000 State highway bonds, there 
remains but $2,905,000 of obligations outstanding, all of which are = 
way issues. These bonds are expected to be retired in either 1931 or 1932 
as sufficient funds are said to be on hand in the State sinking fund to liqui- 
ate them. During the past two years a total of $9,125,000 bonds are said to 
have been redeemed. 


DELAWARE TOWNSHIP (P. O. Camden County, N. J.—ADDI- 
TIONAL INFORMATION .—The $136,000 5%% temporary impt. bonds 
purchased by the Haddonfield National Bank, of Haddonfield, at 100.22, 
a basis of about 5.45%—V. 131, p. 2565—are payable as to both principal 
and semi-annual interest (F. & A.) either at the Haddonfield National 
Bank, Haddonfield, or at the Chase National Bank, New York. Legal 
opinion has been given by Caldwell & Raymond, of New York. The bonds 
are dated Aug. 1 1930 and mature as follows: $16,000 in 1934 and 1935; 
$20,000 in 1936; $12,000 from 1937 to 1939, incl., and $9,000 in 1940. 


DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bend), 
Ore.—NOTE SALE.—The $60,000 issue of registered school notes offered 
for sale on Dec. 22—V. 131, p. 3906—was purchased by the State of Oregon, 
as 54s, at & price of 100.14, a basis of about 5.36%. Dated Jan. 3 1931. 
Due on Jan. 3 1932. The only other bid received was an offer of $100 pre- 
mium on 6s, by the Lumbermen’s National Bank of Portland. 


Due on 





DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Jan. 13, by Grace Berger, 
County Clerk, for the purchase of a $300,000 issue of 414% coupon county 
hospital bonds. Denom. $1,000. Dated Jan. 1 1929. Due on Jan. 1, 
as follows: $200,000 in 1946, and $100,000 in 1947. Prin. and int. (J. & J.) 
payable at the office of the County Treasurer. The bonds will not be sold 
at less than par. Authority for issuance: Section 1054, Chapter 13, Article 
VIL, compiled Statutes of Nebraska, 1922. These bonds are a portion of an 
authorized issue of $750,000, voted at the general election on Nov. 6 1928. 
~ og certified check, payable to the County Clerk, must accompany 
e ‘ 
(This report supplements that given in V. 131, p. 4244.) 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y.— BOND CFFER- 
ING .—It is unofficially reported that the County Treasurer will receive 
sealed bids until Feb. 2 for the purchase of $300, not to exceed 5% inter- 
est bonds the proceeds of which will be used to refund outstanding hi hway 
construction certificates. The bonds are expected to mature serially on 
Mar. 1 from 1933 to 1944, inclusive. 


EL PASO, El Paso County, Tex.—BOND OFFERING.—Sealed bids 
will be received by G. R. Daniels, City Auditor, until 10 a. m. on Feb. 12, 
for the purchase of various issues of coupon bonds aggregating $465,000. 
Int. rate is not to exceed 5% payable semi-annually. No split rate bids and 
no bid for less than par and accrued int. will be considered. Denom. $1,000. 
Due on Mar. 1 1931. Due from Mar. 1 1933 to 1961 incl. Prin. and int. 
(M. & 8S.) payable at the Chemical Bank & Trust Co., of New York, or 
at the office of the City Treasurer. The approving opinion of Thomson, 
Wood & Hoffman, of New York, will be furnished. A $5,000 certified check 
must accompany the bid. 


FARIBAULT COUNTY SCHOOL DISTRICT NO. 68 (P. O. Wells), 
Minn.—BOND SALE.—An issue of $120,000 school building bonds has 
recently been purchased by the State of Minnesota. (These bonds were 
voted on Nov. 20.) 


FLINT, Genesee County, Mich.—BOND OFFERING.—Ned J. 
Vermilya, City Clerk, will receive sealed bids until 2 p. m. (Kastern standard 
time) on Jan. 15 for the purchase of $643,000 not to exceed 5% interest 
sewage disposal plant bonds. Dated Jan. 15 1931. Rate of interest to be 
expressed in a multiple of 4 of 1% and the award is to be made on an in- 
terest cost basis. Due on Jan. 15 as follows: $38,000 in 1932; $35,000 from 
1933 to 1945 incl., and $30,000 from 1946 to 1950 incl. incipal and semi- 
annual interest are payable at the Chase National Bank, New York. Bonds 
were authorized at the gore election on Nov. 4 1930, Proposals must be 
accompanied by a certified check for $5,000, payablé to the order of the 
City. The bonds will be sold subject to the legal opinion of Chapman & 
Cutler, of Chicago. The city will pay for the printing and delivery of the 


nds. 
Financial Statement as of Dec. 31 1930. 
(Exclusive of Present Issue of Bonds.) 
Rites dice: @ atanbenhaatatahes sae are $225,371,470.00 





Assessed valuation 
Bonded debt: 











General Cue Pures wc eck cc cc cc wcwtcccnt 7,513,000.00 
Water works 2,885,500.00 
Special assessments 3,211,427.53 
ax anticipation notes 175,000.00 
Peds se de Cinnws ccd ind basewasetsimhneaees $13 784,927.53 
Sinking fund: 
General city purpose bonds... .. 2. 22. 26. . cencccccccccs 444,572.82 
gee eee 744,190.37 
PM AUG MiVerrrs tcendnndisd been ede ns a ieee $1,188,763.19 


FOSTER, Bracken County, Ky.—BOND SALE.—The $1,500 issue of 
258 coupon street impt. bonds offered for sale on Dec. 20—V. 131, D. 
40 was awarded at par to the Foster Banking Co., of Foster. Denom. 
$150. Due from 1931 to 1941. 

Int. payable Jan. and July 1. 


FRANKLIN, Venango County.—BOND ORDINANCE APPROVED .— 
An ordinance providing for the issuance of $40,000 44% ‘% coupon bonds for 
the purpose of constructing storage tanks for the supplying of water to the 
city, was recent] ——— by the city council. ated Feb. 1 1931. 
Denom. $1,000. ue Feo. 1 1941. Interest is to be payable semi-annually 
in February and August. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The $150,120 bridge bonds offered on Jan. 7—V. 131, p. 4084—were 
awarded as 444s to C. W. McNear & Co., of Chicago, at par — a premium 
of $1,212.12, equal to 100.80, a basis of about 4.14%. he bonds are 
dated Feb. 1 1931 and mature semi-annually as follows: $4,120 March 1 
and $6,000 Sept. 1 1932, and $5,000 March and Sept. 1 from 1933 to 
1946, inclusive. 

The $28,122 water mains improvement bonds offered on the same day 
will be offered for purchase to the County Sinking Fund Trustees. The 
following is a complete list of the competitive bids submitted for each issue: 


Optional on any interest paying date. 


178,242 
Int. $150,120 $28,122 ‘ombin'd 
Rate. Issue. Issue. Issue (All 

Bidder— % Premium. Premium. or None). 
Provident Savings bank & Trust Co., 

4 OU he oe ae oe 4%6 $75.06 $14.06 $89.12 
BancOhio Securities Co., Columbus. 44% -.--- 3 -u.--- 91.00 
Halsey, Stuart & Co., Chicago----- 4% TOR cece | eee 
Guardian Trust Co., Cleveland. --- 4% 91.00 17.00 108.00 
Otis & Co., Cleveland.......-.... 414 121.00 12.60 133.00 
Braun, Bosworth & Co., Toledo---- 414 205.00 8.00 213.00 
Mitchell, Herrick & Co., Cleveland- 436 1,527.00 135.00 1,662.00 
First Detroit Co., Detroit.......--. 423 1,614.00 301.00 1,915.00 
Assel, Goetz & Moerlein, Inc., Cinc. 4 1,657 .00 311.00 1,968.00 
H. M. Byhewy * Co., Chicago_... 4% 1,950.15 107.85 2,058.00 
Seasongood & Mayer, Cincinnati--- 4% 2,078 226.00 2,304.00 
C. W. McNear & Co., cago.... 44% Lweeeae haces seam 


FRESNO, Fresno County, Calif.—BOND SALE.—The $2,520,000 
issue of 414 % coupon water system bonds offered for sale on Jan. 8—V. 131, 

. 4244—was awarded on Jan. 9 to a syndicate com of R. H. Moulton 
4 Co., the Security First National Co.,both of Los Angeles, and the Anglo 
California Trust Co., of San Francisco, at a price of 104.96, a basis of about 
4.17%. Dated Jan. 2 1931. Due $84,000 from Jan. 2 1941 to 1970, incl. 
The successful group also submitted an alternate bid of a nominal premium 
for $855,000 of the bonds as 414s and $1,665,000 as 4s. Other bids were re- 
ported as follows: 


The second highest tender was 104.77 for 44s, submitted by a grou 
composed of Dean, Witter & Co., Heller, Bruce & Co., the First Detroit 
Co., Inc., and Darby & Co., of New York. 

A Pacific Coast syndicate made up of the American Securities Co., the 
Bank of America Co., the Anglo-lLondon-Paris Co. and Weeden & Co. was 
next with a tender of 104.55 for4%s. This group aise submitted an alter- 
native tender of par and a small premium for $924, 4s and $1,596,000 4s. 

The National City Co., of New York, headed a group that offered 104.159 
for 44s and par and a nominal premium for $1,192,000 434s and $1 ,428 ,000 
4s. his group included also Eldredge & Co., William R. Staats & Co. 
and William Cavalier & Co. ‘Tenders of 102.65 for 4%s or par and a small 
premium for $672,000 44s and $1,848,000 44s were submitted by a syndi- 
cate made up of Halsey, Stuart & Co., Inc., of New York and Chicago; 
Kountze Brothers, A. B. Leach & Co., and Dewey, Bacon & Co. 


FRESNO COUNTY (P. O. Fresno), Calif.— BOND SALE .—A $250,000 
issue of hospital bonds is reported to have been purchased on Jan. 3 by 
R. H.*Moulton & Co. of San Francisco for a premium of $15, equal to 
100.006, a basis of about 4.06%, on the bonds, divided as follows: $60,000 
as 4\%s due $10,000 from Jan. 1 1937 to 1942, and $190,000 as 4s due on 
Jan. 1 as follows: $10,000, 1943 to 1946, and'$15,000, 1947 to 1956, all 
inclusive. Dated Jan.11931. Interest payable Jan.landJuly1. Legal- 
ity approved by Orrick, Palmer & Dahlquist of San 

eh bonds were voted at the general election on 
p. 3239.) 

The following is a list of the bids received: 

R. H. Moulton & Co., $4,759 for all the bonds as 44s, or a premium 


— 


ncisco. 
Nov. 4—V. 131, 





DES PLAINES, Cook County, IIl.—BOND OFFERING.—Fayette O. 
Merrill, City Clerk, will receive sealed bids until 5 p. m. on Jan. 19 for the 
purchase of $48,000 414 % funding bonds. Dated Jan. 11921. Due $3,000 
on Jan. 1 from 1938 to 1952, incl. Interest is payable semi-annually in 


January and July. These bonds were authorized by a vote of 254 to 109 
at an election held on Dec. 31. 





of $15 for $60,000 as 444s and $190,000 as 4s; Bankamerica Co. and Anglo 
London Paris Co., $1,369 for all 44s or $329 for $115,000 as 44s, and 
' $135,000 4s; American Securities Co. and Weeden & Co., $3,378 for all 
4%s, $39,838 for all 4%s or $2,128 for $115,000 4%s and $135,000 4s; 
William R. Staats Co. and William Cavalier & Co., $4,338 for all 4%s or 
$433 for $175,000 as 448 and $75,000 as 48; Dean, Witter Co. and First 
Detroit Co., $3,576 for 4348; National City Co., $306.59 for 44s; Security 
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First National Co., $10 for $100,000 as 4s and $150,000 as 44s; Heller, 
Bruce & Co. and Wells Fargo Bank and Union Trust Co., $1,062 for all4 4s. 


GAINES COUNTY (P. O. Seminole), Tex.—BOND ELECTION POST- 
PONED .—We are informed that the special election scheduled for Jan. 17 
on the proposed $150,000 issue of road bonds—V. 132, p. 163—has been 
indefinitely postponed. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 7 (P. O. Bozeman) 
Mont.—MATURITY.—The $40,000 issue of 444% semi-annual school 
bonds that was purchased by the State Board of Land Commissioners, at 
par—V. 132, p. 163—is due on April 1 1940. 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN.— 
Frank B. Edgell, City Treasurer, on Jan. 8 awarded a $50,000 temporary 
loan to the First National Old Colony Corp., of Boston at 2.56% discount. 
The loan is dated Jan. 6 1931 and payable Nov. 5 1931 at the First National 
Bank, of Boston, under whose supervision the notes will be engraved and 
which will certify as to their genuineness and validity, under advice of 
Ropes, Gray, Boyden & Perkins, of Boston. 


Bids submitted for the loan were as follows: 


Bidder— Discount. 
First National Old Colony Corp. (purchaser) __-....-.-------- 2.56% 
re 2. Te nae sen beer een bentebuasiithne 2.64% 
i ve tk beenknoncne teeta weap sudan ahesaee 2.89% 


GATES (P. O. Coldwater), Monroe County, N. Y.—BOND 
SALE.—The $100,839 coupon or registered street improvement bonds 
offered on Jan. 6—V. 132, p. 163-——were awarded as 5s to the Union Trust 
Co., of Rochester, at 100.889, a basis of about 4.87%. ‘The bonds are 
dated Jan. 1 1931 and mature Jan. 1 as follows: $4,839 in 1932; $5,000 
from 1933 to 1935 inclusive: $6,000 from 1936 to 1938 inclusive; $7,000 
from 1939 to 1941 inclusive; $8,000 from 1942 to 1944 inclusive, and $9,000 
in 1945 and 1946. 


® GENESEE COUNTY (P. O. Flint), Mich.—BOND SALE.—The two 

issues of bonds aggregating $251,000 offered on Dec. 30—V. 131, p. 4244— 

were awarded as follows: 

$234,000 special assessment road district bonds sold as 414s to the Genesee 
National Co., of Flint, at par plus a premium of $53, equal to 
100.02, a basis of about 4.49%. The bonds mature annually in 
equal amounts from 1933 to 1941 incl. 

17,500 special assessment road district bonds sold as 4%s to Braun, 
Bosworth & Co., of Toledo, at par plus a premium of $17, equal 
to 100.09, a basis of about 4.72%. The bonds mature annually 
in equal afhounts from 1932 to 1935 incl. 

Each issue is dated Jan. 2 1931. 

The following is an official list of the bids submitted for the bonds: 

$234,000 Issue. $17,500 Issue. 


Bidder— Rate. rem. Rate. Prem. 
Stranahan, Harris & Co., Toledo-_-----_-- 4%% $1,266 6% $18.00 
a Braun, Bosworth & Co., Toledo------- 4%% 7 4%% 17.00 
b Genesee National Co., Flint---------- 53 4%% 5.00 


4% Y 
a Awarded $17,500 bonds. b Awarded $234,000 bonds. 


GRAND RAPIDS, Kent County, Mich.—CITY TO ISSUE UNEM- 
PLOYMENT RELIEF BONDS.—At a meeting of the City Commission 
on Dec. 29 it was decided that the present condition of unemployment in 
the City had reached the proportions of a calamity and that funds for 
the relief of the city’s needy shuuld be obtained through the sale of 3-year 
bonds. This procedure would be in accordance with the city’s charter 
which provides that ‘‘in case of fire, flood or other calamity” the city 
may borrow for relief purposes a sum not in excess of one-fourth of 1% 
of the assessed valuation of all real and personal property in the city. 


GRANT COUNTY SCHOOL DISTRICT NO. 47 (P. O. Seneca), 
Ore.— WARRANT SALE.—The $5,000 issue of 6% semi-ann. school 
warrants offered for sale on Dec. 27—V. 131, p. 4244—was purchased by 
Frank Oliver, of John Day, stdin a premium of $103, equal to 102.06, a 
basis of about 5.65%. Due $1,000 from Jan. 1 1936 to 1940 incl. 


GRAYSON, Carter County, Ky.—ADDITIONAL DETAILS.—The 
$18,743.15 issue of 6% coupon city hall and street paving bonds that was 
urchased at par and interest by the James Hughes Construction Co., of 
ndy Hook—V. 132, Fe 164—is described as follows: Denom. $500, one 
for $243.15. Due in 10 years and optional on any interest paying date. 


GRIFFIN SCHOOL DISTRICT (P. O. Bartow), Polk County, Fla. 
—BONDS VOTED.—Wée are informed that a $12,500 issue of scheal bonds 
was recently approved by the voters. 


HAMBURG (P. O. jramaueg), Erie County, N. Y.—PRICE PAID.— 
The Manufacturers & Traders Trust Co., of Buffalo, paid 100.639 for the 
urchase of the $225,000 5% Woodlawn Sewer District bonds awarded on 
ec. 22—V. 132, p. 164. Interest cost of financing about 4.94%. The 
bonds are dated Dec. 1 1930 and mature Dec. 1 as follows: $9,000 from 1935 
to 1958 incl., and $14,000 in 1959. 


HAMPTON BAYS FIRE DISTRICT (P. O. Hampton Bays), Suffolk 

ounty, N. Y.—BOND OFFERING.—Jacob Rieger, Chairman of the 
Board of Fire Commissioners, will receive sealed bids until 1.30 p.m. on 
Jan. 30 at the Hampton Bays National Bank, Hampton Bays, for the 
purchase of $30,000 5% fire house site purchase and fire department appara- 
tus equipment bonds. Dated Dec. 11930. Denom. $1,000. Due $1,000 
on Dec. 1 from 1931 to 1960, incl. Principal and semi-annual interest 
{guns and December) are payable at the Hampton Bays National Bank, 

—< orn Bays. A certified check for $1,500 must accompany each pro- 
posal. 


HASKELL, Muskogee County, Okla.—BONDS VOTED.—At an 
election held on Dec. 31 the voters approved the issuance of $45,000 in 
water supply bonds by a count of 170 ‘‘for’’ to 9 ‘‘against.’’ 


HOLMES COUNTY (P. O. Millersburg), Ohio.— BOND OFFERING.— 
F.E. Aultman, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 M. on Jan. 19 for the purchase of the following issues of 
5% bonds aggregating $28,836: 

$7,800 road improvement bonds. Due semi-annually as follows: $600 
March 1 and $800 Sept. 1 1932, and $800 March and Sept. 1 from 
1933 to 1936, inci. A certified check for $390 is required. 

6,480 road improvement bonds. Due semi-annually as follows: $630 
March 1 and $650 Sept. 1 1932, and $650 on March and Sept. 1 
from 1933 to 1936, incl. A certified check for $324 is required. 

6,256 road improvement bonds. Due semi-annually as follows: $856 
March 1 and $600, Sept. 1 1932, and $600, March and Sept. 1 from 
1933 to 1936, incl. A certified check for $312.80 is required. 

4,200 road improvement bonds. Due semi-annually as follows: $600 
March 1 and $400, Sept. 1 1932, and $400, March and Sept. 1 from 
1933 to 1936, incl. <A certified check for $210 is required. 

4,100 road improvement bonds. Due semi-annually as follows: $500 
March 1 and $400, Sept. 1 1932, and $400 March and Sept. 1 from 
1933 to 1936, incl. A certified check for $205 is required. 

Each issue is dated Feb. 1 1931. A rate of interest for the bonds other 
than 5%, expressed in a multiple of 4% of 1%, will also be considered. 
Checks should be drawn in favor of the Board of County Commissioners. 


HUGOTON, Stevens County, Kan.—BONDS DEFEATED.—We are 
now informed that at the election held on Sept. 30—V. 131, p. 1927—the 
voters rejected the proposal to issue $175,000 in high school bonds. 


_HUNTSVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Hunts- 
ville), Walker County, Tex.—BOND OFFERING.—Sealed bids will be 
received by ©. W. Shaver, Secretary of the Board of Trustees, until 10 a.m. 
on Jan. 19, for the purchase of an issue of $150,000 5% school building 
bonds. Dated Dec. 31 1930. Due from Dec. 31 1931 to 1970, incl. A 
certified check for 1% must accompany the bid. 

(The above bonds were registered by the State Comptroller on Dec. 29.) 


IBERVILLE PARISH SCHOOL DISTRICT NO. 2 (P. O. Plaque- 
mine), La.—BOND OFFERING.—Sealed bids will be received until 2.30 
-m. on Feb. 3, by L. P. Terreponne, Secretary of the Parish School Board, 
‘or the purchase of an issue of $120,000 school bonds. Int. rate is not to 
exceed 6%, payable semi-annually. Denom. $1,000. Dated Jan. 1 1931. 
Due from 1932 to 1951, incl. Payable at the place or places to be agreed 
upon by the purchaser and the School Board. The approving opinion of 
Chapman & Cutler, of Chicago, will be furnished. A $6,000 certified check, 
peyebiec to Chas. J. Slack, President of the School Board, must accompany 
(These bonds were voted on Dec. 30—V. 131, p. 3740.) 








INDIANAPOLIS, Marion County, Ind.—NOTE OFFERING.— 
William Elder, City Comptroller, will receive sealed bids until 11 a. m. 
on zen. 10 for the purchase of $925,000 not to exceed 6% int. notes, divided 
as follows: 
$750,000 notes. Bids will be received on the basis of the delivery of a 

sum of $250,000 not later than Jan. 14 1931, repayable in not to 
exceed 120 days: $250,000 to be delivered Feb. 28 1931, ae 
in not to exceed 75 days, and $250,000 to be delivered on March 31 
1931, repayable in not to exceed 44 days. Bids will also be 
considered for the delivery of the entire $750,000 not later than 
Jan. 14 1931, repayable in 120 days. The loan is payable from 
the current revenues of the city. 
175,000 notes. Bids l be received for the entire issue to be dated 
J 14 1931: also for a sum of $100,000 
dated Jan. 14 1931 and payable May 14 1931, and $75,000 dated 
Feb. 28 1931 and payable May 14 1931. This loan is payable 
from the current revenues of the Board of Health for the year 1931. 
Legal opinion will be furnished by the Corporation Counsel of the city. 


_ INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.—Wil- 

liam L. Elder, City Controller, will receive sealed bids until 11 a. m. (Cen- 
tral standard time) on Jan. 14 for the purchase of $75,000 4% municipal 
airport bonds of 1931, first issue. Dated Jan. 2 1931. Denom. $1,000. 
Due on July 1 as follows: $5,000 from 1932 to 1936, incl., and $4,000 from 
1937 to 1951 incl. Principal and semi-annual interest (J. & J.) are payable 
at the office of the City Treasurer. A certified check for 2% % of the face 
value of the entire issue must accompany each proposal. he validity of 
these bonds was questioned by bond attorneys.—V. 131, p. 3908. 


IONIA COUNTY (P. O. Ionia), Mich.—BOND SALE.—The $12,000 
Assessment District drain bonds offered on Dec. 22—V. 131, p. 3567— 
were awarded as 6s to the National Bank of Ionia. Price paid not dis- 
closed. The bonds are dated Dec. 1 1930 and mature $2,400 on April 1 
from 1931 to 1935 inclusive. 


IRONDEQUOIT (P. O. Rochester), Monroe County, N. Y.—OFFER 
$66,000 BON DS.—Rapp & Lockwood, of New York, are offering a total of 
$66,000 5% coupon or registered improvement bonds, dated Dec. 18 1929, 
and due serially June 1 from 1931 to 1944 incl., for general investment at 
prices to yield 4.75%. The securities are said to be legal investment for 
savings banks and trust funds in the State of New York and to constitute 
a general obligation of the entire Town, payable from unlimited ad valorem 
taxes upon all the taxable property therein. Theoffering noticesays: ‘The 
Town of Irondequoit has an estimated actual valuation of $50,000,000 and 
an assessed valuation of $27,028,653. The population, according to the 
1930 census is 18,026. The total bonded debt is $7,668,986, of which 
$154,625 is for water purposes, practically all of which debt is ——— 
from special assessments on property benefited, and not primarily from 
general taxation.”’ 


JACKSON RURAL SCHOOL DISTRICT (P. O. Lafayette), Allen 
County, Ohio.—BOND SALE.—The $80,500 school bonds offered_on 
Jan. 6—V. 131, p. 4085—were awarded as 5s to the Guardian Trust Co. 
of Cleveland, at par plus a premium of $862, aqual to 101.07, a basis o 
about 4.87%. Dated Jan. 1 1931. Due semi-annually as follows: $2,000 
on Apriland Oct. 1 from 1932 to 1934, inclusive; $2,000 April 1 and $2,000 
Oct. 1 1935; $2,000, Apriland Oct. 1 from 1936 to 1938, incl. $2,000 April 1 
and $2,100, Oct. 1 1939; $2,000, April and Oct. 1 from 1940 to 1942, incl.; 
$2,000, April 1 and $2,100, Oct. 1 1943; $2,000 April and Oct. 1. from 
1944 to 1946, incl.; $2,000, April 1 and $2,100, Oct. 1 from 1944 to 1946, 
incl.; $2,000, April 1 and $2,100, Oct. 1 1947; $2,000, April and Oct. 1 from 
1948 to 1950, incl.; $2,000, April 1 and $2,100, Oct. 1 1951. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Circle- 
ville, R. F. D.), Pickaway County, Ohio.— BOND SALE.—The $100,000 
land acquisition and school building construction bonds offered on Dec. 18 
31, p. 3567—were awarded as 5s to C. W. McNear & Co., of Chicago, 
at par plus a premium of $1,660.60, equal to 101.66, a basis of about 4.80%. 
The bonds are dated Jan. 15 1931 and mature semi-annually as follows: 
$2,000, April and $2,500, Oct. 1 from 1931 to 1946, incl., and $2,000 on 
April and Oct. 1 from 1947 to 1953, incl. 

JACKSONVILLE, Duval County, Fla.—FINANCIAL STATEMENT. 
—tThe following statement is furnished in connection with the offering 
scheduled for Jan. 20, of the $2,000,000 issue of not to exceed 6% semi- 
annual refunding bonds.—V. 131, p. 4245. 

Assessment Roll for 1930. 




















NE OE OR IE, OEE OE PP $87 ,688,760.00 
re Pe ney ee een ae 13,815,700.00: 
MS ng bide ae abd ween nee ks kane nian ke wea $101,504 ,460.00 
Outstanding bonds—General obligations_--.----.------- $9,729,000.00 
} dane of yeaponen cca ns i Mots ae oe ed a os sms eet poms 1,350,000.00 
pecial assessment street improvement, paving and side- 
en i WH III 5 ng nc neh ies ewe cd ecroneaen 1,925,000.00 
Certificates account filling low lands-------------------- 28,000.00 
Teles Domed MGeOGUGE.. «.n< oi c cc ccetecseccccceucs $13 ,032,000.00 
I ee, i tap cnm ia naadieeewalwn an awe 682,839.54 
NN SE a Te TE Te ee $13 ,714,839.54 
te Se Se SONG ook at 6 cb See nan sea eocok 1,726 ,986.36 
RIS oc eu ene aa Nile wesw her anes we we $11,987 853.18 
cans hehe ee Ree ea Oh ek ac ema are aiee 1,350 ,000.00 
IEG TAINS ois i've Go cn dacs ecincunedecntows cad $10,637 ,853.18 
JENNINGS TOWNSHIP SCHOOL DISTRICT (P. O. Delphos 
R. F. D. No. 5), Van Wert County, Ohio. BOND SALE.—The $37,000 





school building construction bonds offered on Dec. 22—V. 131, p. 3908— 
are reported to have been sold as 5s to the Board of School Trustees at par 
plus a premium of $481, equal to 101.30, a basis of about 4.90%. Dated 
Dec. 20 1930. Due $925 on March 1 and Sept. 1 from 1932 to 1951 incl. 


KENOSHA, Kenosha County, Wis.—BOND OFFERING.—H. C. 
Laughlin, Director of Finance, will receive sealed bids until 2 p. m. (Central 
standard time) on Jan. 30 for the purchase of $250,000 414 % coupon street 
widening bonds, issue of 1931. Dated Feb. 1 1931. Denom. $1,000. 
Due on Feb. 1 as follows: $13,000 from 1932 to 1941 incl., and $12,000 from 
1942 to 1951 incl. Prin. and semi-ann. int. (F. & A.) are payable at the 
office of the City Treasurer. The City will furnish its own lithographed 
bonds. A certified check for $2,500, payable to the order of the City, must 
accompany each proposal. The City has arranged for legal opinion to be 
furnished by Chapman & Cutler of Chicago. The bonds are issued under 
the provisions of Chapter 67 of the Statutes of Wisconsin for the year 1929. 

Financial Exhibit. 
Assessed valuation for the year 1930___......-.------------ $78,022,880 
Estimated actual value taxable property____...----------_-~- 140,000 ,000 


*Total bonded debt (including this issue)___._____-_---_-__- 3,585,000 
There is an unfunded debt, other than the bond debt of___--- 163,100 
Waterworks bond, included in total debt shown above_-___-__-_- 244,000 

Population 1920, 40,000; Federa! census 1930, 50,242; tax rate, 29 mills. 


* Total bonded debt as listed above will be reduced during the year 1931 
in the amount of $224,500, being amount of bonds maturing in 1931. 
KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—RBOND OF FERING.— 
Leonard H. liuffer, County Treasurer, will receive sealed bids until 2 p.m. 
on ioe Z6 for the purchase of the following issues of 4!; “ bonds aggregating 
$161,900: 
$78,900 road construction bonds. Denom. $1,315. 
and Nov. 15 from 1932 to 1941 incl. 
69,000 road construction bonds. Denom. $1,150. Due $3,450 on May 
and Nov. 15 from 1932 to 1941 inel. 
14,000 road construction bonds. WMenom. $700. Due $700 July 15 1932 
$700 = Jan. and July 15 from 1933 to 1941 incl., and $700 on Jan. 


15 1942. 
Each issue is dated Jan. 15 1931. 


KING COUNTY (P. O. Seattle), Wash.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on Jan. 20, by George A. Grant, Clerk of 
the Board of County Commissioners, for the purchase of an issue of $1,250,- 
000 coupon county hospital bonds. Int. rate is not to exceed 6%, payable 
semi-annually. Denoms. $100, or multiples thereof, not to exceed $1,000. 
Dated Feb. 1 1931. Due in from 2 to 20 years after date. The bonds will 
not be sold for less than par. Issued under authority of eneueen 28. te 
A certi 


Due $3,945 on May 


of the Board of County Commissioners, passed Dec. 16 1930. 
check for 5% of the bid is required. 
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Each bidder submitting a bid shall specify: 
‘terest and 


-Chase said bonds at par. 


Official Financial Statement as of Oct. 29 1930. 
Bond indebtedness, outstanding authorized by a three-fifths 
vote of the qualified electors of King County 


$7 ,560,000.00 
cash and uncollected taxes for redemption 


"780,102.24 


Total net bond indebt. auth. by three-fifths vote of electors $6,779,897.76 
Bond indebtedness outstanding authorized by 

County Commissioners -_...-..-..-...-. $4,649,350.00 

Less cash for redemption 161,434.62 


Total net bond indebted. auth. by County Commissioners. 4,487,915.38 


Total net bond indebtedness including this issue $11,267 ,813.14 
Net floating debt None 
ne eee te re rere. ee 

.5% of assessed valuation, 1929 18,510,629.05 
Net bond indebtedness outstanding, auth. by three-fifths vote 
of electors, incl. issue of $1,250,000 King Co. Hosp. bonds 6,779,897.76 


Margin between net debt and debt limit by vote of electors _$11,730,731.29 
1% of assessed valuation, 1929 Be 


5,553 ,188.72 
Net bond indebt. outstand. auth. by County Commissioners 4,487,915.38 


Margin between net debt and debt limit by Co. Commiss__ $1,065,273.34 


LAFAYETTE SCHOOL DISTRICT, Allen County, Ohio.—BOND 
SALE.—The $34,500 school bonds offered on Jan. 6. 131, p. 4085— 
were awarded as 5s to the Weil, Roth & Irving Co. of Cincinnati, at par 

lus a premium of $48, equal to 100.13, a basis of about 5.23%: Dated 
an. 1 1931. Due semi-annually as follows: $800 April and Oct. 1 1932; 
) April 1 and $1,050 Oct - 1.1933; $800 April and Oct. 1 1934; $800 
April 1 and $1,050 Oct. 1 1935; $800, April and Oct. 1 1936; $800 April 1 
and $1,050 Oct. 1 1937; $800 April and Oct. 1 1938; $800 April 1 and 
$1,050 Oct. 1 1939; $800 April and Oct. 1 1940; $800 April 1 and $1,050 
Oct. 1 1941; $800 April and Oct. 1 1942; $800 April 1 and $1,050 Oct. 1 
1943; $800 April and Oct. 1 1944; $800 April 1 and $1,050 Oct. 1 1945; 
$800 April and Oct. 1 1946; $800 April 1 and $1,050 Oct. 1 1947; $800 April 
and Oct. 1 1948; $800 April 1 and $1,050; Oct. 1 1949; $800 April and 
Oct. 1 1950; $800 April 1 and $1,050 Oct. 1 1951. 


LA GRANGE COUNTY (P. O. LaGrange), Ind.—BOND OFFERING. 
—Harry Haglind, County Treasurer, will receive sealed bids until 2 p. m. 
Sti 21 for the purchase of the following issues of 414 % bonds aggregating 

9,400 Clearspring Township road construction bonds. Denom. $470. 
Due $470 on July 15 1932; $470 on Jan. and July 15 from 1933 to 
1941 incl., and $470 on Jan. 15 1942. 
6.800 Eden Township road construction bonds. Denom. $340. Due 
$340 on July 15 1932; $340 on Jaa. and July 15 from 1933 to 1941 
incl., and £340 on Jan. 15 1942. 

Each issue is dated Jan. 15 1931. Interest is payable semi-annually on 

Jan. and July 15. 


LAKE COUNTY (P. O. Painesville), Ohio.— BOND SALE.—The 
following issues of coupon bonds aggregating $8,413.72 offered on Jan. 
5—V. 132, p. 164—were awarded as 5s to Ryan, Sutherland & Co., of 
aun: at par plus a premium of $14, equal to 100.16, a basis of about 


. O- 
$4,115.00 road improvement bonds. Due on Oct. 1 as follows: $1,000 in 
1932 and 1933; $1,115 in 1934, and $1,000 in 1935. 
2,305.59 road improvement bonds. Due on Oct. 1 as follows: $500 in 
1932 and 1933; $805.59 in 1934, and $500 in 1935. 
1,993.13 road improvement bonds. Due on Oct. 1 as follows: $493.13 
in 1932, and $500 from 1933 to 1935, incl. 

Each issue is dated Jan. 1 1931. L. J. Spaulding, Clerk of the Board of 
County Commissioners, made no mention as to the disposition of the other 
$4,216.96 bonds, comprising two issues, offered on the same day. The 
following is a list of the bids received for the amount of bonds awarded: 

Bidder— Int. Rate. 
Ryan, Sutherland & Co. (Purchasers) 
Title Guarantee Securities Corp., Cincinnati 5% 

Provident Savings Bank & Trust Co., Cincinnati... 54% 50.35 
Otis & Co., Cleveland 54% 3.00 


LA PORTE COUNTY (P. O. La Porte), Ind.—NO BIDS.—Fred A. 
Hausheer, County Treasurer, informs us that no bids were received on Jan. 5 
for the purchase of the $4,819.50 6% ditch construction bonds offered for 
for sale.—V. 132, p. 164. The bonds are dated Dec. 15 1930 and mature on 
Dec. 15as follows: $319.50 in 1931, and $500 from 1932 to 1940 inclusive. 


LAWRENCE SCHOOL DISTRICT, Marion County, Ind.—BOND 
OFFERING.—Henry T. Van Cleave, Township Trustee, will receive sealed 
bids until 2 p.m. on Jan. 24 for the purchase of $53 ,000 414 % school building 
construction bonds. Wated Jan. 31 1931. Denom. $530. Due $2,650 on 
June and Dec. 25 from 1932 to 1941incl. Principal and semi-annual interest 
(June and Dec. 25) are payable at the Union Trust Co., Indianapolis. 

LEWIS AND CLARK COUNTY (P. O. Helena), Mont.—BCND SALE. 
—The $100,000 issue of semi-ann. road bonds offered for sale on Dec. 31 
V. 131, p. 4085—-was purchased by the Montana Trust & Savings Bank, 
of Helena, as 4s, at a price of 100.20, a basis of about 4.45%. Dated 
Jan. 11931. Due serially from Jan. 1 1931 to Jan. 11941. The Montana 
**Record”’ of Dec. 31 reported as follows: There were two other bidders, 
the State land department, with a bid a plus a premium of $500 and 
interest at 4*< % and the Union Bank and Trust Co., whose bid was par, 
with interest at 4'¢° and no premium. The land department was the only 
bidder on amortization bonds. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 6 (P. O. Lincoln), 
Kan.—BOND SALE.—A $96,000 issue of 5% refunding bonds has recently 
been purchased by the Shawnee Investment Co. of Topeka. Denom. $1,000. 
Dated Jan. 11931. DOuefrom Jan. 1 1932 to 1941 incl. 


LONG BEACH, Nassau County, N. Y.—PUBLIC OFFERING OF 
$622,000 BONDS AND $250,000 NOTES.—Rapp & Lockwood, of New York 
are offering for public investment a total of $622,000 51% % general obligation 
bonds, dated Dec. 1 1930 and due serially from 1932 to 1960 incl., at prices 
to yield from 4.50 to 4.75%, and $250,000 5%% tax anticipation notes, 
dated Dec. 1 1930 and due Dec. 1 1931, priced to yield 4%. Both the bonds 
and the notes are legal investments for savings banks and trust funds in 
New York State. 


LOUISIANA, State of (P. O. Baton Rouge).—BOND OFFERING .— 
Sealed bids will be received by the State Highway Commission, until 11 a.m. 
(Central standard time) on Feb. 11, for the purchase of a $15,000,000 
issue of not to exceed 5% coupon or registered highway bonds. Denom. 
$1,000. Dated Dec. 15 1930. Due as follows: $200,000 in 1934; $300,000, 
1935 to 1937: $400,000, 1938 to 1940; $500,000, 1941 to 1943; $600,000. 
1944 and 1945; $700,000, 1946 and 1947; $800,000, 1948; $900,000, 1949 and 
1950; $1,000,000, 1951; $1,190,000, 1952; $1,200,000, 1953; $1,300,000, 
1954 and $1,400,000 in 1955. The interest rate is to be stated in multiples 
of 4% of 1%. Prin. and int. (J. & D.) payable in gold at the office of the 
State Treasurer, or at the fiscal agency of the State in New York City. 
The approving opinion of Thomson, Wood & Hoffman, of New York, 
will be furnished. No bid for less than par and accrued interest will be con- 
sidered. The State will furnish the bonds. A certified check for 1% of 
the par value of the bonds must accompany the bid. (These are the bonds 
that were originally scheduled for sale on Dec. 27—V. 132, p. 164.) 


LOWELL, Middlesex County, Mass.—BOND SALE.—The $250,000 
4% coupon New Aqueduct and Mains Cook Wells 1930 bonds offered on 
Jan. 6 (V. 132, p. 164) were awarded to Harris, Forbes & Co. of Boston, 
the only bidders, at a price of 100.25, a basis of about 3.97%. ‘The bonds 
are dated Jan. 1 1931 and mature $10,000 on Jan. 1 from 1932 to 1956, incl. 


LUCAS COUNTY (P. O. Toledo), Ohio.—LIST OF BIDS.—The 
following is an official list of the bids received on Dec. 29 for the purchase 
of the $950,000 infirmary addition construction bonds awarded as 4% to 
Otis & Co., of Cleveland, and Wallace, Sanderson & Co., of New York, 
jointly, for a premium of $17,172.20, equal to 101.80, a basis of about 4.31% 
—V. 132, p.164. (Allof the bids were for the bonds as 4 ¥s.) 


Premium. 
14.00 
10.95 


Premium. 
$17,172.20 
14,738.00 


Bidder— 

Otis & Co., Cleveland, O., and Wallace, Sanderson & Co., New 
York, jointly ‘ : 
Continental Illinois Co., Chicago; First Detroit Co., Detroit, 

and Braun, Bosworth & Co., Toledo, jointly 


(a) The lowest rate of in- | 
premium, if any, above par at which such bidder will purchase | 
said bonds; or (6) The lowest rate of interest at which the bidder will pur- | 





Halsey, Stuart & Co., Chicago and First Union Trust & Savings 

Bank, Chicago, jointl 15,732.00 
BancOhio Securities .. Columbus; McDonald-Callahax- 

——- Co., Cleveland and Guardian Trust Co., Cleveland, 

jointly 


Foreman-State Corp., Chicago; The Northern Trust Co., Chicago 
and First Wisconsin Co., Milwaukee, jointl 12,355.00 
W.L. Slayton & Co., Toledo and Ryan, Sutherland & Co., Toledo, 
jointly 10,830.00 


LUDLOW, Kenton County, Ky.~-BONDS NOT SOLD.—The $30,000 
issue of not to exceed 5% (J. & WD.) coupon garbage incinerator bonds 
offered on Jan. 2—V. 132, p. 164—was not sold as all the bids were rejected. 
Dated Dec. 30 1930. Due on Dec. 30 1950 and optional on Dec. 30 1945. 


MANSFIELD, Richland County, Ohio.—-BOND OFFERING .—P. L 
Kelley, City Auditor, will receive sealed bids until 1 p. m. on Jan. 14 for 
the purchase of $45,000 not to exceed 5% interest water mains construction 
bonds. Dated Feb. 2 1931. Denoms. $1,000 and $500. Due $4,500 on 
Oct. 1 from 1932 to 1941 incl. Interest is payable semi-annually in April 
and Oct. A certified check for 25% of the amount of bonds bid for must 
accompany each proposal. 


MARION,: Grant County, Ind.—BONDS OFFERED.—Sealed bids 
addressed to Ray E. Norman, City Clerk, were received until 10 a. m. 
on Jan. 9 for the purchase of $6,500 444% Civic Hall furniture and equip- 
ment bonds. Dated Dec. 1 1930. Denom. $500. Due $500 Jan. and Dec. 
1 from 1931 to 1936 incl., and $500 June 1 1937. Principal and semi-annual 
interest are payable at the office of the Treasurer of Grant County. 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTE SALE.— 
The $600,000 notes offered on Jan. 7—V. 131, p. 4086—were awarded to 
a group composed of the Merchants National Bank and the Indiana Trust 
Co., both of indianapolis, also the Harris Trust & Savings Bank, of Chicago. 
The group purchased an issue of $350,000 notes as 3.90s and $250,000 as 
3.40s. All of the notes are dated Jan. 1 1931 and mature June 1 1931. 
The Fletcher Savings & Trust Co., of Indianapolis, bid an interest rate of 
5% for the entire offering. 


MEDFORD, Jackson County, Ore.—BOND SALE.—The $25,000 
issue of 5% semi-ann. bridge bonds offered for sale on Dec. 26—V. 131, p. 
4086—was purchased by Smith, Camp & Co., of Portland, at a price of 
102.41, a basis of about 4.70%. Dated Jan. 11931. Duein 1941. 

MEDFORD SCHOOL DISTRICT (P. O. Medford), Jackson County, 
Ore.—BOND ELECTION.—We are informed that a second election has 
been called for Jan. 15 on the $265,000 issue of school bonds that was voted 
on Dec. 17—V. 131, p. 4245—because of a legal technicality in the first 
election, which may have invalidated the bonds. 


MEMPHIS, Shelby County, Tenn.—NOTE OFFERING.—Sealed bids 
will be received until 2.30 p. m. on Jan. 27, by D. C. Miller, City Cierk, 
for the purchase of an issue of $1,250,000 34%,3%,3%,4,4%4,4% 4% or 
5% revenue notes, series of 1931. Dated Jan. 11931. These notes will be 

yable, both as to principal and interest, in lawful money of the United 

tates, at the fiscal agent of the City of Memphis, in the City of New York, 
or at the City Hall in Memphis, Tenn., at the option of the holder, 
provided, however, that holders of notes and coupons desiring local pay- 
ment shall give ten days’ written notice to the City Clerk of such desire. 

These notes shall not be sold for less than par, plus accrued interest to 
date of delivery, free from all commission and brokerage; provided, how- 
ever, that should it be necessary, a bid as low as ninety-nine dollars ($99) 
on the one hundred dollars ($100) of face value, poms accrued interest to 
date of delivery, and free from commisions and brokerage, may be accepted 
by a four-fifths vote of the Board of Commissioners. 

The preparation and sale of these notes and legal steps have been taken 
under the direction of Thomson, Wood & Hoffman, of New York City. 
Their fu:ljand final opinion that these notes, when sold and delivered 
mc ag to the terms of aforesaid legislation, will constitute valid and 
egally binding obligations of said City will be furnished by the City, 
together with treasurer’s receipt for proceeds of sale, certificate of genuine- 
ness of si ture on notes attested by the Union Planters National Bank 
& Trust Co., Memphis, and a full ee of proceedings a | the Board 
of Commissioners in authorizing and selling these notes. hese notes 
are to be issued under and in pursuance of the charter amendment known as 
Chapter 487, of the Private Acts of Tennessee for the year 1917, and further, 
in pursuance of an ordinance of the City of Memphis passed on the third and 
final reading on Jan. 6 1931. Price may be named by premium or by basis 
rate and may be mailed or wired. Payment shall ,e made in Memphis or 
New York funds. Delivery will be made within 10 days after date of sale. 
A $12,500 certified check, payable to the order of the City of Memphis, 
shall accompany the proposal. 

MESA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Grand Junction), 
Colo.—BOND SALE.—A $24,500 issue of 44 % school bonds has recently 
been purchased, according to report, by Joseph D. Grigsby & Co., of 
Pueblo. Dated May 11931. Dueon May 1 1950, optionalin 1932. These 
bonds were voted on Dec. 30. 

We previously reported the pre-election sale of these bonds to Bosworth, 
Chanute, Loughridge & Co., of Denver—V. 131, p. 3568. 

MISSOURI, State of (P. O. Jefferson City).—BOND OFFERING.— 
We are informed that bids will be received up to Jan. 21, by the State 
Treasurer, for the purchase of a $5,000,000 issue of 4% coupon road bonds. 
These bonds are part of the total issue of $75,000,000 State road bonds 
authorized in 1928 of which $22,500,000 have already been sold. It is 
said that they will mature from 1943 to 1947, incl. —_ 

MOBILE COUNTY (P. O. Mobile) Ala.—BOND OFFERING.—Sealed 
bids will be received until 10:30 a.m. on Jan. 12, by E. C. Doody, Clerk 
of the Board of Revenue and Road Commissioners for the purchase of an 
issue of $125,000 5% school bonds. Denoms. $1,000, $500 and $250. 
Dated Jan. 1 1931. Due on Jan. 1 as follows: $2,500, 1934 to 1936; $3,750, 
1937 to 1942; $5,000, 1943 to 1951, allinecl. Prin. andint. (J. & J.) payable 
in gold in New York City. Said bonds will be sold to the bidder whose bid 
will result in the lowest net interest rate to the County, as shown in standard 
bond value tables; provided, however, that said bonds shall not be sold for 
less than 95% of their par value, together with accrued interest from the 
date of the bonds to the date upon which they are delivered and paid for. 
Said bonds were authorized at an election held throughout Mobile County 
on July 9 1929, and are payable from a special tax to be levied annually. 
Blank bonds are to be furnished by the purchaser. A certified check for 
$1,250, must accompany the bid. 

MONTGOMERY, Montgomery County, Ala.—BONDS OFFERED 
FOR INVESTMENT .—A $914,000 issue of 5%% oy ee is being 
offered for public suhecr pee by Eldredge & Go., of New York. Denom. 
$1,000. Dated July 11930. Due from July 1 1931 to 1960, incl. Prin. 
and int. (J. & J.) payable at the Old Colony Trust Co. in Boston. Legal 
approval by Reed, Hoyt & Washburn, of New York City. They are offered 
at prices to yield from 3.50 to 4.60%, according to maturity, and are said 
to be legal investments for savings banks in New York. 

MONTGOMERY, Montgomery Counts, Ala.—BOND DESCRIP- 
TION .—The $110,000 issue of 54% street improvement bonds that was 
purchased by Marx & Co. of Birmingham at 100.50 (V. 141, p. 3400) is 
more fully described as follows: Denom. $1,000. Dated Nov. 1 1930. 
Due $11,000 from Nov. 1 1931 to 1940, incl., giving a basis of about 5.39%. 
Prin. and int. (M. & N.) payable at the Old Colony Trust Co. in Boston. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 

MOUNT PLEASANT, Sanpete County, Utah.—BOND SALE.—A 
$40,000 issue of light plant bonds is reported to have recently been purchased 
by the Ashton-Jenkins Insurance Co. of Salt Lake City. 


MOUNT PLEASANT (P. O. North Tarrytown), Westchester County 
N. ¥Y.—BOND OFFERING.—Edward F. Hennessey, Town Clerk, i 
receive sealed bids until 3 p. m. on Jan. 20, for the purchase of the following 
issues of not to exceed 5% interest coupon or registered bonds aggregating 
$443 ,000: 
$403,000 road bonds. Due on Feb. 1 as follows: $20,000 from 1933 to 
1947, incl.; $25,000 from 1948 to 1950, incl., and $28,000 in 1951. 
30,000 highway bonds. Due on Feb. 1 as follows: $1,000 from 1933 to 
1940, incl., and $2,000 from 1941 to 1951, incl. 
10,000 series é pimway bonds. Due $1,000 on Feb. 1 from 1932 to 
1941, incl. 

Each issue is dated Feb. 1 1931. Rate of interest to be expressed in a 
multiple of 4 of 1% and must be the same for all of the bonds. Principal 
and semi-annual interest (Feb. and August) are payable at the First Na- 
tional Bank, North Tarrytown. A certified check for 2% of the amount 
of bonds bid for, payable to the order of the Town, must ge | each 

roposal. The approving opinion of Reed, Hoyt & Washburn, of New 
vork, will be furnished the successful bidder. 


10,690.00 





346 


FINANCIAL 





[VoL. 1382. 








MUNHALL SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
OFFERING .—Edward M. Cex, Secretary of the Board of School Directors, 
will receive sealed bids until 7.30 p.m. on Jan. 27 for the purchase of $650,- 
000 4% % coupon school bonds, divided as follows: 
$543,000 series of 1931 A bonds. Due on Jan. 1 as follows: $28,000 in 

1936; $25,000 in 1938, 1940, 1942, 1944 and from 1946 to 1958 
incl., and $30,000 from 1959 to 1961 incl. 
107,000 series of 1931 B bonds. Due on Jan. 1 as follows: $7,000 in 
19ee' 619,000 in 1937, 1939, 1941, 1943, 1945 and from 1947 to 
nel. 

Each issue is dated Jan. 1 1931. Denom. $1,000. Interest is payable 
seini-annually in Jan. and July. A certified check for $10,000 payable to 
the order of the District Treasurer, must accompany each proposal. The 
bonds were approved by the Department of Internal Affairs of Pennsyl- 
vania on Dec. 31 1930. 


MUNSON TOWNSHIP (P. O. Chardon, R. F. D.), Geauga County, 
Ohio.—BOND OFFERING.-L. W. Eldredge, Clerk of the Board of Town- 
ship Trustees, will receive sealed bids until 12 m. on Jan. 17 for the purchase 
of $8,500 5% special assessment road improvement bonds. Dated as of 
the date of sale. Denom. $560. Due semi-annually as follows: $500 April 
and Oct. 1 1931; $560 April 1 in 1932 and 1933; $560 Apriland Oct. 1 from 
1934 to 1938, inel.; $500 April 1 and $1,000 Oct. 11939. Interest is payable 
semi-ann. in April and Oct. An alternative rate of interest, expressed 
in a multiple of 4% of 1%, will also be considered. A certified check for 5% 
of the amount of bonds bid for, payable to the order of the Township, 
must accompany each proposal. A transcript of the proceedings incident 
to the issuance of the bonds will be furnished the successful bidder; bidders, 
however, must satisfy themselves as to the validity of the issue before sub- 
mitting an offer. 


MUSKEGON HEIGHTS, Mich.—BONDS ATTORNEYS REQUEST 
SUPREME COURT RULING ON $25,000 BOND ISSUE.—This city must 
obtain a ruling from the State Supreme Court as to the validity of a $25,000 
emergency relief bond issue before bond attorneys in Detroit will render a 
satisfactory legal opinion thereby facilitating the sale of the issue, according 
to the Ludington ‘‘News"’ of Dec. 28. The issue has already been approved 
by Circuit Court Judge John Vanderwerp. 


NEWARK, Essex County, N. J.—RISE IN TAX RATE PROBABLE.— 
Because of an estimated increase of $927,000 in the budget for 1931 over 
the figure during the preceding year, as a result of charges for debt service 
an other expenditures, the tax rate figure for 1931 may show an increase of 
about 6 points over the rate which prevailed in 1930, according to a recent 
issue of the New York “Evening Post.’”’ 

BOND ORDINANCE APPROVED.—At a meeting of the Board of City 
Commissioners on Jan. 7 an ordinance providing for the issuance of $3 ,000,- 
000 temporary city railway construction bonds, to be dated as of the date 
of issue, bear int. at a rate not to exceed 6% and mature in 6 months, 
was adopted. The bonds were authorized in pursuance of the provisions 
of an Act of the State Legislature, entitled ‘“‘An Act to authorize and 
regulate the issuance of bonds and other obiigations and the incurring of 
indebtedness by county, city, borough, village, town, township or an 
municipality, governed by an improvement commission ,’’ approved Marc 
22 1916 and the amendments thereto. 


NEWBURGH, Orange County, N. Y.—REDUCTION IN 1931 TAX 
RATE.—Announcement was made recently by city officials that the tax 
rate for 1931 would be $35.06 per $1, of valuation, which compares 
with the rate of $37.12 per $1,000 during 1930. The reduction was made 

ible, it was pointed out, through rigid care in the preparation of the 
udget for 1931 and the elimination of all items that were not regarded as 
necessary expenditures for this year. 


NEW YORK, N. Y.—ONLY ABOUT $9,000,000 BONDS OF $50,000,000 
AWARD REMAIN UNSOLD.—It was reported on Jan. 7 that only about 
$9,000,000 bonds of the issue of $50,000,000 4s awarded on Oct. 21 to a 
syndicate headed by the Chase Securities Corp., of New York, the only 
bidders for the issue, remained in the account (V. 131, p. 2729). These 
remaining bonds are being offered for — investment at a price of 101, 
yielding 3.95%, the same price at which the entire issue of $50,000,000 was 
offered. The underwriting syndicate was recently extended beyond the 
usual period of 60 days. 


NORTHAMPTON COUNTY (P. O. Cape Charles) Va.—BOND 
OFFERING.—We are informed that sealed bids will be received until 
Jan. 20, by Helen E. Lowe, Clerk of the School Board, for the purchase of a 
$10,000 issue of refunding bonds. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—NO BIDS.—A W. 
Spencer, County Drain Commissioner, reports that no bids were received 
for the purchase of the $345,000 drainage bonds offered for sale on Dec. 24 
—V.131, p. 4086. Rate of int. was to be seyened in proposal. The 
bonds are dated Jan. 2 1931 and mature serially in 10 years. 


OAKLAND COUNTY (P. O. Pontiac), Mich.— BOND SALE.—W. L. 
Slayton & Co., of Toledo, recently purchased a total of $110,000 5% road 
district bonds, divided as follows: 
$42,000 district’s portion bonds. Due May 1 as follows: $14,000 in 1933; 

$20,000 in 1934, and $8,000 in 1935. 

34,500 couney portion bonds. Due May 1 as follows: $8,500 in 1933; 
$10,000 in 1934 and 1935, and $6,000 in 1936. 

33,500 toner, pecnon nds. Due May 1 as follows: $3,500 in 1933 
and $10, from 1934 to 1936 incl. 

Each issue is dated Nov. 1 1930. Principal and semi-annual interest (M. 
& N.) are payable at the Central Hanover Bank & Trust Co., New York. 


Legality said to have been approved by Miller, Canfield, Paddock & 
Stone, of Detroit. 


OAKWOOD (P. O. Dayton), Monigemers County, Ohio.—BOND 
OFFERING.—A. C. Bergman, Village Clerk, will receive sealed bids until 
12 m. (Eastern standard time) on Jan. 16 for the purchase of $60,000 6% 
coupon grade crossing elimination bonds. Dated Oct. 1 1930. Denom. 
$1,000. Due $2,000 on Oct. 1 from 1932 to 1961 incl. Principal and semi- 
annual interest (A. & O.) are payable at the Union Trust Co., Dayton, or 
at the office of the Village Treasurer. Bids for the bonds to bear interest 
at a rate other than 6%, apg in a multiple of 4 of 1%, will also be 
considered. A certified check for 5% of the amount of bonds bid for, payable 
to the order of the Village Treasurer, must accompany each proposal 
Proceedings in reference to the issuance and sale of this issue of bonds have 
been approved by Squire, Sanders and Dempsey of Cleveland, and the ap- 
proving opinion of this legal firm will be furnished to the successful bidder 
at the Village’s expense. 


OAKWOOD VILLAGE SCHOOL DISTRICT, Montgomery County, 
Ohio.—BOND OFFERING.—Speed Warren, Clerk-Treasurer of the 
Board of Education, will receive sealed bids until 2 p.m. (eastern standard 
time) on Jan. 22, for the purchase of $360,000 434% one school con- 
struction and eo er nds. Dated Jan. 1 1931. enom. $1,000. 
Due $15,000 on Oct. 1 from 1932 to 1955, incl. Principal and semi-annual 
interest (April and October) are payable at the Union Trust Co., Dayton. 
These bonds were authorized by the voters at the general election on Nov. 
4 1930. A rate of interest for the bonds other than 434%, expressed in a 
multiple of 144 of 1%, will also be considered. A certified check for 3% 
of the amount of bonds bid for, payable to the order of the above-mentioned 
Clerk-Treasurer, must accompany each proposal. The opinion of D. W. 
and A. 8S. Iddings, of Dayton, and Peck, Shaffer & Williams, of Cin- 
cinnati, approving the issue will be furnished the successful bidder. 


OGDEN, Weber County, Utah.—BOND OFFERING.—Sealed bids 
will be received by the City Clerk, according to report, until Jan. 12, for 
the purchase of a $57,848.98 issue of 6% paving bonds. Bids below par 
are not acceptable. 


OHIO COUNTY (P. O. Wheeling), W. Va.—BOND ELECTION.— 
A special election has been called for Jan. 29 in order that the voters may 
po won the proposed issuance of $3,800,000 in highway and street repair 

nds. 


OMAHA, Douglas County, Neb.—BOND REPORT.—A report from 
Omaha to the ‘Wall Street Journal’ of Jan. 6 states that in 1930 the city 
paid off $538,000 bonds and issued $500,000. The city is said to have 
purchased with idle funds $419,337 bonds that would have matured from 
1931 to 1934. The total bonded debt of the city is put at $14,220,480, 
which is $4,000,000 less than the charter limit. It is reported that $540,000 
bonds were to be paid off during the first week in January. 


OVID SCHOOL DISTRICT (P. O. Ovid), Bear Lake County, Ida.— 
BOND SALE.—An $11,000 issue of school building bonds is reported to 
ave been purchased by the State of Idaho. 


CHRONICLE 


PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—The $5,600 
| 444% coupon road construction bonds offered on Dec. 31—V. 131, p. 4086— 


were awarded to the Inland Investment Co., of Indianapolis, at par plus 
a premium of $164, equal to 102.94, a basis of about 3.90%. The bonds 
are dated Dec. 31 1930 and mature $280 on Jan. and July 15 from 1932 to 
1941 incl. Bids submitted for the issue were as follows: p 
Bidder— Premium 
Inland Investment Co. (Purchasers) - - ------------------------ $164 


iy 8 Oe 
Fletcher Savings & Trust Co., Indianapolis 
Rockville Matioaal Bask, BOGrvills. .. «so - - cccccccccccescssoss 
Fletcher American Co., Indianapolis. .......-.-..--------------- 


PHARR, Hidalgo County, Texas.—BONDS REGISTERED.—A 
$250,750 issue of 5% serial refunding bonds was registered by the State 
Comptroller on Jan. 3. Denom. $250. A $20, issue of 5% street 
— bonds was registered on Dec. 29. Denom. $500. Due 
serially. 


PINAL COUNTY ELECTRICAL DISTRICT NO. 3 (P. O. Florence), 
Ariz.—BONDS VOTED.—At the special election held on Dec. 12—V. 
131, p. 3742—the voters approved the issuance of $290,000 in 6% electrical 
bonds by a majority reported to have been about 3 to 1. 


PORT CLINTON, Ottawa County, Ohio.—BOND SALE.—The 
following issues of bonds aggregating $8,995.80 offered on Dec. 30—V. 131, 
p. 4087—were awarded as 4%(s to the BancOhio Securities Co., of Colum- 
by ee par plus a premium of $11.25, equal to 100.12, a basis of about 
$4,603.40 street improvement bonds. Due on Oct. 1 as follows: $603.40 

in 1932, and $500 from 1933 to 1940 incl. 





4,392.40 street improvement bonds. Due on Oct. 1 as follows: $392.40 in 
1932, and $500 from 1933 to 1940 incl. 

Each ae - dated Oct. 11930. Bids submitted for the bonds were as 

ollows: 

Bidder— Int. Rate. Premium. 
BancOhio Securities Co. (Purchaser) _........----- 4%% $11.25 
eS Se a eS eer 54% 33.00 
Siler, Carpenter & Roose, Toledo- ._......-.------- % 28.00 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN .— 
John R. Gilmartin, City Treasurer, on Jan. 7 awarded a $300,000 temporary 
loan to the Portland National Bank of Portland, at 2.545% discount. The 
loan is dated Jan. 9 1931 and is payable Oct. 7 1931 at the First National 
Bank, of Boston. Denoms. to suit purchaser. The notes will be certified as 
to genuineness and validity by the First National Bank, under advice of 
Ropes, Gray, Boyden & Perkins of Boston. Bids for the issue were as 


follows: 
Bidder— Discount. 
eg ee ee 2.545% 
Salomon Bros. & Hutzler, plus $7 premium.-.-..-......--.----..- 2.62% 
First National Old Colony Corp_------------ nr oe 2.72% 
Boston Safe —  Traes CO., Dias Gr PEGMIWE . oo 5c wcceccdceee 2.75% 
Ses De GR Ee. Ce vce bande eon eaeneeneenehudiensnen 3.00% 


PORT OF TOLEDO (P. O. Toledo), Ore.—BONDS NOT SOLD .— 
The $25,000 issue of 6% semi-ann. improvement bonds offered for sale on 
Dec. 26—V. 131, p. 4246—was not sold. Due on Jan. 1 1936. 


PORTSMOUTH, Rockingham County, H. N.—TEMPORARY 
LOAN .—F.W. Hartford, Mayor, on Jan. 7 awarded a $150,000 temporary 
loan to the Day Trust Co. of Boston, at 2.89% discount. The loan is due 
Aug. 25 1931. Bids submitted for the loan were as follows: 


Bidder— Discount. 
ee ee cttw cndwnaecee eh onatevahewen a wuwd 89% 
re PE Ce OEY CHOU. vk oc kde ccnccndctnntbeaeson cases 2.91% 
SE So thie ded denen cn oe eEwaewee wasn 3.09% 
SN Ei a ee kine rnd cé mn Gee waned ddccumane 3.15% 


PORTVILLE FIRE DISTRICT (P. O. Portville), Chattaraugus 
County, N. Y.—BIDS REJECTED.—A\ll of the bids received on Dec. 1 
for the purchase of the $8,000 not to exceed 6% int. coupon orr tered 
fire district bonds offered for sale—V. 131, p. 3244—were rejected. The 
ge Ag he Dec. 15 1930 and mature $1,000 on Dec. 15 from 1931 
to cl. 


PUEBLO PUBLIC WATER WORKS DISTRICT NO. 2 (P. O. Pueblo) 
Pueblo County, Colo.—BONDS NOT SOLD.—The $700,000 issue of 
4\%% coupon (J. & J.) refunding bonds offered on Jan. 7—V.131, p. 4087— 
was not sold as the only bid received was rejected. It is stated that the 
bonds will be dis of at private sale. Dated July 2 1930. Due on 
July 2 1955, optional after July 2 1940. 


REAGAN COUNTY (P. O. i Lake), Tex.—BONDS VOTED.—At 
the election held on Dec. 31—V. 131, p. 3910—the voters defeated the 
proposal to issue $275,000 in highway bonds by a majority of over 5 to 1. 


RED RIVER-BAYOU PIERRE LEVEE AND DRAINAGE DISTRICT 
Lake End), Red River Parish, La.— BOND OFFERING .—Sealed 
bids will be received until 2 p.m. on Jan. 21 by M. H. Bosley, Secretary of 
the Board of District Commissioners, for the purchase of a $75,000 issue 
of 5% semi-annual public improvement bonds. Denom. $1,000. Da 
Dec. 1 1930. Due from 1931 to 1960, incl. The approving opinion of 
B. A. Campbell, of New Orleans, together with that of some other recog- 
nized bond attorney, will be furnished to purchaser. A $3,000 


a certified 
+ wang a aca to J. L. Brunson, President of the Board, must accompany 
the a 


REFORM, Pickens County, Ala.— BOND SALE.—A $10,000 issue 
of 6% water works bonds is reported to have been purchased by Steiner 
Bros. of Birmingham. Denom. $500. Dated Aug. 1 1930. ue $500 
from Aug. 1 1933 to 1952, incl. Prin. and int. (F. & A.) payable at the 
Guaranty Trust Co.in N. Y. City. Approving opinion by Storey, Thorn- 
dike, Palmer & Dodge of Boston. 


REVERE, Suffolk County, Mass.—TEMPORARY LOAN.—James M. 
O’Brien, City Treasurer, on Jan. 9 awarded a $200,000 temporary loan to 
the Continental National Bank of Boston, at 2.73% discount. The loan is 
dated Jan. 12 1931 and is payable Nov. 5 1931 at the First National Bank 
of Boston. The noves will be certified as to genuineness and validity by 
oe + aaa bank, under advice of Ropes, Gray, Boyden & Perkins 
oO oston. 


RHODE ISLAND, State of.—BONDED DEBT.—The item given here- 
with appeared in the Jan. 1 issue of the Providence ‘‘ Journal’’: 

‘Rhode Island’s net bonded debt of $17,057,670.67, as of Nov. 30, is a 
reduction of $1,341,475.81, as compared with the same date a year ago, 
according to the annual report compiled by General Treasurer George C. 
Clark, and approved by the Commissioners of Sinking Funds. 

‘*This substantial reduction in the debt during the year was accomplished 
by the retirement of $927,000 worth of bonds and an increase in the sinking 
funds of $414,475. 

‘On Nov. 30, last, the gross bonded debt of the State was $21,757,000, 
as compared with $22,684,000 on the same date a year ago. The amount 
ofsinking funds on hand Nov. 30, this year, was $4,699,329.33, while a year 
ago the same date it was $4,284,853.52.”’ 

RICHLAND PARISH SUB-ROAD DISTRICT NO. 7 (P. O. Ray 
ville), La.—BOND SALE.—The $50,000 issue of road bonds offered for 
sale on Jan. 6—V. 131, p. 3910—was purchased by the Continental Bank 


gy a of New Orleans. Dated Feb. 1 1931. Due from 1932 to 
41,inel. 
RIGOLETTE SCHOOL DISTRICT NO. 11 (P. O. Alexandria) 


Rapides Parish, La.—BOND OFFERING .—Sealed bids will be received 

until noon on Feb. 10, by W. J. Avery, Secretary-Treasurer of the Parish 

sane Board, for the purchase of a $75,000 issue of 6% coupon school 
nds. 

ROCHESTER, Monroe County, N. Y.—OFFERING OF $6,000,000 
BONDS EXPECTED.—City Comptroller C. E. Higgins is reported to be 
completing arrangements for the proposed offering shortly of about $6,- 
000,000 improvement bonds. 

ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND OFFERING. 
—F. E. Beard, Chairman of the County Road Commission, will receive 
sealed bids until 1.30 p. m. (Eastern standard time) on Jan. 15 for the 
nage gt aetamaliaaa Road Assessment District No. 119 bonds. Dated 
Nov. 930. 

SALEM, Essex County, Mass.—BOND SALE.—The $40,000 4% 
coupon water bonds offered on Jan. 2—V. 132, p. 165—-were awarded to 





the Merchants National Bank, of Salem, at 101.161, a basis of about 3.58%. 
fe are dated Jan. 1 1931 and mature $8,000 on Jan. 1 from 1932 to 
incl. 
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be following is an official list of the bids submitted for the issue: 


Merchants National Bank (purchaser) --............-.......- 101.161 
ST G0 GID Kaneda cetnendscecsncscecsncexcunsecens 00.7 

Dae enn Ce OCOMR COPD. oc onwccccccsnncccsscsnsnaes 100.71 
ER cnc ccwiadedncnacatadescanscnsassschacas aul .67 
Be Die SID nds suc asaccssncadebutascasdusfarcosasdcnsen 100.659 
se ee FE i ntsc ccccncudsectuccetctepascacssasuahe 100.552 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—Charles G. 
Coker, City Treasurer, on Jan. 9 awarded a $175,000 temporary loan to 
the Salem Trust Co., of Salem, at 2.25% discount. The loan is dated 
Jan. 9 1931 and matures Nov. 4 1931. Denoms. $25,000, $10,000 and 
$5,000. The notes will be certified as to genuineness and validity by the 
First National Bank, of Boston, under advice of Storey, Thorndike, Palmer 
& Dodge, of Boston. 


SALISBURY SCHOOL DISTRICT, Somerset County, Pa.—BOND 
SALE.—An issue of $8,000 4% % school improvement bonds was sold during 
December to William B. Myers, a local investor, at par plus a premium of 
$200, equal to 102.50, a basis of about 4.13%. Due $500 annually from 
1932 to 1947 incl. 

SAN ANGELO, Tom Green County, Tex.—BONDS DEFEATED.— 
At the special election held on Dec. 30—V. 131, p. 3742—tthe voters re- 


jected the proposed issuance of $75,000 in refunding and airport bonds 
by a count of 699 for to 517 against. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio) Bexar County, Tex.—BOND OFFERING.—Sealed bids will 
be received until 3 p.m. on Jan. 20, by Paul H. Scholz, Business Manager 
of the Board of Education, for the purchase of an issue of $1,750,000 school 
a. The Board invites three alternative bids for such coupon bonds as 
‘ollows: 

(1) The lowest rate of interest at which the bidder is willing to purchase 
-* bag oes bg par and accrued interest to date of payment for the delivery 
rs) e bonds. 

(2) The price which the bidder is willing to pay for such coupon bonds 
bearin os at the rate of 444% per annum. 

(3) The price which the hidder is willing to pay for such coupon bonds 
bearing interest at the rate of 4% % per annum. 

Denom. $1,000. Dated Jan. 1 1931. Due as follows: $44,000, 1932 to 
1961, and $43,000 from 1962 to 1971, all incl. These bonds must be taken 
by the purchaser on the opinion of Chapman & Cutler, of Chicago, to be 
furnished by the Board of Education and subject to waiver of purchase by 
the State. Delivery of the bonds can be made on or before March 1 1931, 
at San Antonio. A certified check for $17,500, must accompany the bid. 

, baa ao ase report of a scheduled offering of these bonds was reported 
nv. a eS ‘ 


SANFORD WATER DISTRICT (P. O. Sanford), York County, Me.— 
NO BIDS RECEIVED FOR $534,000 BOND ISSUE.—We learn that no 
bids were received on Dec. 31 for the purchase of the $534,000 issue of 4144 % 
coupon water bonds offered for sale—V. 131, p. 4247. The bonds are dated 
Jan. 1 1931 and mature Jan. 1 1956. 


SAN MIGUEL COUNTY (P. O. Telluride), Colo.—PRICE PAID.— 
The $40,000 issue of 514% refunding bonds that was purchased by Bos- 
worth, Chanute, Loughridge & Co., of Denver, voted recently—V. 132, 
p. 166—was awarded at par. Due in 20 and optional in 10 years. 


SAPULPA SCHOOL DISTRICT (P. O. Sapulpa) Creek County, 
Okla.—PRICE PAID.—The $25,000 issue of school bonds that was 
chased by the American National Bank of Sapulpa as 5s—V. 131, p. 2934— 
was awarded for a premium of $3,00, equal to 100.01, a basis of about 
4.99%. Due from 1933 to 1949 incl. 


SCITUATE, Plymouth County, Mass.—LOAN OFFERING.—Sealed 
bids addressed to the Town Treasurer will be received until 12 m. on Jan. 10 
for the ges at discount of a $50,000 temporary loan. Dated Jan. 15 
1931. ue Oct. 27 1931. 


SERGEANT TOWNSHIP (P. O. Clermont), McKean County, Pa.— 
BOND OFFERING.—A. R. Anderson, Secretary of the Board of Supervis- 
ors, will receive sealed bids until 2 p.m. on Jan. 12 for the purchase of 

4,000 5h coupon road and bridge bonds. Dated Nov. 11930. Denom. 
$1,000. Due $1,000 on Nov. 1 from 1931 to 1944, incl. Int. is payable 
semi-ann. in May and Nov. A certified check for 5% of the amount bid 
must accompany each proposal. These bonds were authorized at an elec- 
tion held on May 20 1930. 


SHADYSIDE VILLAGE SCHOOL DISTRICT, Belmont County, 
Ohio.—BOND SALE.—The $170,000 school build ng construction and 
impt. bonds offered on Jan. 7—V. 132, p. 166—were awarded to the 
BancOhio Securities Corp. of Columbus. The bonds are dated Jan. 1 
1931 and mature Sept. 1 as follows: $8,000 from 1932 ot 1941 incl., and 
$9,000 from 1942 to 1951 incl. Rate of int. and price paid for the issue 
not disclosed. 


SHERMAN, Grayson County, Tex.—BOND!OF FERING.—Sealed bids 
will be received until 7 p. m. on Jan. 26 by J. A. Henderson, City Clerk, 
for the purchase of a $90,000 issue of 5% public school bonds. Denom. 
$1,000. Dated Mar. 5 1931. Due on Mar. 5 as follows: $1,000, 1932 to 
1957; $2,000, 1958 and 1959; $5,000, 1960 to 1971, all incl. Prin. and 
int. (M. & 8S. 5) payable in gold at the Chase National Bank in N. Y. City. 
The city will furnish the printed bonds, a transcript of all proceedings and 
the approving opinion of the Attorney-General, of Chapman & Cutler of 
Chicago or of the purchaser's attorney. A certified check for 5% of the 
bonds, payable to the a 2 must accompany the bid. (This report supple- 


ments that given in V. 1 p. 166.) 
Official Financial Statement. 
Value of property owned by the city. ----.----------------- $1,990,564.11 
} hare der he value of all taxable property --_--.-------------- 23,500,000 .00 
NO Gea a Se eee eae Pere 13,275,2 


Assessed 

ee ese nn acme aianem 
Total bonded debt, including this issue__._-..-..---------- e 
Water works bonds, included in above------------------- 164,500.00 
Interest and sinking funds, Dec. 6 1930__----------------- 32,720.26 


SKAGIT COUNTY SCHOOL DISTRICT NO. 18 (P. OG. Mount Ver- 
non), Wash.—BOND ELECTION.—We are informed that a special elec- 
tion has been called for Jan. 17, in order that the voters may pass on the pro- 
posed issuance of $90,000 in high school bonds. Due in 20 years and optional 
after 5 years. 

SPRINGFIELD, Clark County, Ill.—BOND SALE.—The $1,000,000 
4% % coupon (registerable as to principal only) water bonds offered on Jan. 
5—V. 132, p. 166—were awarded to Eldredge & Co. and R. W. Pressprich 
& Co., both of New York, jointly, at a price of 104.30, a basis of about 
4.08%. The bonds are dated July 1 1930 and mature July 1 as follows: 
$44,000 in 1936; $46,000 in 1937; $48,000 in 1938; $52,000 in 1939; $54,000 
in 1940 $58,000 in 1941; $62,000 in 1942; $64,000 in 1943; $68,000 in 1944; 
$72,009 in 1945; $76,900 in 1946; $82,000 in 1947; $87,000 in 1948; $92,000 
in 1949, and $95,000 in 1950. The successful bidders submitted an alter- 
native bid of 101.75 for the bonds as 4s. 

The successful bidders are reoffering the bonds for general investment at 
prices to yield 3.90% for the 1936 to 1938 maturities, 3.95% for the 1939 to 
1941 maturities, and 4.00% for the bonds maturing from 1942 to 1950, 
incl. The securities are said to be legal investment for savings banks and 
trust funds in New York, Massachusetts and Connecticut and to be direct 
and general obligations of the city, payable from unlimited ad valorem 
taxes levied upon all taxable property therein. The assessed valuation of 
the city for 1929 was $62,478,859 and the net debt $585,000, according to 
report. Population, according to the 1930 U. 8. Census, is 71,857. 


STAMFORD (City of), Fairfield County, Conn.—LOAN OFFERING. 
—Joseph P. Zone, City Treasurer, will receive sealed bids until 12 m. on 
Jan. 12 for the purchase at discount of a $200,000 temporary loan. Dated 
Jan. 12 1931. Wenoms. $25,000, $10,000 and $5,000. Due Oct. 15 1931. 
The notes will be certified as to genuineness and validity by the First 
National Bank, of Boston under advice of Storey, Thorndike, Palmer & 
Dodge. of Boston. 


D INDEPENDENT SCHOOL DISTRICT (P. O. Strat- 
geil alee sesame County, Tex.—BONDS VOTED.—At a special election 
held on Dec. 23, it is reported that the voters approved the issuance of 
$75,000 in school building bonds by a count of 54 for to 32 against. 








SUFFERN, Rockland County, N. Y.—BOND OFFERING.—Richara@ 
Burnard, V mage Clerk, will receive sealed bids until 8 p. m. on Jan. 26 for 
the purchase of $15,000 not to exceed 6% interest coupon or registered fire 
department apparatus purchase bonds. Dated Jan. 1 1931. Denom. $1,000. 
Due $3,000 on Jan. 1 from 1932 to 1936 incl. Rate of interest to be omnes 
in a multiple of 4 of 1% and must be the same for all of the bonds. inci- 
pal and semi-annual interest (J. & J.) are payable at the Suffern National 

ank & Trust Co., Suffern. A certified check for $500, payable to the order 
of the Village, must accompany each proposal. The approving opinion of 
Clay, Dillon & Vandewater, of New York, will be furnished to the purchaser. 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN .—A $100,- 
000 temporary loan was recently sold to the Webster & Atlas Corp., at 
2.44% discount. The loan is due July 1 1931. Bids submitted were as 


follows: 

Bidder— Discount. 
Webster & Atlas Corp. (Purchaser) -........................-..- 2.44% 
SINT dak Cd ce eee Eee ia Dei a ae ee dde wien 50 y, 
We AO 5 cael aceccsccee ck. ce cbee ketaecke ee 265% 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following minor issues of bonds were registered by the State Comptroller 
during the week ended Jan. 3: 


$4,000 5% Wolcott Ind. Sch. Dist., series 1930. bonds. Denom. $200. 
500 5% Delta County Cons. Sch. Dist. bonds. Denom. $25. 
2.200 5% Castle County Cons. Sch. Dist. No. 14 bonds. Denom. $200. 
1,500 5% Harper Ind. Sch. Dist. series 1930 bonds. Denom. $300. 
7,000 5% Honey Grove Ind. Sch. Dist. bonds. Denom. 


$100. 
192 5% Houston County Cons. Sch. Dist. No. 47 bonds. Denom. $9.60. 


All the above issues of bonds are due serially. 


TEXAS, State of (P. O. Austin).—BONDS PURCHASED.—The 
following bonds were sold on Dec. 29 to the State Board of Education: 
$811, Childress County Common School District No. 24; $900, Red River 
County Common School District No. 28; $1,000, Red River County Com- 
mon School District No. 24; $1,500, Bowie County Consolidated School 
District No. 17; $1,625, Donley County Common School District No. 23; 
$2,000, Lipscomb County Common School District No. 12; $2,250, South 
Plains Independent School District; $4,000, Wolcott Independent School 
District; $5,000, Donley County Common School District No. 11; 7,000, 
Honey Grove Independent School District; $10,000, Morse Independent 
School District; $12,000, Hemphill County Consolidated School District 
No. 16; $14,000, Ky Independent Schoo! District; $15,000, Whitehouse 
Independent School District; $35,000, Dimmitt Independent School District 
and $45,000, Divide (Nolan and Taylor Counties) Rural High School 
District No. 5 bonds. 

The Board also purchased $500, Delta County Common School District 
No. 41, and $2,200, Cottle County Common School District No. 14 bonds, 
subject to legal approval. 


THROCKMORTON COUNTY (P. O. Throckmorton), Texas.— 
BONDS REGISTERED .—The State Comptroller r tered on Dec. 30 a 


50,000 issue of 4%4% road, series 1930, bonds. enom. $1,000. Due 
serially. 


TOLEDO, Lucas County, Ohio.—OFFER $221,000 BONDS.—The 
Chemical Securities Corp., of New York, is offering for public investment 
ia total of $221,000 444% coupon or registered street improvement 
intercepting sewer bonds, dated Jan. 1 1931 and maturing serially on Sept. 1 
from 1945 to 1950 incl., priced to yield 4.05%. The securities are said to be 
legal investment for savings banks and trust funds in New York, Massa- 
chusetts and Connecticut and to be direct and general obligations of the 
city, Payable from taxes levied upon all of the taxable property therein 
without the limitations imposed by law. 


Financial Statement (As Officially Reported). 


SE FIO. SEN awa innadeneawdbewepadoeun kee $602 679,590 
SN IU NU nh Sgn: ot Sidi sas ods adres sigd bw ds ce aia ata 36, 791 
A ie a es a ed as Wir deed akaheard $1,541,000 
tek an cache hidadsksiannwawhani beni 4,646,894 
UT as Tia is ocala nl ad ch os ing Wa im ae nbn ido ae 29,911,897 
POpamne, Tene CU. Ws GUNES ode uxacueunscwsacsne 290,803 


TRIPLETT TOWNSHIP (P. O. Triplett), Chariton Conmte, Mo.— 
BOND SALE.—A $70,000 issue of 5% road bonds has been purchased by 
the Mississippi Valley Co., of St. Louis, at a price of 101.05, a basis of about 
5.78%. Due from 1931 to 1950. 


TULSA, Tulsa County, Okla.—BOND OFFERING.—Sealed bids will 
be received by Earl E. Logan, City Auditor, until Jan. 16 for the purchase 
of nine issues of bonds aggregating $1,750,000, as follows: $350,000 general 
improvement, $325,000 bridge, $300,000 storm sewer, $225,000 rote 
separation, $150,000 fire station, $150,000 perpers $150,000 park, $75,000 
sanitary sewer and $25,000 juvenile detention home bonds. 

All bidders must bid on the entire $1,750,000 of bonds. Bids will not be 
considered on any issue or issues singly. Par and accrued interest is re- 
quired. Calculation of the lowest rate bid will be made on the basis of 
lowest rate for $1,750,000 of bonds. Separate bids are asked on each issue 
for legal puapecse. and in order that disapproval of or litigation affecting 
one issue will not hinder delivery of the other issues. enom. $1,000. 
Due serially from 1936 to 1956, incl. Prin. and semi-ann. int. payable at the 
Oklahoma fiscal agency in.New York City. Purchaser is required to pay 
for the approving opinion of Chapman & Cutler, of Chicago. A certified 
check for 2% of the bid is required. 


UTICA, Oneida County, N. Y.—NOTE SALE.—The Chemical Secur- 
ities Corp., of New York, purchased on Dec. 31 an issue of $1,000,000 tax 
anticipation notes, to bear interest at 3%, ata price of par. Dated Jan. 2 
1931. Denom. $50,000. Due Sept. 2 1931. he notes are payable at the 
Chemical Bank & Trust Co., New York. Legality approved by Thomson, 
Wood & Hoffman, of New York. 

The > are reoffering the notes for public investment at a price 
to yield 2.50%. ‘They are said to be legal investment for savings banks 
and trust funds in New York State and to be direct general obligations of 
the City, being issued in anticipation of taxes and revenues for the fiscal 
year 1931. : ; 

Financial Slatement. 


UE TRAGER, GURIOG 6 a wks ccncns cd sae tnecenesauawe $157 ,636 875 
IE Sr, TEE. onccnnecsnes onsen ceeekue eae 138,391,170 
Total debt, including this issue__.........----.. $13,260 ,696 
ee sl en cadew wm t abiareracd sak 1,419,679 

ee Oe wanch sane aw ae eee eewena uae $11,841017 


Population, 1930 U. 8S. census, 101,652. 


VALLEY STREAM, Nassau County, N. Y.—LIST OF BIDS.—The 
following is a list of the bids received on Dec. 22 for the purchase of the 
$121,000 public improvement bonds awarded as 4%s to Dewey, Bacon; & 
Co. of New York at 100.07, a basis of about 4.49% (V. 131, p. 4248): 


Bidder— Int. Rate. Rate Bid. 
Dewey, Bacon & Co. (purchasers) -------------- 4% % 100.07 
PE, Se ae CA. wesc nee Cl eneanncs bes nmodane 4.60% 100.264 
TEEN OE Ms ck ce cccobasecwctondbeébavenau 4.70% 101.04 


VINELAND, Cumberland County, N. J.—BOND SALE.—M. M. 
Freeman & Co., of Philadelphia, are reported to have recently purchased 
an issue of $40,000 5% tax revenue bonds, at par. Dated Dec. 1 1930. 
Denom. $5,000. Due Dec. 1 1933. Principal and semi-annual interest 
(J. & D.) are payable at the Vineland National Bank & Trust Co., Vineland. 
Legality to be approved by Caldwell & Raymond, of New York. 


WALTHAM, Middlesex County, Mass.—BOND SALE.—H. W. Cutter, 
City Treasurer, on Jan. 7 awarded the following issues of coupon bonds 
aggregating $110,000, to Stone & Webster and Blodget, Inc., of Boston, 
at 100.85, a basis of about 3.74%: 
$40,000 34% % street bonds. Due $4,000 on Jan. 1 from 1932 to 1941, incl. 

25,000 4% sewer bonds. Due $1,000 on Jan. 1 from 1932 to 1956, incl. 
25,000 4% surface drainage bonds. Due $1,000 on Jan. 1 from 1932 to 


1956, incl. em 
20,000 4% building bonds. Due $1,000 on Jan. 1 from 1932 to 1951, incl. 
Each issue is dated Jan. 1 1931. Denom. $1,000. Prin. and semi-ann. 
interest (Jan. and July) are payable in Boston. The bonds will be en- 
graved under the supervision of and certified as to genuineness by the First 
National Bank of Boston. Legality will be approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston, whose opinion will be furnished the pur- 
chaser. R. L. Day & Co. of Boston, the only other bidders, offered a 


price of 100.559 for the bonds. 
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WARREN, ‘Trumbull County, Ohio. —BOND SALE.—The following 
4ssues of coupon bonds aggregating $11,530.88 offered on Jan. : See 
P; cox are awarded as 4% to the U nion Savings & Trust Co., of Warren, 
lus a premium of $10, equal to 100.08, a basis of about 4. 12% 
$9,463. 3.93 bonds. One bond for $163.93, ohne for 2}; 000. Due on Oct. 4 
as follows: $4,163.93 in 1932, and $5,000 in 1933. 
1,397.02 bonds. One bond for $397.02, others for $500. Due on Oct. 1 as 
follows: $397 .02 in 1932, and $1,000 in 1933. 
969.93 bonds. One bond for $69.93, others for $100. Due on Oct. 1 as 
follows: $169.93 in 1932, and $100 from 1933 to 1936, incl. 


Each issue is dated Oct. 1 1930. Ryan, Sutherland & Co., of Toledo. the 
aly ot other bidders, offered to pay par plus a premium of $41 for the bonds 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BONDS 
REOFFERED.—The $300,000 414% series ‘‘W’"’ water bonds for which the 
two tenders received on Dec.17 were rejected (offers of 94.15 and 93.68, 
respectively) —V. 131, p. 4089—are being reoffered for award at 3 p.m.on 
Jan. 14. As in the previous instance, sealed bids will be received by T. 
Howard Duckett, Chairman os Suburban wampeary | Cc Jommnigston . at his office 
804 Tower Bldg., 14th and K Sts., N. Washington, e bonds 
will be dated Dec. 1 1930 and mature in 50 a Sbiapieah’ in 30 years. 
A certified check for $3,000 must accompany each posal. The approving 
opinion of Masslich & Mitchell, of New York C cy. Pill be furnished the 
purchaser without charge. C omple te information regarding the creation 
of the District and its financial condition appeared in our issue of Dec. 20. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Washing- 
ton) Warren County, N. J.—BOND SALE.—The $40,000 44% school 
bonds offered on Dec. 23—V. 131, p. 4089—were awarded to A. . Castner, 
of Glen Gardner, and Chester Bryan, of Washington, jointly, sy par plus a 
premium of $810, equal to 102.02, a basis of about 4.29%. The bonds are 
dated Jan. 1 193i and mature Jan. 1 as follows: $1,500 from 1932 to 1951 
nel.;: $1,000 from 1952 to 196lincl. 


WATERTOWN, Middlesex County, Mass.—BOND SALE.—The 
$23,000 4% coupes drainage bonds offered on Jan. 5 (V. 132, p. 166) were 
awarded to R. Der & Co. of Boston at 100.67, a basis of about 3.7! 5%. 
Dated Jan. 1 i931 Jue Jan. 1 as follows: $5,000 from 1932 to 1934, incl., 
and $4,000 in 1935 and 1936. Bids for the issue were as follows: 








Bidder— Rate Bid. 
ee Bee ae OO. I o bt etac eed caccwnansssscnsaonnsé 100.67 
Estabrook & Co. (same offer as that of purchaser) -...-...----- 100.67 
Pt en eh sacntdabs cannes cueawandasseed = ak 100.66 
ih De oad iibancn ab adessoshacawanebse bean ewe 100.53 
2 Se! i PL. in wisnwkenenbncneingtuns bee wisi 100.51 
WOE SEO OF a a hoa 0686 nis cncctdshsadnbbedibaseds 100.391 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
Salomon Bros. & Hutzler, of Boston, during January archased a $400,000 
Semporeey. loan at 2.58% discount, : plus a premium of The loan is dated 
=? 1931 and matures Nov. 20 1 Only one bid a submitted at the 
6a 


WAYNE COUNTY (P. O. Richmond), Ind.—BOND OFFERING.— 
W. Howard Brooks, County Auditor, will receive sealed bids until 10 a. m. 
on Feb. 2 for the purchase of $220,000 4% coupon bridge construction bonds. 
Dated Feb. 2 1931. Denom. $500. Due semi-annually as follows: $7,500 
on July 1 1932; $7,500 on Jan. and suly 1 from 1933 to 1946 incel., and $2,500 
on Jan. 1 1947. Principal and semi-annual interest (Jan. and July) are 

payable at the Second National Bank, Richmond. 


WAYNE SCHOOL TOWNSHIP (P. O. Richmond), Wayne County, 
nd.—PRICE PAID.—The Second National Bank, of Richmond, paid a 
price of par plus a premium of $1,006.25, equal to 102. 01, for the purchase 

Pf the $50,000 44% coupon school building construction bonds awarded 

on Nov. 22—V. 131. . 4089. Net interest cost of financing about 3.915%. 

The bonds are dated Dec. 1 1930 and mature semi-annually as follows: 

$2. ,000 July 1 1932; $2,000, Jan and July 1 from 1933 to 1941 incl.: $2,000 

- : on $2,500 July 1 1942; $2,500 on Jan. and July 1 1943 and $2,500 
an 


WEBB CITY, Jasper County, Mo.—BOND SALE.—A $61,000 issue 
of 4% % school refunding bonds has been purchased at par by the Mississippi 
Valley Co., of St. Louis. Due from 1931 to 1945. 


WELLSVILLE, Columbiana County, Ohio.—BOND OFFERING.— 
Fred Eckfeld, City Auditor, will receive sealed bids until 12 > on Jan. 30 
for the urchase of $2,500 52 % sewer bonds, divided as follow: 
$1,300 Sixth St. bonds. Denom. $260. Due $260 on Oct. i from 1932 


to 1936 incl. 
1,200 Thirteenth St. ponds. Denom. $240. Due $240 on Oct. 1 from 
Int. is payable semi-annually in April 


1932 to 1936 incl. 
Each issue is dated Oct. 1 1930. 

—- October. Bids for the bonds to bear int. at a rate other than 5%, 
xpressed in a multiple of % of 1%, will also be considered. A certified 
p=? s for 1% of the amount of the bonds must accompany each proposal. 
WESTCHESTER COUNTY (P. O. White Plains), N. Y.—COUNTY 
ASSESSED VALUATIONS FOR 1931.—Figures recently made public by 
A. C. Brower, Clerk of the Equalization Committee of the Board of Super- 
visors, show that the value of real property in the County, which will form 
the basis for the 1931 tax levy. is $1,758,464,860, an increase of $114,950 ,336 
over the assessed valuation in 1929, which was used to fix the tax rate for 
1930, according to the New York ‘‘Times”’ of Jan. 4. The increase is the 
lowest recorded since 1925 and was attributed by Mr. Brower to the failure 
of local assessors to assess property for its true value, according to the 
‘“‘Times,’’ which also stated that a bill has been prepared which would 
place the power of the local assessors in the hands of a county commissioner 
of assessments. The measure is said to have already been approved by 
the Board of Supervisors and the Legislature, but must again receive legis- 
lative approval and be passed on by the people at a referendum before it can 
become a law. The followig table showing the assessed valuation of real 





property by towns and cities for 1929 and for 1930 also appeared in the 
report of the ‘‘'Times’’: 

Municipality 1929. 1930. Municipality— 1929. 1930. 
aes $32,231,086 $34,960,277 | North Salem__. $5,450,126 $5,590,395 
Cortlandt. ...-- 48,991,581 52,492,618] Ossining. _____. 37,489,196 39,189,121 
East Chester... 84,273,199 88,330,888] Pelham_______- 46,716,151 54,383,534 
Greenburgh - ...114,799,637 119,810,044] Poundridge._.. 2,307,717 2,455,022 
Harrison _...-- 44,473,485 57,644,530] Rye___.....-.- 126,851,035 147,608,163 
Lewisboro- - - -- 7,031,293 7,802,440 | Searsdale___ __- 55,641,908 63,225,065 
Mamaroneck... 75,121,055 80,343,820]Somers___._... 4,821,510 5,261,659 
Mount Pleasant 41,726,458 52,748,342] White Plains___160,969,337 171,813,646 
Mount Vernon _ 160,939,665 165,445,581] Yonkers______- 349,009,490 357,469,160 
New Castle__.. 26,042,392 27,681,387] Yorktown _ _-_- 8,145,277 9,013,394 
New Rochelle. .192,723,575 196,029,348 
North Castle... 17,778,351 renege Total. - - -$1,643,524,524 $1758474,860 





WESTCHESTER COUNTY (P. O. White Plains), N. Y.—$3,438,000 
ya TES OF INDEBTEDNESS SOLD.—The Board of County 
visors on Jan. 6 effected the sale of $3,438,000 park certificates of 
tnd ebtedness as follows: 
$3 038,000 certificates sold as 2.27s, at a price of par, to the First National 
ank and Salomon Bros. & Hutzler, both of New York, jointly. 
Dated Jan. 9 1931. Due June 5 1931. 
400,000 certificates sold as 2.69s at par plus a premium of $150, to the 
Chase Securities Corp. and Barr Bros. & Co., inc., both of 
New York, jointly. ated Jan. 9 1931. Due June 5 1932. 
Legality of the certificates is poreret to have been approved by Hawkins, 
Delafield & Longfellow of N. Y. 


WEST KITTANNING ote aes DISTRICT (P. O. Kittanning) 
Armstrong County, Pa.—BOND SALE. ,500 issue of school 
bonds offered on Dec. 29—V. 131, 3912—was awarded as 4%s to the 
Armstrong County Trust Co., of ittanning, at par plus a premium of 
at equal to 100.24, a basis of about 4.46 %. ‘The bonds are dated Jan. 1 

1, are coupon in $500 denoms., and mature one bond each year; optional 
after’ -_ years from date ofissue. Interest is payable semi-annually in Jan. 
and July. 


@ WHITE COUNTY (P. O. Monticello), Ind.—NO BIDS.—The $15,- 
296.31 6% ditch construction bonds offered for sale on Dec. 29—V. 131, p. 
4089—were not disposed of, as no bids were submitted for the issue. The 

bonds are dated Dec. 31 1930 
1932 and $1,540 from 1933 to 1941 incl. 


pues ton PARK DISTRICT, Du Page County, IIl.—BOND SALE. 
—J. Langan, Secretary of the "Board of Park C 
us of the sale of two issues of bonds aggregating $35,000, as follows: 








| $20,000 434% cou 





——— 


Commissioners, advises shortly petition the Provincial 





n park bonds sold on Nov. 17 to the Hanchett Bond 
3o., of Chicago, at a price of 100.63, a basis of about 4.427% 
Dated Dec. 1 1930. Denom. $1,000. Due $5,000 on Dec. 1 in 
1940, 1944, 1945 and 1948. Interest is payable semi-annually 
in June and December. 
15,000 4% % cou ed = bonds soJd on oy oe! to Halsey, Stuart & Co. 
Inc., “of CS ,ata pee of 102,a is of about 4.59%. Da 
July 15 1930" Meoms. Due July 15 1950. Interest is pay- 
able semi-annually in y Longe and July 
a fey? report of the sale of the bonds corrects that given in—V. 
p 


WILLIAMSVILLE, Erie County, N. Y.—LIST OF BIDS.—The fol- 
lowing is a list of the bids received on hy 30 for the purchase of the $82,000 


coupon flood abatement bonds awarded as 5s to the Manufacturers & 
traders Trust Co., of Buffalo, at 100.559, a basis of about 4.94% .—V. 132, 
Dp. a 

Bidder— Rate Bid. 
Manufacturers & Traders Trust Co. (purchaser)__......._------ 100.559 
ne ee nsetntndoesncknnn pat 100.33 
Edmund Seymour & Co., New York___..........-.---.....--- 100.3 


WILLISTON PARK, Nassau County, N. Y.—BOND OFFERING.— 
Robert Kent, Village Clerk, will receive sealed bids until 8 p.m. on Jan. 19 
for the purchase of $22, 000 not to exceed 6% interest coupon or regis 
drainage bonds. Dated Jan. 1 1921. Denom. ° $1,000. Due $2,000 on Jan. 1 
from 1933 to 1943 incl. Rate of interest to be expressed in a multiple of 
1-10th or 4% of 1%. Principal and semi-annual interest (Jan. and July) are 
pavante at the Nassau County Trust Co., Mineola, or at the Guaranty 

rust Co., New York. A certified check for 2% of the amount of bene Lm 
for, payable to the order of the Village, must accompany each p oe. 
The approving opinion of Hawkins, Delafield & Lonefellow, of New k, 
yas reoK the successful bidder. (These are the bonds mentioned in 

p 


WOODBRIDGE TOWNSHIP SCHOOL DISTRICT (P. O. Wood- 
bridge), Middl eee County, N. J.—BOND OF! ERiNG.—Sealed bids 
addressed to E. Ensign, District Clerk, will be received until 8 p. m. on 
Jan. 12 for the el hase of $140,000 4% or 4%4 or 5% coupon school bonds. 
Dated Jan. 1 1931. Denom. $1,000. Wue Jan. 1 as follows: $5,000 from 
1933 to 1956 incl., and $4,000 from 1957 to 1961 incl. Principal aad semi- 
annual interest (Jan. and July) are payable at the First National Bank & 
Trust Co., Woodbridge. No more bonds are to be awarded than will pro- 
duce a premium of $1,000 over $140,000. A certified check for 2% of the 
face amount of the bonds bid for, payable to the order of the Board of Educa- 
tion, must accompany each pro The successful bidder will be fur- 
nished with a copy of the opinion of the Attorney General affirming the 
legality of the bonds. 


YONKERS, Westchester County, N. ¥Y.—NOTE SALE.—Charles E. 
Stahl, City Comptroller, on Jan. 6 awarded an issue of $1,000,000 tax 
anticipation notes to Salomon Bros. & Hutzler of N. Y. City as 2%s, 
at par plus a premium of $21. The notes are dated Jan. 9 1931 and mature 


Jan. 8 1932. Bids submitted for the issue were as follows: n 
Bidder— Int. Raie Premium 
Salomon Bros. & Hutzler (purchasers) ---.-.----- 2.75% $21.00 
Guaranty Company of New York__-_----------- 2.88% antetae 
Bankers Company of New York-_--.--.-.--.-----. 2.99% 57.00 
Chemical National Co., New York-_-_--.-_..-.---- 3.10% outen 





CANADA, its Proviness and Municipa!ities. 


CANADA, Dominion of.—BOND FLOTATIONS DURING 1930 
TOTAL $750,000 ,000.—Pask & Walbridge, of New York, have been ad- 
vised that bond flotations of every character in Canada during the year 
1930 amounted to approximately $750,000,000, as compared with $653,- 
000,000 in 1929 and $440,000,000 in 1928. Flotations during December 
declined considerably, the total being only $34,000,000 as compared with 
0° ,000 during the preceding month and with $122,000,000 for Dec. 

LOW TOWNSHIP, Que.—BOND OFFERING.—Sealed bids addressed 

to R. Wilkie, Secretary-Treasurer P. O. Venosta, will be received until 
2 m. on Jan. 24 for the purchase of $62, we 5% improvement bonds. 
Dated Nov. 1 1930. Due serially in from 1 te 15 years. Denoms. to 
A rm Bonds are payable at Wakefield. Hull, Montreal and 

uebec 


ONTARIO, Province of (P. O. Toronto).—BOND OFFERING.— 
E. A. Dunlop, Provincial Treasurer, will receive sealed bids until 12 m. on 
Jan. 13, for the purchase of $30,000,000 44% % coupon provincial bonds, to 
be dated Jan. 15 1931 and mature on Jan. 15 as follows: $961,000, 1932; 
$1,004,000, 1933; $1,050,000, 1934; $296,000, 1935; $310,000, 1936; 
$324,000, 1937; $338,000, 1938; $353,000, 1939; $369,000, 1940; $336,000. 
1941; $403.000, 1942: $422,000, 1943; $441,000, 1944; $460,000, 1945; 
$481,000, 1946; $503,000. 1947: $525,000, 1948: $549,000, 1949; $574,000, 


1950; $599,000, 1951; $626,000, 1952; 2655,000, 1953; $684.000, 1954; 
$715,000, 1955; $747,000, 1956; $781,000, 1957; $815,900, 1958; $852,000, 
1959; $891,000, 1960; $931,000, 1961; $973,000, 1962; $1,017,000, 1963; 
$1,062,000, 1964; $1,110,000, 1965; $1,166,000, 1966; $1,212,000, 1967; 


$1,267,000, 1968; $1,324,000, 1969; $1,383,000, 1970, and $1,446,000. 1971. 
Principal and semi-annual interest (Jan. and July 15) are payable at holder’s 
option in gold coin of lawful money of Canada at the office of the Provincial 
Treasurer, Toronto; or at the agents of the Provincial Treasurer in the 
cities of Montreal, Winnipeg, Vancouver, Regina, Halifax, Calgary and 
St. John, Canada; or in gold coin of the United States of America of the 
present standard of weight and fineness at_ the agents of the Provincial 
Treasurer in the City of New York; or at the agents of the Treasurer in 
London, Eng., at the fixed rate of $4.86 2-3 to the pound sterling. Bonds 
to be in denoms. of $1,000 each, with coupons attached, and may be 
registered as to principal only. Delivery of and full payment for bonds 
with accrued interest to date of payment to be made in Canadian funds at 
the office of the Provincial Treasurer on Jan. 29 1931. Bids must be for 
the whole amount offered and must be accompanied by a certified check 
for $300,000, to be applied in case of the successful bidder, as part payment 
for the bonds. The bonds will be issued under authority of R. 8. O. 1927, 
Chapters 24 and 57. 

PREVIOUS ISSUE OF PROVINCIAL BONDS.—The forthcoming sale 
will mark the Province’s first appearance in the Soy ayy municipal bond 
market since May 21 1930 when an issue of $30,000,000 444% 30-year 
serial bonds was awarded to a syndicate headed by the First aga Bank, 
of New York, at 94.41, a basis of about 4.91%—V. 130, p. 3766. e bonds 
were reoffered at prices to yield from 4.15 to 4. 80% , according to Poko 
On Dec. 4 1929 an issue of $30,000,000 5% bonds, due Lec. 2 1960, was 
purchased by a syndicate headed by the National City Co., of “New Y ork, 
at 100.80, a basis of about 4.95%. These bonds were reoffered at 101. 50, 
yielding over 4.90%—V. 129, p. $673. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS RE- 
PORTED SOLD AND AUTHORIZED.—The ‘Monetary Tiines’”’ of To- 
ronto in its issue of Jan. 2 reported the sale and authorization of the bond 
pr 4 ng A, by the Local Government Board during the period from Dec. 6 
to the th 

Bonds Sold.—School Districts: Standard, $1,200 6 4g % ps Ring to » ener 
Sinking Fund; Garvoch, $5,000 64% 15 Rhee’ to C. s & C 

Bonds Authorized.—School Districts: Solo, $3,600 he pn KE 
15 years; Tallman, $1,000, not exceeding 8% ,10 years. Village of B14 %. 
Thee not exceeding 7%, iN installments. ‘Town of Saltcoats, $6,000 6% % 

years. 


SHERBROOKE, Que.—BOND SALE.—The $125,000 5% impt. bonds 
offered on Jan. 8—-V. 131, p. 4090—were awarded to McLeod, Young, 
Weir & Co. of Montreal at 99.59. The bonds are Gated C Oct. 1 1930 mo | 
mature serially. Payable at Montreal, Quebec and Sherbrooke. 


THREE RIVERS, Que.—BOND OFFERING.—Jacques Denechaud, 
City Treasurer, will receive sealed bids until 4 p. m. on Jan. 19 for the 
purchase of $478,000 5% various impt. purposes bonds, issued under by- 
laws Nos. 72 and 75. Dated Nov. 1 1930. Denom. $100 or multiples 
| of $100 at the purchaser’ soption. Due annually over a period of 40 years. 
| Prin: and semi-ann. int. (M. & N.) payable at the holder’s option, at the 
| chief office of the Banque Canadienne Nationale, Montreal, or at any of 
the branches of the bank in the cities of Three River, Montreal or Que 


and mature June 1 as follows: $1,436.31 “4 A certified check for 1% of the amount of bonds offered, payable to the 


order of the City, must accompany each proposal. 
TILBURY, Ont.—PROPOSED BOND ISSUE.—The City Council will 
Legislature for authority to issue 


of 5% 20-year bonds for various improvement purposes, according to report. 





